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New York Trap Rock Corporation 
MARX & COMPANY P rp 
BANKERS First] Mortgage Six Per Cent. Sinking Fund Gold Bonds 
BIRMINGHAM, ALABAMA due December 1, 1946 
em and 
SE TenjYear Seven Per Cent. Sinking Fund Gold Debentures 


due December 1, 1936 


New York Trap Rock Corporation has made to the holders of its bonds 

ST. Louis and debentures of the above issues a proposal of readjustment dated 
January 2nd, 1935, involving as its principal features: 

As to the bonds: 


A waiver of existing sinking fund arrears; a modification of sinking 
fund provisions so that future sinking[fund payments shall be based upon 
the earnings of the Corporation, and a participation by bondholders in 
St. Louis Securities the earnings of the Corporation pari passu with the holders of the 
common stock at the cumulative rate of one per cent (1%) per annum. 


Sri x x Co. As to the debentures’ 


A waiver of all sinking fund arrears, a modification of sinking fund 
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GAINT LOUIS provisions so that future sinking fund payments shall be based upon 
809 OLE st the earnings of the Corporation, an extension of the due date of deben- 
Members St. Louis Steck Exchange tures to December 1, 1946, a participation by debenture holders in the 


earnings of the Corporation pari passu with the holders of the preferred 
stock at the cumulative rate of one per cent (1%) per annum, and the 
securing of the debentures by a second mortgage upon the properties of 
the Corporation upon which the mortgage securing the first mortgage 

















Missouri and Southwestern bonds is a lien. 
Stocks and Bonds Reference is made to the proposal for a full statement of its terms and 
conditions. 
Copies of the proposal may be obtained from the Corporation at its 
Smith, Moore & Co. office 230 Park Avenue, New York City; from The Commercial National 
St. Louis cee “— “a ag sang 7 rig bd i an 4 cs onlprncng 56 Wall 
The First Boston St. Louts Stock treet, New Yor ity, or from Empire ust Company (Corporate 
Corp. Wire Fseoniven Trust Department), 120 Broadway, New York City. 
‘. at yer ge accepting oe veces Ga A - ne goin boss 
. : ; t 
MUNICIPAL FINANCE CONSULT- onds with The Commerci ational Bank an rust Company o 


New York, as Agent of the Corporation. 


ANT WITH ACTUAL EXPERIENCE Debenture holders accepting the proposal shall do so by depositing 


IN TAX COLLECTIONS, TAX 


: : : , as Agent of . 
LIENS AND MUNICIPAL’ BOND eo I aaa with Empire Trust Company, as Agent of the Cor 
: PROBLEMS , ; All such deposits must be made on or before April 15th, 1935, or on 
Financial Writer desires connection with or before such later date (not later however than November Ist, 1935) 
municipal organization or firm doing as the Corporation by notice lodged with said Agents may fix. 
business with municipalities. Nation- 
ublications. Please address Advertiser, By R. W. JONES, JR., Treasurer. 


ox 8-1, Financial Chronicle, 25 Spruce New York, N. ¥., Feb os jaa 
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ASSURANCES IN FORCE, December 31, 


EXCESS OF INCOME OVER DISBURSE- 


Sun Life Assurance Company 


of Canada Heap OFFice - MONTREAL 


Sixty-fourth Annual Report—1934 








1934 - - - - - - - - $2,748,725,403 
This large amount, the a estates 
of nearly a million Sun Life policyholders, will 
become payable to them or their dependents 
during th 8 generation—a stabilizing factor of 
great social and economic value. 
NEW ASSURANCES PAID FOR - «+ 236,215,901 
INCOME - - + *© *#© «*# «© = 159,251,028 
DISBURSEMENTS - - =- - 115,661,302 


. 43,589,726 





PAYMENTS TO POLICYHOLDERS AND 
BENEFICIARIES: 


During the year 1934 - + = - 
Since Organization - - + «© -« 


ASSETS - 


LIABILITIES 


88,160,206 
888,330,239 


665,378,716 





Bonds: government, municipal, public utility 
and others; stocks, preferred and common; 
loans on mortgages; real estate; loans on Com- 
pany policies; cash in banks, and other assets. 


651,115,551 


Almost nine-tenths of this sum represents the 
policy reserve—the amount set aside to guar- 
antee all policy payments as they become due. 
PAID-UP CAPITAL ($2,000,000) 
and balance at credit of share- 
holders’ account - -~ - 


RESERVE for depreciation in 


mortgages and realestate’ - 


SURPLUS - 


$3,299,728 


5,012,619 
5,950,818 





$14,263,165 


The valuation of bonds and stocks has been made in accord- 
ance with the basis authorized by the Insurance Department 
of the Dominion of Canada, and in conformity with the bases 
authorized by the Departments of Insurance of the various 
Provinces of Canada, and the National Convention of Insur- 
ance Commissioners of the United States. Policy liabilities have 
been valued by the full net level premium method, a standard 
more exacting than is required under the provisions of the 
Dominion Insurance Act. 








The Statement of Accounts has been prepared on the basis pre- 
scribed by the Insurance Act of the Dominion of Canada, the 
security values being in accordance with the basis authorized by 
the Dominion Insurance Department. The torm of report ado ted 
by the National Convention of Insurance Commissioners of the 
United States involves a different principle in dealing with certain 
items of business. Using this form of report, and valuing the bonds 
and stocks in conformity with the basis authorized by the National 
Convention, the results are as follows: : 


Assurances in force (paid for basis)- - = - 


Assets ; a - o @ - - - - - > ‘ 664,818,741 
Liabilities, exclusive of capital stock and share- 
holders’ account - = . ° - - . 650,653,048 
Paid-up capital and balance at credit 
of shareholders’ account - - $3,299,728 
Reserve for depreciation in mortgages 
and realestate - “ e ° 5,012,619 
Surplus - : ° ° . ° e 5,853,346 
SEE $14,165,693 


- $2,732,899,879 














Sun Life Assurance 
Company of Canada 




















Dividends 








February 11, 1935. 

The Board of Directors has declared a quarterly 

dividend of 1%% on the Outstanding Preferred 

Stock of this Company, payable on the 15th day 

of March, 1935, to Stockholders of Record at 

the close of business on the 28th day of February, 
1935. Checks will be mailed. 

DAVID BERNSTEIN, 
Vice-President & Treasurer. 








OFFICE OF 
OKLAHOMA GAS AND ELECTRIC COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Oklahoma Gas 
and Electric Company has declared a quarterly 
dividend of one and_ three-quarters p cent 
(1%%) on the Seven Per Cent Cumulative Pre- 
ferred Stock of the Company, payable by check 
March 15, 1935, to stockholders of record as of 
the close of business February 28 1935, for the 
quarter ending February 28, 1935. 
© At the same meeting a dividend of one and one- 
half per cent (114%) was declared on the Six Per 
Cent Cumulative Preferred Stock of the Company, 
payable by check March 15, 1935, to stockholders 
of record as of the close of business February 28, 
1935, for the quarter ending February 28,1935. 


W. R. EMERSON, Treasurer, 


KAUFMANN DEPARTMENT 
STORES, Inc. 
Preferred Dividend No. 88 


Pittsburgh, Pa., February 13, 1935. 
The Directors have declared a dividend of 
$1.75 per share on the Preferred Stock, pay- 
able April 1, 1935, to all holders of record 
March 9, 1935. 
e. Cheques will be mailed 
OLIVER M. KAUFMANN, Treasurer. 








THE ATLANTIC REFINING CO. 
260 South Broad St., Philadelphia, Pa. 


February 11, 1935. 
At a meeting of the Board of Directors, held 
February 11, 1935, a dividend of 25 cents per 
share was declared on the Common Stock of the 
company, payable March 15, 1935, to stock- 
holders of record at the close of business February 
21, 1935. Checks will be mailed. 
Ww. M. O'CONNOR, Secretary. 





HOMESTAKEJMININGICOMPANY 
Dividends Nos. 737-738 


The Board of Directors has declared afmonthly 
dividend No. 737 of one dollar ($1.00) per share, 
and an extra dividend No. 738 of two dollars 
($2.00) per share, payable February 25, 1935 to 
stockholders of record at the close of business 
February 20, 1935. 4 

Checks will be mailed bythe Irving Trust 
Company, Dividend Disbursing Agent. 

a ; R. A. CLARK, Secretary. 
February_5, 1935. 





THE ELECTRIC STORAGE BATTERY 
COMPANY 
Allegheny Avenue & 19th Street 


Philadelphia, February 15, 1935. 
The Directors have declared from the Ac- 
cumulated Surplus of the Company a quarterly 
dividend of Fifty Cents ($.50) per share on the 
Common Stock and the Preferred Stock, payable 
April lst, 1935, to stockholders of record of both 
of these classes of stock at the close of business on 

March 9th, 1935. Checks will be mailed. 
WALTER G. HENDERSON, Treasurer. 








QUARTERLY DIVIDENDS 


of $1.25 a share on $5 Dividend 
Preferred Stock and 25 cents a 
shareonCommonStock have been 
declared, payable March 30,1935, 
to respective holders of record Feb. 28, 1935. 


THE UNITED GAS IMPROVEMENT CO. 


1. W. MORRIS, Treasurer 
January 23, 1935 Philadelphia, Pa. 

















Meetings 


NORFOLK AND WESTERN RAILWAY 
COMPANY 


The Annual Meeting of the Stockholders of the 
Norfolk and Western Railway Company will be 
held at the principal office of the Company in the 
City of Roanoke, Virginia, on Thursday, the 
llth day of April, 1935, at 10 o'clock A. M., to 
elect Directors, to consider the annual report of 
the Directors for the year ended December 31st, 
1934, to ratify and approve all action of the 
Directors set forth in such annual report and in 
the minutes of the Company, including location, 
construction and operation of Dismal Creek 
Branch, about twenty-four miles in length, in 
Buchanan County, Virginia, and to transact such 
other business as May properly come before the 
meeting. 

Only Stockholders of record at the close of 
business March 22nd, 1935, will be entitled to 
vote at such meeting. 

By order of the Board of Directors, 

I. W. BOOTH, Secretary. 











The Financial Situation 


NCERTAINTY and inability to see a reasonable 
distance into the future have characterized the 
general situation during the week on practically all 
economic fronts. No clue at all has been forthcoming 
as to when the Supreme Court will hand down its 
decision in the gold clause cases, except, of course, the 
obvious fact that the greater the lapse of time without 
a decision the shorter the period before action by the 
Court. Naturally, the financial community is, as 
usual, completely without information as to the na- 


The Social Security Program 

The position and prospects of the social security 
bill now before Congress are no clearer or more 
certain than they were a week or more ago. As a 
matter of fact, opposition to several of its features 
and inclination to insist upon various changes are 
apparently growing fairly generally in the business 
community, although! it is far from clear whether 
this opposition is sufficiently coherent and articulate 
to be effective. 


ture of the position to 
be taktn by the Court. 
It is likewise without any 
dependable information as 
to what Congress is likely 
to do in the event the 
decision is not to the 
liking of the Administra- 
tion. The financial com- 
munity has continued to 
be so much absorbed with 
this matter that it has 
not had much time or 
thought for anything 
else. 


Other Important 
Matters 


UT other matters of 

grave national impor- 
tance remain very ob- 
scure at the present time. 
Some of them have, if 
anything, become even 
more difficult to appraise. 
The Senate Appropriations 
Committee has at length 
reported a modified re- 
lief bill, but several of 
the provisions in the re- 
vised measure are there 
by virtue of very close 
votes in the Committee, 
and those who were thus 
narrowly defeated have 
made known their inten- 
tion of carrying their op- 
position to the floor of 
the Senate. where the 


uation anything but clear 




















Dangerous Misconceptions 


“The fact is that laissez-faire in banking 
and the attainment of business stability are 
incompatible. If variations in the supply of 
money are to be compensatory and corrective 
rather than inflammatory or intensifying, 
there must be conscious and deliberate con- 
trol. The difficult and controversial ques- 
tion is who should do the controlling’’— 
Marriner S. Eccles, Governor of the Federal 
Reserve Board to the Ohio Bankers Associa- 
tion. 

It would be impossible, we are certain, to 
pack more that is both unsound and dan- 
gerous in banking doctrine into such a few 
words. ‘Laissez-faire in banking’’ does not 
exist in this country, and has not within the 
memory of living man. 

“Business stability,’’ if by that is meant 
elimination of what is usually termed the 
business cycle, may be incompatible with 
what Mr. Eccles seems to suppose is “laissez- 
faire in banking,’ but it is equally incom- 
patible with the frailties of human nature. 

The difficult question is not, as Mr. Eccles 
believes, ‘“‘who should do the controlling’’ of 
the ‘‘supply of money,’’ but how to rid the 
political powers of the wholly unfounded idea 
that anyone, or any group of men, can so 
‘‘control the supply of money’”’ as to stabilize 
business or in the long run be of service to 
the country. 

The 15,000 bankers who are now alleged to 
control our supply of money do not make 
loans merely to add to that supply, or re- 
fuse to make loans to avoid adding to that 
supply—and of course they ought not to. 

They make loans on the basis of their 
judgment as to whether the particular loan 
application is in accord with sound banking 
principles. Upon the wisdom of this de- 
cision, and not upon the ‘‘supply of money,’’ 
depends the strength of our banking system, 
and in substantial measure the stability of 
business. 

Not even Mr. Eccles, or any of the others 
who talk so loosely about the supply of 
money, would claim, or at least so we should 
suppose, that politically appointed agents 
assembled largely in Washington could pos- 
sibly hope to pass upon the millions of such 
applications that come to the banks almost 
daily with even half the rather indifferent 
success which our bankers as a whole have 
had during the past few decades. 





The AAA 

_ Proposals for changes in 
the Agricultural Adjust- 
ment Act, which are cur- 
rently described by Ad- 
ministration spokesmen as 
designed to clarify exist- 
ing law, but which really 
would (if upheld by the 
courts) greatly broaden 
and strengthen govern- 
mental powers in respect 
to agricultural operations 
and transactions in the 
products of agriculture, 
have been forwarded, ap- 
parently as an Adminis- 
tration measure, to Con- 
gress. These are about the 
same proposals that were 
offered last year and finally 
withdrawn or permitted to 
die in order to get Con- 
gress out of Washington. 
What chance they have of 
adoption this year is cer- 
tainly not clear at the mo- 
ment, although reports are 
to the effect that they 
have larger organization 
support in both houses of 
Congress than they en- 
joyed last year. 


The Banking Bill 


HAT Congress, and 
particularly the Sen- 

ate, is likely to do with the 
Administration’s banking 
bill is still a question, al- 
though it must be said that 








daily press finds the sit- | 

















in respect to the future 
of the measure here in question. The President and 
leading representatives of the American Federation 
of Labor conferred at length some days ago, and 
the rather vague impression given in some dis- 
patches was that “pipes of peace’? were used freely 
during the conference. The fact remains, 
ever, that the American Federation of Labor is 
now reported to be using its influence to the utmost 
at the other end of Pennsylvania Avenue for the 
purpose of inducing Congress to write into the 
relief bill a requirement that individuals employed 
with the funds it provides be paid the prevailing 
rate of wages, a provision that the President is 
strenuously opposing. 


how- 


if Senator Glass, who, one 
feels certain, will not desire to see Title I] become 
law, is to have sufficient support from the financial 
community to enable him to be effective in saving 
the day, our bankers and their organizations must 
become far more active and vigorous than they 
appear at the present moment. Apparently the 
gold clause situation, with a number of other factors, 
is preventing the business community in general 
from taking the enlightened and vigorous action it 
should, and in other circumstances would take 


regarding a number of pending legislative situations 
in Washington, among the more conspicuous of which 
are the relief measure, social insurance bill, and the 
new banking proposals. 


This attitude of indiffer- 








1014 


ence, inertia, or timidity, whichever it is, is in our 
view a misfortune, and in no case more so than in the 
matter of banking legislation. 

We fear that our leading bankers have for the most 
part not yet fully realized what the implications and 
probable consequences of this measure are, or are 
likely to be. We find it impossible to believe that 
bankers of foresight and understanding could be com- 
placent before a proposal to grant the politicians the 
authority to change the reserve required of them at 
will and without limit, if they fully appreciated the 
implications of such a system. It may be that the 
presence of excess reserves, at this moment running 
into astronomical figures, has led bankers to feel 
over-confident or unwarrantably secure in the face 
of this threat, or to suppose that the danger inherent 
in such a reserve situation in any way warrants, or 
could warrant, procedure of this sort. According to 
the terms of the present bill, as we read them, the 
Federal Reserve Board, wholly subservient to the 
will of the President, could require reserves of 100%, 
and thus in large part install without further legis- 
lation some one of those wild schemes of the monetary 
fanatics which have as their¥central idea a 100% 
reserve requirement. One well-known advocate of 
such a plan is now a member of the technical staff 
of the Federal Reserve Board itself. Such a plan, if 
installed, would give the President of the United 
States the power by proxy to pass upon each and 
every bank loan made in the country. 


False European Analogies 

To be sure, well-informed bankers can hardly be 
much deceived by the current political talk about the 
advantages to be derived from bringing our central 
banking system more “into line’ with European 
systems and practices. If we had the well-developed 
and effective traditions of good commercial banking 
which London can boast, we too doubtless could 
afford to leave our banking operations free from 
virtually all legal restrictions designed to prevent 
the banks from becoming hopelessly water-logged with 
slow assets which have no place in the portfolios of 
commercial banks. We unfortunately have no such 
tradition and no such record of voluntary self-re- 
straint in bank management. It is clear enough, of 
course, that the politicians have no such conception 
of banking. On the Continent the controlling posi- 
tion of the Government has on more than one occa- 
sion resulted in policies on the part of Continental 
central banks which are akin to what is apparently 
being planned in Ws: always with the same 
result—disaster. Why should we wish to imitate 
what has proved unworthy and even calamitous in 
European experience? To be sure, all this must be 
well enough known to our bankers, many of whom 
are showing but small concern over the fact that it 
is now proposed to remove practically all restrictions 
upon the operations of the Reserve banks and some 
of the most important of those heretofore found wise 
for member banks. We deceive ourselves if we sup- 
pose that in the long run any of us, even those bankers 
who doubtless would not take advantage of such 
laxity, will escape serious injury by the installation 
of any such system. 

To those who are inclined to be indifferent, or at 
least inactive, in these matters we recommend a 





careful reading of the lengthy statement issued by 
the Governor of the Federal Reserve Board late last 
Here is a brief extract from that utterance: 


week. 
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“Fluctuations in production and employment, and in the 
national income, are conditioned upon changes in the avail- 
able supply of cash and deposit currency, and upon the rate 
and character of monetary expenditures. 

“The effect of an increased rate of spending may be modi- 
fied by decreasing the supply of money and intensified by 
increasing the supply of money. Experience shows that, 
without conscious control, the supply of money tends to 
expand when the rate of spending increases and to contract 
when the rate of spending diminishes. ss 

“This is one part of the economy in which automatic ad- 
justments tend to have an intensifying rather than a mod- 
erating effect. If the monetary mechanism is to be used as 
an instrument for the promotion of business stability 


, con- 
scious control and management are essential. 
“At the present stage of economic developments, main 


reliance for bringing about a rise in the national income 
must be placed upon increased governmental and private 
expenditures. The most important role of monetary control 
at the moment, therefore, is assuring that adequate support 
is available whenever needed for promoting and accelerating 
recovery. 

“In order that the Reserve administration may endeavor, 
with some prospect of success, to render prompt support for 
emergency financing in case of need, to prevent the recovery 
from getting out of hand, and to prevent the recurrence of 
disastrous depressions in the future, it is essential that the 
authority of the Federal Reserve Board be strengthened. 

“As matters now stand, the Board is charged with respon- 
sibility for monetary developments in this country, but lacks 
the clear and explicit authority for determining the coun- 
try’s monetary policies. 

“An essential step in giving the Board this authority 1s to 
give it a controlling influence over the system’s open-market 
operations, for these are by far the most important instru- 
ments of reserve policy. 

“By these operations reserves may be given to or taken 
away from member banks; and it is on these reserves that 
deposits are based. 

“It is not too much to say that the power to contro] open- 
market operations is the power to control the expansion 
and contraction of bank credit, and thus, in large measure, 
to control the country’s supply of money. ; 

“It is therefore obviously necessary to concentrate the 
authority and responsibility for open-market operations in 
a body representing a national point of view. 

“To facilitate the carrying out of national policies, it is 
proposed to remove certain of the restrictions that are now 
imposed on the Federal Reserve System by the Federal Re- 
serve Act, but that experience has shown to be detrimental 
and impracticable. . 

“The proposals relating directly to member banks of the 
Federal Reserve System are few in number, but vital to 
speeding recovery. Their purpose is to make it more feasi- 
ble for banks to meet the present requirements of mortgage 
borrowers and to participate more aggressively in a revival 
of activity and employment in the construction indus- 
a ae e 
“The effect of these proposed changes would enable com- 
mercial banks to take an effective part in the reopening of 
the mortgage market and to give their unstinted support, 
in a manner not now possible for them, to that branch of 
industry in which the opportunity for meeting both a social 
and an economic need is now greatest.” 


This, in essence, is what has become known as 
planned money. This exposition of it is furnished 
not by some faddist without governmental authority 
or influence, but by the head of the Federal Reserve 
Board, which under the proposed law would become 
nearly all-powerful in the banking world. The 
words are those of the official who, from all outward 
appearances, now holds about the position in the 
Administration formerly occupied by Professor 
Warren, who induced the President to undertake, 
in the early months of his administration, the mone- 
tary manipulation which is now almost everywhere 
admitted to have been not only futile but exceedingly 
harmful. The time has come when the banking 
community must bestir itself. Later protests may 
be wholly unavailing. 
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Lack of Interest Elsewhere 
O FAR, at least, as outward appearances can be 
trusted, the business community is either ex- 
ceptionally indifferent or inarticulate in its attitude 
toward other vitally important legislative proposals 
now pending. ‘True, the works relief measure has 
had rather hard sledding before the Senate Appro- 
priations Committee, where some highly sensible 
amendments and some very doubtful changes were 
lost by narrow margins. From all accounts a similar 
experience awaits its course on the floor of the upper 
house. This situation, however, apparently has 
arisen not so much from intelligent action on the part 
of the general business public through its sundry 
organizations as from feuds and factions in and around 
Congress itself, and to some extent from the work of 
the representatives of the labor unions, which do not 
like certain aspects of the measure as it is now drawn. 
We believe we are correct in stating that the vast 
majority of the abler business leaders of the country 
are strongly of the opinion that honest effort ought 
to be made at once to bring the national budget into 
balance. Several leading financial authorities with 
wide knowledge and experience in such matters 
have from time to time insisted that by far the most 
economical and best method of dealing with relief is 
the direct method. Yet we have heard of no vigorous 
organized effort at Washington to induce Congress 
to heed such good advice. 

The business community for the most part seems 
to assume that vital social insurance legislation this 
winter, both at Washington and in a number of State 
capitals, is ‘‘inevitable.’”’ Not a few are inclined to 
agree, or more than half agree, that in the present 
emergency action of this sort ‘‘might as well be tried.”’ 
Yet few, so far as we have been able to observe, who 
have given the matter careful, independent thought 
have become convinced that any good of consequence 
is likely to come from all this proposed legislation, 
and any thoughtful man must be able to discern 
the hazards by which it is surrounded. Yet opposi- 
tion seems largely confined to efforts to alter this 
provision or modify that clause in such a way as to 
reduce partially the inconvenience of the plans being 
brought forward. What we ought to have from the 
thoughtful elements in the business community is 
a strong, forceful analysis of the fundamental weak- 
nesses of all such schemes, and a sincere effort to 
convince both Congress and the rank and file of the 
truth of such an analysis. 


Holding Company Proposals 

HE proposed AAA legislation has hardly been 
on Capitol Hill long enough for the observer to 
be sure just how effective the honest opposition is 
likely to make itself. The proposed measure abol- 
ishing the utility holding company has, of course, 
greatly aroused the utility industry, which doubtless 
will do what it can to ward off this unwarranted and 
unwise blow. Yet it is by no means clear whether 
that industry has the support it ought to have from 
other sections of the business community, virtually all 
of which, whether they know it or not, have a direct 
or indirect interest of real importance in this matter. 
This submissive attitude on the part of the average 
business man of intelligence, whether it springs from 
timidity, a sense of hopelessness, or a feeling that he 
need only stick closely to the task of running his 
own business in order to escape, is, we repeat, to be 

seriously;regretted at this time. 
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The Stabilization Fund 


HE Secretary of the Treasury during the past 

week was led by the nervousness of the business 
community over the gold clause situation to an- 
nounce that the stabilization fund had been active 
for some time past in the foreign exchange markets, 
which everyone knew, and that it would continue to 
act with a view to keeping the dollar stable in terms 
of other currencies, which everyone expected. Just 
what bearing, if any, such an announcement at this 
time has upon the question of what the Adminis- 
tration’s policies are to be in the event of an adverse 
ruling on the gold clause issues by the Supreme Court 
it is, of course, impossible to tell. Should the gold 
clauses be upheld all round and interpreted in a ra- 
tional way, no such action on the part of the stabil- 
ization fund could possibly, we believe, suffice. The 
situation that would thus be created would in some 
of its aspects be unrelated to the operation of the 
fund, as a matter of fact. The public therefore 
remains as much in the dark as it ever was about the 
plans of the Administration in this matter. 


The SEC and the Over-the-Counter Markets 


W* WELCOME the general assurance given 
last week by the Chairman of the Securities 
and Exchange Commission that that body intends, 
as far as it can, to maintain the approximate status 
quo between the organized exchanges and the so- 
called over-the-counter markets. We believe this 
should be the objective of the Commission, it being 
understood, of course, that it will not stand in the 
way of changes in this relationship which are clearly 
indicated by real economic needs, particularly in 
connection with individual issues. We, however, 
confess to some uncertainty as to whether the Com- 
mission is likely to find it feasible to regulate many 
of the aspects or phases of the unorganized securities 
markets of the country in the way apparently being 
planned. It is probable, however, that the Com- 
mission has as yet reached no final decisions in these 
matters, and quite possible that it will keep its efforts 
in this direction within the limits of reasonable 
practicability. 


Federal Reserve Bank Statement 


Peas taken by the Federal Reserve Bank of 
New York for elimination of its liability on 
the anomalous Federal Reserve bank notes which 
were authorized during the banking crisis of 1933 
constitutes the most important change reflected in 
the current banking statistics. The change is a very 
modest cause for satisfaction in this period of poten- 
tially dangerous credit ease and legislative proposals 
for even more direct control of the Federal Reserve 
System than now is exercised by the Treasury. 
Although very nearly $100,000,000 of these Fed- 
eral Reserve bank notes still are outstanding, 
provision for retirement of this unbacked credit 
currency has been made by the various banks of the 
System to varying degrees by depositing “lawful 
money” with the Treasury for redemption when the 
notes return from circulation. The New York insti- 
tution in the week to Feb. 13 has carried this process 
to its long overdue conclusion by making provision 
for the retirement of all notes of this kind still out- 
standing against it, in an amount of $24,324,000. 
This caused a recession in the net circulation of the 
notes from $25,627,000 on Feb. 6 to $1,192,000 on 
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Feb. 13, according to the combined condition state- 
ment of the 12 banks. The remaining $1,192,000 
notes are those of the Federal Reserve Bank of 
Boston, and it is to be hoped that this experiment 
in fiat currency soon will be terminated, so far as 
the Federal Reserve System is concerned, through 
provision for the elimination of the item. 

The banking statistics, in other respects, fail to 
reflect any important change from previous tenden- 
cies. Member bank deposits on reserve account fell 
$52,306,000 from $4,632,647,000 on Feb. 6 to $4,580,- 
341,000 on Feb. 13, but this was due almost entirely 
to Treasury withdrawals of funds from war loan 
deposit accounts. The reduction made only a small 
inroad on the excess reserves over requirements, 
which now are somewhat under $2,300,000,000. 
Treasury deposits on general account and “other 
deposits” increased, so that the aggregate deposits 
with the System were only $10,024,000 lower, at 
$4,834,165,000, as against $4,844,189,000. Federal 
Reserve notes in actual circulation continued to in- 
crease, in accordance with the normal seasonal 
trend, and this item was $3,118,015,000 on Feb. 13 
against $3,101,685,000 on Feb. 6. Gold certificates 
were deposited by the Treasury with the System 
only in the amount of $4,538,000 in the week cov- 
ered by the report, even though the monetary gold 
stocks of the country increased $35,000,000. This 
is a partial offset to the excess deposit of certifi- 
cates over gold acquisitions recorded last week. 
Because of a decline in other cash, total reserves 
of the System were not much changed at $5,730,- 
959,000 on Feb. 13 from the previous figure of $5,731,- 
990,000. The increase in circulation liabilities and 
the decline in deposit liabilities offset each other, 
and with reserves almost unchanged, the ratio was 
again 72.1%. Borrowings by member banks from 
the System reversed their recent trend and showed 
a small increase to $6,510,000 from $6,428,000. In- 
dustrial advances were $18,375,000 against $17,- 
824,000. Open market holdings of bankers’ bills 
were only $1,000 lower, at $5,502,000, while United 
States Government security holdings 
$113,000 to $2,430,334,000. 


were up 


The New York Stock Market 

Trading in the New York stock market was at 
a minimum this week and prices showed little 
change, owing to the many uncertainties of the pres- 
ent situation. The holiday on Tuesday, in observ- 
ance of Lincoln’s Birthday, tended to diminish 
activity in the early part of the week, and turn- 
over in stocks on the New York Stock Exchange 
was much under the 500,000 share mark in all 
sessions until yesterday, when a modest improve- 
ment occurred. The market was disappointed in 
its expectation of Supreme Court decisions on the 
four gold clause suits, while unsettlement in vari- 
ous foreign markets also discouraged traders and 
investors. Foreign exchange markets became more 
stable, owing to extensive use of the stabilization 
fund, and French francs advanced above the gold 
import point for the first time in several weeks 
after Secretary of the Treasury Henry Morgen- 
thau, Jr., announced on Monday that the Treasury 
is prepared to manage the external value of the dol- 
lar as long as it may be necessary. With uncer- 
tainty on every hand, the stock market was almost 
at a standstill, Monday, and the small net changes 
in both directions were quite without significance. 
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After the holiday, trading was resumed on Wednes- 
day in much the same atmosphere. The Treasury 
announcement that the dollar will be kept stable 
caused a little more confidence, and small frac- 
tional gains outnumbered the equally modest 
losses. Interest in stocks improved on Thursday 
and some leading issues were up a point or more 
for a while, but selling was encountered in such 
issues and most of the gains were lost before the 
close. Numerous fractional advances again ap- 
peared at the end, however, and the market thus 
had a steady appearance. Improvement was gen- 
eral and more pronounced yesterday and many 
fairly good advances were recorded in this session, 
which was much the most favorable of the week. 

In the listed bond market a gradual improvement 
took place as the week progressed. Investment 
activities were modest at all times, but the steady 
absorption of high grade securities occasioned a 
number of record high figures. United States Gov- 
ernment bonds were in demand, and slight ad- 
vances in such issues were paralleled by gains in 
the well rated railroad, utility and industrial bonds. 
Speculative bonds were irregular, but more gains 
than losses appeared in most groups. Commodity 
markets were dull and little changed, small gains 
and losses being recorded alternately in grains, 
cotton and other staples. Trade and industrial re- 
ports fail to furnish conclusive indications of the 
long time trend, some indices reflecting improve- 
ment while others are adverse. After continued 
improvement for 16 weeks, the estimate of steel pro- 
duction by the American Iron & Steel Institute 
for the week ending today shows a decline to 50.8% 
of capacity from 52.8% last week. Production of 
electric power in the week ended Feb. 9 was 1,763,- 
696,000 kilowatt hours, according to the Edison 
Electric Institute, as compared to 1,762,671,000 
kilowatt hours in the preceding week. Carloadings 
of revenue freight were 592,560 cars in the week 
to Feb. 9, the American Railway Association re- 
ports, this being a reduction of 5,604 cars from the 
previous period. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
vesterday at 975£¢. as against 965¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 8614c. as against 84°<c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 515gc. as against 49%c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 12.65c. as against 
12.65c. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver was 24 13/16 
pence per ounce as against 24 7/16 pence per ounce 
on Friday of last week, and spot silver in New York 
at 5434¢. against 537%gc. In the matter of the foreign 
exchanges, cable transfers on London closed yester- 
day at $4.8714 as against $4.881 the close on Friday 
of last week, while cable transfers on Paris closed 
yesterday at 6.5916c. as against 6.561¢c. on Friday 
of last week. On the New York Stock Exchange 113 
stocks reached new high levels for the year, while 
87 stocks touehed new low levels. On the New 
York Curb Exchange 96 stocks touched new high 
levels for the year, while 61 stocks touched new 
low levels. Call loans on the New York Stock Ex- 


change remained unchanged at 1%. 
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On the New York Stock Exchange the sales at the 
half-day session on Saturday were 293,300 shares; 
on Monday they were 358,947 shares; Tuesday, being 
Lincoln’s Birthday and a holiday, the Exchange was 
closed ; on Wednesday, 386,445 shares; on Thursday, 
405,026 shares, and on Friday, 726,482 shares. On 
the New York Curb Exchange the sales last Satur- 
day were 93,460 shares; on Monday, 125,680 shares; 
on Wednesday, 120,195 shares; on Thursday, 118,321 
shares, and on Friday, 173,505 shares. 

The stock market for the week continued to be a 
very dull affair, with the decision of the United 
States Supreme Court on the gold clause suits still 
to be rendered, and Lincoln’s Birthday, on Tuesday, 
a holiday, there was little incentive for trading. As 
compared with the close on Friday a week ago, prices 
at yesterday’s close were irregularly changed. Gen- 
eral Electric closed yesterday at 237% against 233, 
on Friday of last week ; Consolidated Gas of N. Y. at 
1734 against 187%; Columbia Gas & Elec. at 514 
against 634; Public Service of N. J. at 2334 against 
2414; J. I. Case Threshing Machine at 5634 against 
5514; International Harvester at 41 against 401%; 
Sears, Roebuck & Co. at 351% against 3514; Mont- 
gomery Ward & Co. at 2614 against 2654; Wool- 
worth at 541% against 537g; American Tel. & Tel. at 
104 against 104, and American Can at 119 
against 11414. 

Allied Chemical & Dye closed yesterday at 13714 
against 13534 on Friday of last week; E. I. du Pont 
de Nemours at 95 against 9472; National Cash Regis- 
ter A at 1614 against 16; International Nickel at 
2314 against 2314; National Dairy Products at 161, 
against 1534; Texas Gulf Sulphur at 3514 against 
35; National Biscuit at 2814 against 285¢; Conti- 
nental Can at 70% against 66; Eastman Kodak at 
120% against 11314; on Feb. 13 the quarterly divi- 
dend rate on the no par common stock was increased 
from $1 a share to $1.25 a share, payable April 1; 
Standard Brands at 1754 against 1714; Westing- 
house Elec. & Mfg. at 3914 against 3814; Columbian 
Carbon at 7534 against 7314; Lorillard at 201, 
against 2014; United States Industrial Alcohol at 
3814 against 3714 ; Canada Dry at 1314 against 1314; 
Schenley Distillers at 25% against 2554, and Na- 
tional Distillers at 28 against 2714. 

The steel stocks show little change in prices as 
compared with the close on Friday a week ago. 
United States Steel closed yesterday at 36 against 
36144 on Friday of last week; Bethlehem Steel at 
2934 against 2934; Republic Steel at 1314 against 
1314, and Youngstown Sheet & Tube at 1734 against 
1734. In the motor group, Auburn Auto closed 
yesterday at 24 against 2334 on Friday of last week ; 
General Motors at 3114 against 313g; Chrysler at 
3914 against 3872, and Hupp Motors at 25% against 
234. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 23 against 22%% on Friday of last 
week; B. F. Goodrich at 10144 against 9%, and 
United States Rubber at 15 against 14%. 

The railroad shares closed lower for the week. 
Pennsylvania RR. closed yesterday at 2114 against 
2134 on Friday of last week; Atchison Topeka & 
Santa Fe at 43834 against 4454; New York Central 
at 161% against 1714; Union Pacific at 9934 against 
100; Southern Pacific at 1514 against 153g; South- 
ern Railway at 11%% against 1232, and Northern 
Pacific at 1714 against 1714. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 405% 
against 4014 on Friday of last week; Shell Union 
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Oil at 67% against 7, and Atlantic Refining at 2434 


against 2434. In the copper group, Anaconda Cop- 
per closed yesterday at 1014 against 105 on Friday 
of last week ; Kennecott Copper closed yesterday at 
17 against 17; American Smelting & Refining at 
35% against 35, and Phelps Dodge at 151% 
against 145%. 


European Stock Markets 


P rofound unsettlement was the rule this week on 
stock exchanges in the foremost European finan- 
cial centers. The London Stock Exchange was espe- 
cially disturbed by continued failures of old broker- 
age firms that were involved in the collapse of the 
pepper bubble last week. This factor, together with 
growing signs of popular dissatisfaction with the 
National Cabinet and a sharp January increase in 
unemployment, caused serious declines in quota- 
tions of all securities at London during the first 
half of the week. A _ recovery started Thursday 
and proceeded in vigorous fashion, but the improve- 
ment failed to offset the losses of previous sessions. 
The sessions at London early this week were de- 
scribed in dispatches as the worst since the period 
immediately preceding the British abandonment of 
the gold standard in 1931. On the Paris Bourse 
the trend was mostly downward, and the Berlin 
Boerse also suffered from adverse conditions. But 
the movements on the Continental markets were 
orderly. The Rome exchange witnessed extensive 
liquidation early in the week on reports of Italian 
mobilization in connection with the Abyssinian dis- 
pute, but recovery quickly followed. The unemploy- 
ment figures now made available show that the 
trend of trade and industry in the leading European 
countries became suddenly adverse during January, 
and the market performances were due largely to 
that showing. The British Ministry of Labor re- 
ported an increase of 239,558 in the roster of the 
jobless for the month, this being more than the 
January increase in any previous year of the de- 
pression. It brought the British total of unem- 
ployed up to 2,325,373. In France the upward 
tendency in the number of unemployed was uninter- 
rupted last month, and the most recent figures 
show 487,426 idle, notwithstanding extensive de- 
portations of foreign workers. German unemploy- 
ment totals increased 369,000 in January to an 
aggregate of 2,973,000. 

Conditions on the London Stock Exchange on 
Monday reflected the week-end announcements of 
the failures of the produce brokerage firms of Rolls 
& Son and J. F. Adair & Co., with extensive 
liabilities, and the fears that further complications 
might be disclosed. A political flurry and rumors 
that a general election might be held in the early 
future added to the unsettlement. British funds 
receded sharply, some issues falling more than a 
point. Industrial stocks and gold mining issues 
were heavy, while foreign securities showed little 
change. Pronounced unsettlement again was in 
evidence Tuesday. British funds rallied for a time, 
but fresh liquidation toward the end forced figures 
well below those of the preceding session. The 
increase in unemployment totals depressed the in- 
dustrial list. African gold mining issues held rather 
well, but international securities were _ soft. 
Although Stanley Baldwin, Lord President of the 
Council, declared there would be no early national 
election in England, securities again tumbled on 
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Wednesday. Prices were marked steadily lower 
until near the close of the session, when a rally 
finally developed. British funds recovered more 
quickly than other issues and closing levels were 
not much changed, but industrial stocks generally 
were quite weak. Gold mining issues and most 
foreign securities likewise receded sharply. The 
tone was firm during most of the trading on Thure- 
day, but small recessions at the end brought prices 
down a bit from their highs of the day. British 
funds led the rally, and heavy bear covering in 
industrial stocks occasioned large advances in that 
group. Gold mining securities and foreign issues 
likewise were in demand. Im an inactive session 
yesterday, prices were well maintained in nearly all 
groups of issues. Gilt-edged securities were frac- 
tionally lower, but industrial stocks and foreign 
issues improved. 

On the Paris Bourse prices were marked uni- 
formly lower in the initial session of the week. 
There was very little trading as the public refused 
to take any interest in the proceedings. Rentes 
were off decidedly and French bank and industrial 
stocks also lost ground. The French market was 
impressed favorably on Tuesday by American in- 
dications of monetary stability, whatever the 
Supreme Court may rule on the gold clause suits, 
and advances were general in Paris. There was also 
less pessimism regarding the internal political 
situation, and rentes led a substantial rally on the 
Bourse. French equities and international securi- 
ties joined in the advance, but on a more modest 
scale. Reports of the sharp and continued decline 
at London caused uneasiness in Paris on Wednes- 
day, and prices again were marked downward. 
Rentes and French equities were off only a little, 
but international securities suffered from extensive 
liquidations. The tone improved on Thursday, 
when it appeared that Premier Flandin is likely to 
receive support for part, at least, of his recovery 
program. Better news from London also influenced 
the trading at Paris, which was marked by exten- 
sive gains in rentes and more modest advances in 
French equities and most international securities. 
The advance was continued at Paris, yesterday, with 
rentes and French equities in fair demand. Inter- 
national securities were up sharply. 

Prices on the Berlin Boerse drifted slowly lower 
in a very dull session on Monday. Uncertainty re- 
garding the international outlook occasioned aloof- 
ness. The only section of the market that showed 
any life was the automobile group, advances be- 
ing general in such issues owing to the impend- 
ing automobile show in Berlin and the expectation 
of numerous orders. The slow drift to lower quota- 
tions was continued on Tuesday, with all groups of 
issues affected. There was little trading and most 
recessions were confined to small fractions. 
Wednesday’s session brought no increase in activity, 
but the tone was slightly better. Recessions again 
were the rule, but they were small and a number 
of gains also were recorded. Conditions were un- 
changed Thursday, most securities again receding 
slightly, although some showed moderate improve- 
ment. Real investment demand for fixed-interest 
issues appeared for the first time in the week and 
this section of the market showed better results 
than others. Although activity again was on a 
small scale yesterday, fractional gains were general. 
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World Bank Meeting 


HEN directors of the Bank for International 
Settlements assembled at Basle for their 

usual monthly meeting, last Sunday and Monday, 
their deliberations apparently were tinged darkly 
with pessimism regarding the international mone- 
tary and trade outlook. A sudden turn for the 
worse in the employment situation in all the lead- 
ing European countries did much to occasion the 
pessimism, while uncertainty regarding the Ameri- 
can position added to the gloom. Leon Fraser, the 
American President of the B. I. 8., indicated last 
month that he would not accept reappointment, 
and this factor, together with the growing signs 
of American aloofness from European affairs, 
caused much concern regarding the international 
collaboration that the Bank was established to 
foster. “Nerves seemed to be more on edge than 
they have been in some time,” the correspondent 
of the New York “Times” remarked in a report of 
the meeting. “The prevailing pessimism appears 
due far less to anything concrete than to nerves 
that are getting ragged from accumulating strain, 
discouragement and doubt,” the dispatch added. 
Dr. L. J. A. Trip, President of the Nederlandsche 
Bank of Amsterdam, probably will succeed Mr. 
Fraser as the head of the B. I. S., but his accept- 
ance of the post depends upon the appointment of 
a satisfactory alternate, since Dr. Trip would ex- 
pect to spend only part of his time at Basle. This 
matter is to be settled in the March meeting of the 
directors Problems of monetary stabilization occu- 
pied the Governors of the chief European Central 
Banks, who comprise the directorate of the B. I. S., 
but no progress whatever was discernible in this 
connection, reports said. The American litigation 
on the gold clause was discussed extensively, it is 
said, and part of a rather heavy loss in B. I. S. 
deposits was attributed to the uncertainty regard- 
ing the decision of the United States Supreme Court. 
With the American position more uncertain than 
in some months past, talk of currency stabilization 
was considered little more than wasted effort. The 
British attitude is said to be unchanged, with Lon- 
don still insisting that the French franc must come 
down or the American dollar revalued upward be- 
fore any degree of genuine stability can be antici- 
pated. In recent talks of French Ministers at Lon- 
don, these views are understood to have been reiter- 
ated. Comments by the bankers indicated, moreover, 
that the monetary and trade strain on the gold stand- 
ard countries is growing steadily, making further 
defections from the gold group ever more likely. 
Belgium was described as the weakest member of the 
gold bloc, but recently the pressure in France and 
Switzerland against continued adherence to present 
monetary standards has increased. The American 
trend toward isolationism is shown, according to 
the views expressed at Basle, by the refusal of the 
United States Senate to vote adherence to the World 
Court. The bankers also cited American sales in 
Europe of approximately 5,000 shares of B. I. S. 
stock, out of the 20,000 shares distributed in the 
United States when that institution was founded 
in 1930. “They wonder whether the sale fore- 
shadows, when Mr. Fraser finishes his term, com- 
plete American isolation from the bank that Ameri- 
cans did so much to found,” the “Times” dispatch re- 
marked. The formal session of the directors was 
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concerned almost entirely with technical questions 
relating to monetary problems incident to the 
transfer of the Saar area to German sovereignity 
on March 1. 


Trade with Germany Declines 


NFAVORABLE trade balances with Germany 

were utilized by a number of European coun- 
tries last year to force German payments on ex- 
ternal Reich obligations held in those countries, 
largely by means of clearing arrangements. In 
view of this situation, it is exceedingly interesting 
to note that the favorable American balance of 
trade with Germany is turning into an adverse bal- 
ance. American officials have indicated on more 
than one occasion their distaste for clearing or 
other arrangements of a like nature, and it seems 
quite clear that discrimination of this nature will 
not be utilized by the United States Government, 
at least until after expiration of the treaty of trade 
and friendship between Germany and America, 
which the Reich denounced some months ago. 
Apart from such considerations, however, the appar- 
ent turn of the trade tide with Germany is interest- 
ing because German officials consistently have pro- 
claimed that America must buy more German goods. 
There would seem to be little point in their pre- 
tensions, now that the United States is buying more 
from Germany than the Reich is buying here. “In 
the course of last year Germany cut her imports 
from the United States by 70%, until in the final 
months of 1934, for the first time in the history 
of German-American trade relations, German ex- 
ports to the United States were running above 
American exports to Germany,” a Berlin dispatch 
of last Sunday to the New York “Times” states. 
According to American trade figures available in 
Berlin, the American trade balance with the Reich 
became unfavorable in November, the report indi- 
cates. This result seems to have been achieved 
mainly by means of sharply curtailed German pur- 
chases of American raw materials, and it is noted 
in the dispatch that German industries, especially 
the cotton factories, are suffering severely because 
of the enforced dearth of such goods. 


British Cabinet 


Pectin the National Government in Great 

Britain can rely upon the support of an over- 
whelmingly large proportion of the Members of 
Parliament, it would seem that popular opposition 
to Prime Minister Ramsay MacDonald and to some 
of his Ministers is increasing. Mr. MacDonald, 
who was formerly the leader of the Labor Party in 
England, has been jeered and mocked on all occa- 
sions recently, when he attempted to make public 
addresses. Last week a by-election occurred at 
Wavertree, which is staunchly Conservative, but the 
Labor candidate won the contest because of a divi- 
sion of Conservative votes between the regular can- 
didate of that party and the son of Winston 
Churchill, who is in revolt against the leadership 
of Stanley Baldwin, the real head of the present 
National Government. The insurgent Conserva- 
tives voted with the Opposition in a Parliamentary 
division on Monday, when the Government’s India 
bill came up for a second reading, and the Govern- 
ment was supported by 404 Members, while oppos- 
ing votes numbered 133. There was some talk last 
week-end of an early election, but Lord President 
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of the Council Stanley Baldwin scoffed at such 
rumors. George Lansbury, as the present leader 
of the small Labor group in the House of Commons, 
moved on Thursday a vote of censure on the ground 
that the Government had forfeited the confidence 
of the country in handling the unemployment situa- 
tion. This move followed publication of the January 
employment figures, which showed the unusual in- 
crease of 239,558 in the number of jobless during 
that month. It is generally believed that these in- 
cidents have weakened the Cabinet, and some re- 
vision is possible. 


European Diplomacy 


XTENSIVE and protracted negotiations on the 

Anglo-French bid for a German return to the 
League of Nations and the General Disarmament 
Conference are indicated by the German reply, made 
orally in Berlin, Thursday, to the British and 
French Ambassadors there. The Anglo-French 
effort covers a wide range of European affairs and 
includes a proposal for a mutual air defense pact 
to be negotiated by Britain, France, Germany, Italy 
and Belgium. It proposes recognition of the rearma- 
ment already effected by the Reich, but called for 
German acceptance of the Eastern Locarno pact 
and the Central European security treaty sug- 
gested in the Franco-Italian exchange. After con- 
sidering the proposals for 11 days, Germany made 
an initial and conditional reply on Thursday 
through Foreign Minister Konstantin von Neurath, 
who received the British and French Ambassadors 
separately at the Wilhelmstrasse. The Anglo- 
French memorandum was accepted by Berlin as a 
basis for discussion, Berlin dispatches said. The 
Reich looks with favor upon the idea of a Western 
European mutual air defense pact, it is indicated, 
but the suggestion for the Eastern Locarno agree- 
ment was viewed with the same distaste that has 
marked German consideration of this proposal in 
the past. There was, moreover, no direct mention 
of the bid for Germany’s return to the League and 
the Disarmament Conference. The German Foreign 
Minister is said to have insisted upon recognition 
of an equal armaments status for the Reich as a 
prelude to actual discussions of this subject, this 
being in line with previous German tendencies. 
Further diplomatic exchanges on the whole range 
of problems now is anticipated in Berlin, which 
looks to England and France to take the initiative 
in developing the discussions. “Their inception, it 
was announced, is not only welcomed by the Reich 
Government, but the Anglo-French initiative also 
will find National Socialist Germany ready and 
determined to assist further progress as an indica- 
tion of Germany’s will to peace,” a dispatch to the 
New York “Times” said. An official German state- 
ment on the matter is to be published to-day or to- 
morrow, it is said. 


Italo-Abyssinian Dispute 


garter nicer govt, at Rome last Sunday fore- 
shadowed new developments in the long- 
smoldering dispute between Italy and Abyssinia 
over the boundaries between Italian Somaliland 
and the ancient Christian Kingdom in Africa. The 
Italian Government made known, in an official com- 
munication, that an armed conflict had occurred 
Jan. 29 at Afdub, south of Ualual, some casualties 
occurring on both sides. The incident was much like 
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that which occurred at Ualual on Dec. 5 last, which 


was witnessed by British engineers. The Ualual 
incident was aired in the League of Nations Council 
session last month, and largely because of a report 
by a British observer, Abyssinian views were gen- 
erally accepted and arrangements finally were made 
for settlement of the affair by direct negotiations. 
Such negotiations still were in progress when the 
fresh incident at Afdub occurred, and it is quite 
evident that it will serve to complicate the relations 
between Italy and Abyssinia to a great degree. 
Italy promptly demanded satisfaction from Abys- 
sinia because of the Afdub occurrence, and the de- 
mands were given a most warlike tone by orders for 
the mobilization of several divisions of Italian 
soldiers. As on the previous occasion, Abyssinia 
denied responsibility for the incident, but it seems 
that no British engineers were present on this occa- 
sion. What the outcome may be is considered by 
most observers more a matter of secret agreements 
regarding Abyssinia among the leading European 
Powers, and of Premier Mussolini’s ambitions and 
inclinations, than of the actual circumstances of the 
conflict at Afdub. Italian legions began to sail 
yesterday for Somaliland and the Italian colony of 
Eritrea, but whether for police duty or a punitive 
expedition is not yet certain. 

The Italian communication last Sunday stated 
that a band of armed Ethiopians attacked an Italian 
post at Afdub, five native troops on the Italian side 
being killed and six wounded, while the Ethiopians 
lost a greater number. Extensive troop movements 
in Italy were noted the same day. Rome reports of 
Monday indicated that Premier Mussolini had sent 
an ultimatum to the Abyssinian capital, Addis 
Ababa, demanding “complete satisfaction” in the 
form of suitable apologies, payment of indemnities 
and military honors to the Italian flag. The Ethi- 
opian Emperor, Haile Selassie I, replied to the 
Italian note on Tuesday, and the answer was made 
public even before it reached Premier Mussolini. 
The Italian charge of aggression was denied flatly 
in the Abyssinian note, which declared that the 
Ethiopian garrison at the nearby town of Gerlogubi 
did not at any time make any sally or attempt 
against the Italian garrison at Afdub. A group of 
25 Ethiopians, armed with rifles, was attacked by an 
Italian band armed with machine guns after various 
reconnaisance flights by Italian airplanes, the note 
added. There could not have been any attempt to 
surround Afdub, according to the communication, 
since that post was evacuated by the Italians at the 
time the supposed attempt took place. 

Statements were made on both sides, Wednesday, 
to the effect that a peaceful solution is desired, and 
the initial apprehensions of an armed conflict be- 
tween Italy and Abyssinia were somewhat allevi- 
ated. But they were not dispelled entirely, even 
though the British Foreign Secretary, Sir John 
Simon, assured the British Parliament that the 
Italian mobilization of some 7,000 men seemed to 
be a “precautionary defensive measure,” which did 
not imply an Italian intention of abandoning en- 
deavors to obtain an amicable settlement. The 
British Government was informed, Sir John said, 
that the Italian forces had not advanced from the 
line they long had occupied in the disputed area. 
Negotiations for peaceful adjustment of this latest 
incident already were under way, it was indicated, 
and the British Minister at Addis Ababa had been 
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authorized to use his good offices in promoting the 
negotia* »ns. In bh.’ ‘sh official circles the view 
was taken that the .alians have sufficient cause 
to demand indemnification for the deaths of their 
soldiers, and it was recalled that wild nomads re- 
cently had attacked a French group on French colo- 
nial territory. In Rome a “serious view” was taken 
of the Ethiopian reply to the Italian demands, and 
it was indicated Thursday that 15,000 troops would 
be on their way to Eritrea and Italian Somaliland 
by the end of next week. The full extent of the 
scheduled troop movement was not disclosed, but 
high Italian authorities were quoted in Rome re- 
ports as saying the expedition indicated that the 
Italian mobilization was not a bluff. According to 
the Associated Press, an authoritative source de- 
clared that the Italian Government is prepared to 
spend 10,000,000,000 lire on a campaign against 
Ethiopia if war breaks out. Premier Mussolini 
began extensive conferences with the Fascist Grand 
Council, late on Thursday, to determine the Italian 
course of procedure. 

It was made quite clear in dispatches from Lon- 
don, Paris and Geneva that Italy has a free hand in 
the current dispute with Abyssinia, and some ob- 
servers suggested that a partition of the African 
Kingdom may well be envisioned by the European 
Powers. The London correspondent of the New 
York “Times” recalled, in a dispatch of last Mon- 
day, that the London Treaty of 1915 carried a clause 
providing for “adequate compensation” to Italy rela- 
tive to the frontiers of the Italian colonies of Eritrea 
and Somaliland in the event that France and Great 
Britain increased their colonial possessions in 
Africa at the expense of Germany. “Apart from 
action by the League, there is nothing to prevent 
Premier Mussolini from acting as he pleases toward 
this distant Italian colonial neighbor,” the report 
continued. “It is generally understood that when 
the subject of recent Abyssinian conflicts came up 
in his conference with Pierre Laval, last month, the 
French Foreign Minister gave the Italian Premier 
a free hand to carry out any police operation he 
cared to undertake in that part of the world. No 
forceful interference from Great Britain is likely 
either.” It was noted that Premier Mussolini can- 
not declare war on Abyssinia, which, like Italy, is 
au member of the League, but any “punitive expedi- 
tion” after the fashion set by Japan in China has 
been shown to be possible without graver conse- 
quences than a League rebuke. In Paris the impres- 
sion prevailed that Premier Mussolini intends to 
try to establish some sort of protectorate over 
Abyssinia. One of the dangers in the present situa- 
tion is to be found in the warlike spirit of the Abys- 
sinian population and the difficulty the peaceably 
inclined Emperor Haile Selassie may experience in 
curbing his followers. It is estimated the Ethiopian 
Emperor could call 1,000,000 men to the colors in 
the event of an armed conflict. 


Brazilian Trade andJExchange 


OON after signatures were attached to the new 
reciprocal trade treaty between the United 
States and Brazil, officials of the Rio de Janeiro 
Government announced a very material liberaliza- 
tion of the foreign exchange restrictions that have 
long been applied in Brazil. There may be no direct 
connection between these incidents, but it seems 
probable that the expansion of exports anticipated 
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by Brazil as a consequence of the new pact furnished 
an additional reason for the,.beneficent. ction on 
exchange taken last Mon. The Foreign Trade 
Council, over which Presideut Getulio Vargas pre- 
sides, announced that the sale of export bills would 
be started immediately in the open market, with the 
reservation that 35% of the amounts realized from 
exports must be placed at the disposal of the Bank 
of Brazil in order to meet external commitments. 
This percentage, it was estimated, would supply the 
bank and the Government with sufficient exchange 
to meet the agreements for the thawing of frozen 
credits. The Brazilian Financial Mission, headed 
by Finance Minister Arthur de Souza Costa, sailed 
from New York for London last Saturday, appar- 
ently without realizing its aim of obtaining a loan 
in this market. The Mission expects to discuss trade 
treaties with the Governments of Great Britain, 
France, Germany, Italy and Spain, and it seems 
quite likely that loan arrangements also will be 
canvassed. 

In Washington, meanwhile, efforts to conclude 
further reciprocal trade agreements along the lines 
of the Brazilian pact were pushed with vigor. Sec- 
retary of State Cordell Hull, irritated by an exten- 
sive propaganda directed against lowered tariff 
rates, issued a statement last Sunday in which he 
attacked critics of his reciprocal trade policy. He 
characterized as “grossly exaggerated and mislead- 
ing” the suggestions that many thousands of Amer- 
ican manganese miners will be thrown out of work 
by the reduction in the duty on manganese ore from 
110% to 55%, as called for in the Brazilian treaty. 
Actually, only a few hundred workers are employed 
in the American industry, he said. The United 
States, moreover, imports about 90% of the man- 
ganese used in American industries, and American 
consumers thus were forced to pay a heavy tax and 
one out of all proportion to the value of domestic 
production of manganese, Mr. Hull remarked. “The 
main purpose in proposing a reduction in the rate 
on manganese ore, as in the case of any similar rate 
reduction, is to induce other countries, in turn, to 
lower their rates or other obstructions against the 
exportation and sale of those commodities which 
we export,” he continued. “There is no other pos- 
sible way for the accomplishment of this practical 
and mutually profitable result. The American pub- 
lic, therefore, has the choice either to continue to 
close its eyes and rush headlong further in the direc- 
tion of shutting out every possible opportunity to 
sell our goods and restore full prosperity, or it can 
pursue instead a broad and practical program for 
the normal restoration of mutually profitable trade 
between nations.” 


Latin-American Revolts 


RIEF and unsuccessful revolts have occurred in 
recent weeks in Argentina and Uruguay, the 
established Governments in both countries proving 
much too strong for the malcontents who sought 
changes by means of violence. A year or two after 
the depression started, such revolts were excep- 
tionally numerous, and many changes of Govern- 
ment were occasioned at the time, but a greater 
degree of stability has been the rule in the last year. 
The Argentine Government dealt summarily with a 
rebellion in La Plata, late last week. This brief 
struggle in the capital of the Province of Buenos 
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Aires seems to have been due to differences within 
the Conservative party, as the Conservative Gover- 
nor, Frederico Martinez de Hoz, was deposed by 
the rebels, almost all of whom were members of 
that party. The Federal Government took control 
of the Capitol and quickly reinstated Senor Mar- 
tinez de Hoz. In Uruguay a more protracted revolt 
against President Gabriel Terra was put down by 
loyal troops after a few weeks of desultory fighting 
in which the Federal regime had the upper hand at 
all times. Many of the rebels fell into the hands of 
the Government forces, while others fled across the 
boundaries into Brazil and other countries. Reports 
regarding this conflict were uncertain for a time, 
owing to a strict censorship, but by the end of last 
week all doubts regarding the outcome were dis- 
pelled. Many political prisoners were released last 
Saturday, and a decree was issued disbanding 
civilian volunteer forces and returning to their own- 
ers horses and automobiles that were requisitioned 
as a precautionary measure. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





























Rate in Pre- Rate in Pro- 
Country Effect Date otous Country Effect Date otous 
Feb. 15| Established | Rate Feb. 15) Established | Rate 
Austria_...| 4% |June 27 1934] 5 ungary ..| 44 |Oct. 17 1932) 5 
Belgium_..| 2% |Aug. 28 1934) 3 India. ....- 3% |Feb. 16 1934) 4 
Bulgaria...| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932) 3% 
Chile...... 4% |Aug. 23 1932) 5% ||Italy...... 4 Nov. 26 1934) 3 
Colombia - 4 July 18 1933) 5 Japan.._.-. 3.65 |July 31933) 3 
Csechoslo- . 3% |Oct. 311934) 4 
vakia_._..| 3% |Jan. 251933] 434 ||Jugoslavia_| 5 Feb. 11935) 6% 
Dansig....| 4 Sept. 21 1934; 3 Lithuania..| 6 Jan. 21934) 7 
Denmark..| 2% |Nov. 29 1933] 3 Norway ...| 3% |May 23 1933) 4 
England...| 2 June 30 1932} 2% ||Poland....| 5 Oct. 25 1933) 6 
Estonia....| 5 Sept. 25 1934) 5% ||Portugal...| 5 Dec. 13 1934; 5% 
Fi Louw Dec. 41934) 4% ||/Rumania..| 4% |Dec. 7 1934) 6 
France....| 2% |May 31 1934) 3 SouthAfrica| 4 Feb. 21 1933) 5 
y..| 4 Sept. 30 1932) 5 Spain ..... 6 Oct. 22 1932) 6% 
wena = Oct. 13 1933) 7% ||Sweden....| 2% |Dec. 1 1933) 3 
Holland ...' 2% 'Sept.18 1933' 3 Switzerland! 2 Jan. 221931' 2% 





Foreign Money Rates 


[* LONDON open market discounts for short bills 

on Friday were 5-16@34% as against 5-16@34% 
on Friday of last week, and 5-16@%.% for three- 
months’ bills as against 5-16@34% on Friday of last 
week. Money on call in London yesterday was 14%. 
At Paris the open market rate remains at 172%, 
and in Switzerland at 114%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

Feb. 13 shows a slight loss of £474 in gold hold- 
ings, reducing the total to £193,021,734 as compared 
with £191,843,044 a year ago. A contraction of 
£2,042,000 occurred in note circulation and reserves 
rose in the same amount, the loss of gold being too 
minute to have any consequence. Public deposits 
increased £1,806,000 and other deposits fell off 
£1,170,486. The latter consists of bankers’ accounts, 
which decreased £2,249,389, and other accounts, 
which rose £1,078,903. The reserve ratio is at 
48.61%, up from 47.53% a week ago; last year the 
ratio was 53.82%. Loans on Government securities 
decreased £145,000 and those on other securities 
£1,261,655. The latter includes discounts and 
advances, which fell off £1,334,089, and securities, 
which increased £72,434. The discount rate did 
not change from 2%. Below are tabulated the dif- 
ferent items with comparisons of previous years: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 





Feb. 17 
1932 


Feb. 18 
1931 
£ 

244,130,524 
15,167,040 
94,289,617 
61.145,540 
33,144,077 
36,134,952 
34,403,415 
9,688,829 
24,714,576 
57,076,139 
141,206 663 


Feb. 15 
1933 


Feh. 13 
1935 


Feh. 14 
1934 








£ £ 
355,073 ,533|344,882,554 
15.849,635| 15,258,981 
139,093 ,691)| 102,444,726 
106,327,281] 70,455,852 
32,766,410] 31,988,874 
90,858,215] 33,495,906 
29,387 456) 51,068,598 
11,970,324) 11,944,547 
17,417,132) 39,124,051 
52,873,605) 51,435,023 
132,947,138)121,317,4587 


34.12% 
2% 


£ 

374, 946 6,000): 366,280,410 
18,341,000) git y 578 
142,246,340) 135,597,489 
101,819,644 99'278:011 
40 ,426,696| 36,314,478 
82,767,413) 72,195,610 
17,922,000| 19,387,454 
7,942,597) 8,200,336 
9,979,403) 11,187,118 
78,076,000 85,562,634 
193,021,734/ 191,843,044 

Proportion of reserve 


to Habilities._...- 48.61% 43.82% 
Bank rate p 2% 2% 


Cirecuiation........- 
Public deposits . - - - 
Other deposits 
Bankers accounts. 
Other accounts. --. 
Govt. securities... - 
Other securities - - -- 
Disct. & advances. 
Securities - - - ‘ 
Reserve notes & coin 
Coin and bullion. 

















43.66% 52.14% 
5% 3% 





Bank of Germany Statement 


HE Bank of Germany in its statement for the 
first quarter of February shows another in- 
crease in gold and bullion. this time of 62,000 marks. 
The total of gold now stands at 79,844,000 marks, 
which compares with 354,483 000 marks a year ago 
and 822,288,000 marks two years ago. Increases 
are also shown in reserve in foreign currency of 
16,000 marks, in silver and other coin of 16,443,000 


marks, 


marks, in 


other liabilities 


circulation reveal a 


of 126,650,000 marks. 


in notes on other German banks of 5,149,000 
other assets of 34,743,000 marks and in 
Notes 
contraction of 134,626,000 marks, 


in 


bringing the total of the item down to 3,525,470,000 


marks. 


Circulation last year aggregated 3,332,160,- 


000 marks and the previous year 3,242,218,000 


marks. 


Bills of exchange and checks, 


advances, 


investments and other daily maturing obligations 
record decreases of 91,679,000 marks, 17,332,000 
marks, 3,092,000 marks and 47,714,000 marks, re- 
spectively. The proportion of gold and foreign cur- 
rency to note circulation stands now at 2.39%, 

comparison with 10.9% the same period a year ago. 
Below we furnish a comparison ot the different items 


for three years: 


REICHSBANK’'S COMPARATIVE STATEMENT 





Changes 
Jor Week 


Feb. 7 1935 


Feb. 7 1934 


Feb. 7 1933 





Assets— 
Gold and bullion 
Of which depos. abroad 
Reserve in foreign curr 
Bills of exch. and checks 
Silver and other coin. 
Notes on other Ger.bks- 
Ds 3 os onanceas 
investments - ......-.-. 
Other assets_.....-- e 


Liabtiities— 
Notes in circulation -_-- . 
Other daily matur. oblig 
Other liabilities. --.__. 
Propor. of gold & for’n 
curr. to note circul'n 





Reichsmarks 
+ 62,000 

No change 
+ 16,000 
—91,679,000 
+ 16,443,000 
+ 5,149,000 
—17,332,000 
—3,092,000 
+34,743,000 


— 134,626,000 
—47,714,000 
+ 126,650,000 


40.09% 





Reichsmarks 
79,844,000 
21,204,000 

4,646,000 
3,529,205,000 
237 ,906 ,000 
9,816,000 
63,906,000 
756,389,000 
764,396,000 


3,525,470 ,000 
774,255,000 
404,334,000 





2.39% 


Retchsmarks 
354,483,000 
39,458,000 
9,154,000 
2,829,595,000 
268,715,000 
7,792,000 
71,597,000 
632,008 ,000 
569,616,000 


3,332,160,000 
528,097,000 
259.552 ,000 


10.9% 





Reichsmarks 
822,288,000 
38,116,000 
97,907 000 
2,410,837 ,000 
260,163,000 
8.353 ,000 
79,396,000 
400,810,000 
815,499,000 


3,242,218,000 
315,557,000 
770,052,000 


28.4% 





Bank of France Statement 


HE Bank of France weekly statement dated 
Feb. 8 shows an increase in gold holdings of 


3,036,295 francs. 
81,883 ,243 599 francs, 


The Bank’s gold now aggregates 
in comparison with 74,882,- 


707,163 francs a year ago and 81,580,731 ,965 francs 
A decrease appears in credit bal- 


two years ago. 


ances abroad of 1,000,000 francs, 


in bills bought 


abroad of 2,000,000 francs and in advances against 


securities of 93,000,000 francs, 


while French com- 


mercial bills discounted and creditor current accounts 
register increases of 241,000,000 francs and 866,000,- 
000 francs, respectively. Notes in circulation reveal 


a contraction of 783,000,000 franes, 


bringing the 


total of notes outstanding down to 82,560,361 ,995 


francs. 


Circulation last year aggregated 81,392.,- 


539,260 francs and the previous year 83,941,559 ,255 


francs. 


The proportion of gold on hand to sight 


liabilities is now 80.49%; last year it was 77.79%. 
A comparison of the different items for three years 


appears below: 


Changes 


Sor Week Feb. 10 1933 


Francs Francs 
74,882,707 ,163|81,580,731,965 
14,039,847] 2,901,654,107 


2,542 ,429,325 
1,493 ,617,380 
2,600,836 ,961 
83,941,559,255 
19,164,766,281 20 ,892.171,752 


80.49% 77.79% 77.82% 
b Inciudes bills discounted abroad. 


Feb. 8 1935 


Feb. 9 1934 





Francs 
+3,536,295 
—1,000,000 


+ 241,000,000 
—2,000,000 
—93,000,000 
—783,000,000 
+866 ,000,000 


—0.07 % 
a Includes bilis purchased in France. 


"ranc 
81 883, 243, 599 
9,950,746 


3,797 035,927 
950,328,983 
3,140,827,961 
82,560,361,995 


Gold holdings 
Credit bals. abr’d — 
a French commercial 
bills discounted _ 
b Bills bought abr’d 
Adv. agt. securs.._. 
Note circulation -__- 
Cred. curr. accts_._ 
Proport’n of gold on 
hand to sight liab- 


5,161,184.206 
1,070.097 ,800 
3,003 674,913 
81,392,539,280 
14,870,681,805 

















Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown extreme dulness this week. Few bills 

have been available and there has been only a 
limited number of transactions. Rates are un- 
changed. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and %% asked; for four months, 5-16% 
bid and 4% asked; for five and six months, 4% 
bid and 34% asked. The bill buying rate of the 
New York Reserve Bank is 4%% for bills running 
from 1 to 90 days and prowortionstely higher for 
longer maturities. The Federal Reserve banks’ 
holdings of acceptances decreased from $5,503,000 to 
$5,502,000. Their holdings of acceptances for foreign 
correspondents remain unchanged at $366,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 


market acceptances are as follows: 


SPOT DELIVERY 


—150 Daya— —120 Dayr— 
a 


—180 Days— 

Bta Asked Bta 

6 % Sig 

—So Daye—- ——30 Days— 

Asked Bia Asked 

= ¥% ‘he nH” 
THIRTY DAYS 


Prime eligible bills 


Prime eligibie bilis 
FOR DELIVERY WITHIN 


Eligibie member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in etfect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effect on 
Feb. 15 


Federal Reserve Bank Date 
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New York Money Market 


EALINGS in the New York money market were 
on a very modest scale this week, the holiday 
on Tuesday and the gold clause uncertainty com- 
bining to diminish the activity. Rates for accommo- 
dation remained unchanged in every department of 
the market. Call loans on the New York Stock Ex- 
change were 1% for all transactions, whether re- 
newals or new loans, while some transactions were 
reported in the unofficial street market at 34%. 
Time money was 94@1%. Bankers’ bills and com- 
mercial paper were in deficient supply, even at the 
low rates, which were carried over from last week. 
Toward the end of this week the pressure of idle 
funds was reflected increasingly in demand for long- 
term high grade bonds, but these also were scarce. 
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New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no improvement this week, no transactions 
having been reported. Rates are nominal at %4@ 
1% for two to five months and 1@144% for six 
months. The demand for prime commercial paper 
has been very active this week. Paper has been in 
good supply and transactions have shown an increase 
over the preceding week. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Course of Sterling Exchange 

TERLING exchange is dull and steady and fluc- 

tuating within a narrower range than last week 
or than at any time since the wide break which 
occurred in the foreign exchange market on Jan. 15. 
The greater steadiness in foreign exchange rates 
seems to be due chiefly to the intervention of the 
British Equalization Fund, the operations of the 
United States Treasury, and official support by the 
principal central banks on the Continent. During 
the past week bear speculative operations seer not 
to have been in evidence. In terms of the French 
franc sterling has been so much easier that in Wednes- 
day’s trading the London check rate on Paris dropped 
from 74.156 francs to the pound, the ruling rate on 
Tuesday, to 73.94, when the British Equalization 
Fund entered the market and forced the mean 
quotation up to 74.07. The range for sterling this 
week has been between $4.8714 and $4.885¢ for 
bankers’ sight bills, compared with a range of between 
$4.867% and $4.89 last week. The range for cable 
transfers has been between $4.8734 and $4.8834 com- 
pared with a range of between $4.87 and $4.8914 a 
week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, Feb. 9..........- 74.25 Wednesday, Feb. 13__-._.-_- 74.07 

Monday, Feb. 11..........- 74.195 | Thursday, Feb.14_..__-- 74.00 

cl ae el 74.156 | Friday, Sen. 16.....<. 73.959 

LONDON OPEN MARKET GOLD PRICE 

Saturday, Feb. 9_--.--- 142s. 244d. | Wednesday, Feb. 13__142s. 4d. 

Monday, Feb. 11_.---- 142s. 3%d. | Thursday, Feb. 14_..142s. 64d. 

Tuesday, Feb. 12__.--.- 142s. 244d. | Friday, Feb. 15. 142s. 84d. 
PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 

RESERVE BANK) 

Saturday, Feb.*® 9.........--- 35.00 | Wednesday, Feb. 13_____--- 35.00 

Mouday, Fepiil............ 35.00 | Thursday, Feb. 14........ 35.00 

Tuesday, Feb.§12__.----- (Holiday) | Friday, BOG: Bhai cecann 35.00 





The outstanding event in the current foreign ex- 
change market was undoubtedly the statement issued 
late on Monday from Washington by Secretary of the 
Treasury Morgenthau which declared that the 
United States “is prepared to manage the external 
value of the dollar as long as it may be necessary.” 
The Secretary (who may have been well advised) 
undoubtedly aimed to give firm assurance to business 
that it may proceed with commitments irrespective 
of how the Supreme Court rules in the gold clause 
cases. His interpretation is regarded in foreign 
exchange circles as a definite warning to speculators 
that the United States will not hesitate to step in 
to prevent wild gyrations in the dollar. The foreign 


exchange community regarded the statement as well 
timed as it would have full publicity in the papers 
here and would be}broadcast to all parts of the world 
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on a holiday (Lincoln’s brithday), when the American 
financial markets were closed. 

However, foreign exchange bankers were not fully 
assured from the statement that the Government 
would continue to purchase all gold offered to it at 
the price of $35anounce. There is as much hesitancy 
now about buying gold for shipment to this side as 
there was in mid-January, as the Secretary’s state- 
ment says: ‘Since Jan. 14 banks and dealers in foreign 
exchange and gold have practically stopped buying 
and selling gold within gold import and export points, 
which means that the international gold standard 
as between foreign countries and the United States 
has ceased its automatic operation.’”’ He then ob- 
serves that the stabilization fund was promptly put 
to work and concludes: ‘“‘The country can go about 
its business with assurance that we are prepared to 
manage the external value of the dollar so long as it 
may be necessary.’”’ However, the specific assur- 
ance that bankers wanted was a direct, positive, and 
unequivocal statement that the forthcoming Supreme 
Court decision would cause no alteration in the pres- 
ent United States price of $35 per ounce for gold. 
Failing such definite assurance, many foreign ex- 
change bankers continue to refuse to take a chance 
on importing gold. 

The London gold price, that is the London open 
market price in shillings and pence, gave an equiva- 
lent in dollars this week of between $34.69 and $34.74 
an ounce. Prices which would have made it profita- 
ble to import gold from abroad. It requires about 
ten days to make a shipment from Paris or London, 
which explains the desire of the foreign exchange 
bankers for more positive assurance. However, the 
Secretary’s statement was effective in steadying all 
the European foreign exchanges and undoubtedly 
arrested speculative drives. Most of the Continental 
currencies moved up to points sufficiently close to 
the lower gold point to make the matter of sending 
gold to this side somewhat more hazardous. How- 
ever, since Jan. 15 most of the gold which has come 
to this side has come from private hoards maintained 
for the most part in the vaults of the great London 
banks. Practically all the gold sold in the open 
market in London since January seems to have found 
its way to this side. While the movement this way 
has apparently subsided for the present, approxi- 
mately $446,000,000 gold has arrived since Nov. 5. 

Some close financial observers seem to discover in 
London financial opinion a less positive tone of satis- 
faction with the trend of events in the sterling bloc. 
All the statements issued to shareholders at the end 
of the year by the heads of the great London banks 
gave rather strong assurance that the British author- 
ities were well satisfied with sterling managed cur- 
rency. It would seem that they desired no change and 
that stabilization was not in immediate prospect, but 
reports issuing from Basle over the week-end, where 
the heads of the European central banks had been 
in session, hinted strongly that London authorities 
are not now so positive that an anti-stabilization 
program is desirable. The impression has gone out 
that London would be very glad to see a definite 
outline of monetary policies on this side which might 
lead to stabilization of the pound with reference to 
the dollar. There are some signs of retardation in 
the British business upturn. An important Oriental 
steel contract was recently lost by Great Britain and 
went to Germany, and even Japanese bidders quoted 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Feb. 


16 1935 
































Changes 
for Week Feb. 8 1935 Fed. 9 1934 
Francs Francs Francs 
Gold holdings... ..- +3,536,295/81,883,243,599) 74,882.707,163 
Credit bals. abr’d _- — 1,000,000 9,950,746 14,039,847 
a French commercial 
bills discounted - - + 241,000,000) 3,797,035,927| 5,161,184.206 
b Bills bought abr’d —2,000 ,000 950,328,983; 1,070.097,800 
Adv. agt. securs.__- —93,000,000| 3,140,827,961| 3,003,674,913 
Note circulation....| —-783,000,000'82,560,361,995)/81,392,539,280 
Cred. curr. accts_..| +866,000,000/19,164,766,281) 14,870,681 ,805 
Proport’n of gold on 
hand to sight liab. —0.07 % | 80.49% 77.79% 





Feb. 10 1933 


Francs 
81,580 ,731,965 
2,901,654,107 


2,542,429,325 
1,493,617,380 
2,600,836.961 
83,941,559,255 
20,892,171.752 


77.82% 











Feh. 13 Feh. 14 Feb. 15 Feb. 17 Fed. 18 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circuiation......-.- 374,946 ,000|366,280,4 10|355,073,533|344,882,554|244 130,524 
Public deposits.....| 18,341,000) 23,375,575 15.249,635| 15,258,¥81| 15,167,040 
Other deposits... -.-- 142,246,340) 135,597 ,489/ 139,093,691 102,444,726) 94,289,617 
Bankers accounts _|101,819,644| 99,278,011|106,327,281] 70,455,852) 61,145,540 
Other accounts. __| 40,426,696] 36,319,478] 22,766,410] 31,988,874| 33,144,077 
Govt. securities. __.| 82,767,413) 72,195,610) 90,858,215] 33,495,906 36,134,952 
Other securities. _..| 17,922,000) 19,387,454] 29,387,456] 51,068,598) 34,403,415 
Disct. & advances 7,942,597 8,200,336) 11,970,324) 11,944,547 9,688,829 
Securities.._..__.| 9,979,403) 11,187,118] 17,417,132] 39,124,051) 24,714,576 
Reserve notes & coin| 78,076,000) 85,562,634) 52,873,605) 51,435,023 57,075,139 
Coin and bullion-_-. 193,021,734) 191,843,044 132,947, 138]121,317,587| 141,206,663 


Proportion of reserve) 
to liabilities. _.__- | 48.61% 
Dn Tevtcosensne” 2% 











43.66% 52.14% 
5% 3% 





53.82% 34.12% 
2% 2% 





Bank of Germany Statement 


HE Bank of Germany in its statement for the 
first quarter of February shows another in- 
crease in gold and bullion. this time of 62,000 marks. 
The total of gold now stands at 79,844,000 marks, 
which compares with 354,483 000 marks a year ago 
and 822,288,000 marks two years ago. Increases 
are also shown in reserve in foreign currency of 
16,000 marks, in silver and other coin of 16,443,000 
marks, in notes on other German banks of 5,149,000 
marks, in other assets of 34,743,000 marks and in 
other liabilities of 126,650,000 marks. Notes in 
circulation reveal a contraction of 134,626,000 marks, 
bringing the total of the item down to 3,525,470,000 
marks. Circulation last year aggregated 3,332,160,- 
000 marks and the previous year 3,242,218,000 
marks. Bills of exchange and checks, advances, 
investments and other daily maturing obligations 
record decreases of 91,679,000 marks, 17,332,000 
marks, 3,092,000 marks and 47,714,000 marks, re- 
spectively. The proportion of gold and foreign cur- 
rency to note circulation stands now at 2.39%, in 
comparison with 10.9% the same period a year ago. 
Below we furnish a comparison ot the different items 
for three years: 
REICHSBANK’'S COMPARATIVE STATEMENT 








Changes 
for Week Feb. 7 1935 | Feb. 7 1934 | Feb. 7 1933 
Assets— Retchsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion. ...-. + 62,000 79,844,000] 354.483,000| 822,288,000 
Of which depos. abroad No change 21,204,000 39,458,000 38,116,000 
Reserve in foreign curr + 16,000 4,646,000 9,154,000 97 ,907 000 
Bills of exch. and checks —91,679,000/3,529,205,000)2 ,829,595,000/ 2,410,837 ,000 


Silver and other coin__- 








+ 16,443,000 





237 ,906 ,000 





268,715,000 





260,163,000 


Notes on other Ger. bks- +- 5,149,000 9,816,000 7,792,000 8.353 ,000 
Ef 6c omen dame —17,332,000 63,906,000 71,597,000 79,396,000 
investments -__...._.-. —3,092,000} 756,389,000} 632,008,000} 400,810,000 
Other assets........ 2 +34,743,000} 764,396,000} 569,616,000] 815,499,000 
Ltabtiities— 
Notes in circulation....| —134,626,000/3,525,470,000/3,332,160,000/3,242,218,000 
Other daily matur. oblig —47,714,000| 774,255,000} 528,097,000) 315,557,000 
Other liabilities....._.] + 126,650,000] 404,334,000] 259.552,000] 770,052,000 
Propor. of gold & for'n 
curr. to note circul'n +0.09% 2.39% 10.9% 28.4% 








Bank of France Statement 


HE Bank of France weekly statement dated 

Feb. 8 shows an increase in gold holdings of 
3,536,295 francs. The Bank’s gold now aggregates 
81,883 243,599 francs, in comparison with 74,882,- 
707,163 franes a year ago and 81,580,731 ,965 francs 
two years ago. A decrease appears in credit  bal- 
ances abroad of 1,000,000 francs, in bills bought 
abroad of 2,000,000 francs and in advances against 
securities of 93,000,000 francs, while French com- 
mercial bills discounted and creditor current accounts 
register increases of 241,000,000 francs and 866 ,000,- 
000 francs, respectively. Notes in circulation reveal 
a contraction of 783,000,000 francs, bringing the 
total of notes outstanding down to 82,560,361 ,995 
francs. Circulation last year aggregated 81,392.,- 
539,260 francs and the previous year 83,941,559 ,255 
francs. The proportion of gold on hand to sight 
liabilities is now 80.49%; last year it was 77.79%. 
A comparison of the different items for three years 
appears below: 


a Includes bilis purchased in France. b Inciudes bills discounted abroad. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown extreme dulness this week. Few bills 
have been available and there has been only a 
limited number of transactions. Rates are un- 
changed. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 1%4% asked; for four months, 5-16% 
bid and 14% asked; for five and six months, 4% 
bid and 34% asked. The bill buying rate of the 
New York Reserve Bank is 44% for bills running 
from 1 to 90 days and proportionately higher for 
longer maturities. The Federal Reserve banks’ 
holdings of acceptances decreased from $5,503,000 to 
$5,502,000. Their holdings of acceptances for foreign 
correspondents remain unchanged at $366,000. 
Open market rates for acceptances are nominal in so 
far as the dealers are concerned, as they continue to 
fix their own rates. The nominal rates for open 
market acceptances are as follows: 
SPOT DELIVERY 


—180 Daye— —150 Days— —120 Dayr— 

Bids Asked Bt Asked Bias Asked 

Prime eligible bills..........-. M4 % be] Si6 i 
—90 Daysx—- —60 Daye— ——30 Day:s— 

Bid Asked Bias Asked Bias Asked 

Prime eligibie bilis..........-. he ba] tue tis My 

FOR DELIVERY WITHIN THIRTY DAYS 

Ck Se ee ree 4% bid 
ee SE Ci iddetaddsendd dmévbesamesddansenénasescens 4% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in etfect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 























Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Feb. 15 Established Rate 
2 Feb. 8 1934 2% 
1% Feb. 2 1934 2 
2 Jan. 17 1935 2% 
2 Feb. 3 1934 2% 
2% Jan. 11 1935 3 
2 Jan. 14 1935 2% 
2 Jan. 19 1935 2% 
ss 2 Jan. 3 1935 2% 
Dn: cenconddounnoauwnaee 2% Jan, 8 1935 3 
REN ia gtiwadiksaenakdeaiaaecd 2% . 21 1934 3 
> aa 2% Jan. 8 1935 3 
 £  _—— a aSesSrnaees 2 Feb. 16 1934 2% 
New York Money Market 


sane in the New York money market were 

on a very modest scale this week, the holiday 
on Tuesday and the gold clause uncertainty com- 
bining to diminish the activity. Rates for accommo- 
dation remained unchanged in every department of 
the market. Call loans on the New York Stock Ex- 
change were 1% for all transactions, whether re- 
newals or new loans, while some transactions were 
reported in the unofficial street market at 34%. 
Time money was 34,@1%. Bankers’ bills and com- 
mercial paper were in deficient supply, even at the 
low rates, which were carried over from last week. 
Toward the end of this week the pressure of idle 
funds was reflected increasingly in demand for long- 
term high grade bonds, but these also were scarce. 
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New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no improvement this week, no transactions 
having been reported. Rates are nominal at 344@ 
1% for two to five months and 1@144% for six 
months. The demand for prime commercial paper 
has been very active this week. Paper has been in 
good supply and transactions have shown an increase 
over the preceding week. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Course of Sterling Exchange 

TERLING exchange is dull and steady and fluc- 

tuating within a narrower range than last week 
or than at any time since the wide break which 
occurred in the foreign exchange market on Jan. 15. 
The greater steadiness in foreign exchange rates 
seems to be due chiefly to the intervention of the 
British Equalization Fund, the operations of the 
United States Treasury, and official support by the 
principal central banks on the Continent. During 
the past week bear speculative operations seem not 
to have been in evidence. In terms of the French 
franc sterling has been so much easier that in Wednes- 
day’s trading the London check rate on Paris dropped 
from 74.156 francs to the pound, the ruling rate on 
Tuesday, to 73.94, when the British Equalization 
Fund entered the market and forced the mean 
quotation up to 74.07. The range for sterling this 
week has been between $4.8714 and $4.885¢ for 
bankers’ sight bills, compared with a range of between 
$4.867% and $4.89 last week. The range for cable 
transfers has been between $4.8734 and $4.8834 com- 
pared with a range of between $4.87 and $4.8914 a 
week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Betray. FOO; Gi nnccnscace 74.25 Wednesday, Feb. 13___-___- 74.07 

Meoncay, Veo. 12......-.... 74.195 | Thursday, Feb.14.... _-- 74.00 

ye 74.156 | Friday, 2) ae 73.959 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Feb. 9..-.--- 142s. 24%4d. | Wednesday, Feb. 13..142s. 4d. 

Monday, Feb. 11.----- 142s. 3%d. | Thursday, Feb. 14_.142s. 64d. 

Tuesaas, Fem. 13..n00+ 142s. 24d. | Friday, Feb. 15. _142s. 84d. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 





Rata. TO Disin ccdnwince 35.00 | Wednesday, Feb. 13__.__-_-- 35.00 
Monday, Feb.fi1..---------- 35.00 | Thursday, Feb. 14... -- 35.00 
Tuesday, Feb.§12_--_---- (Holiday) | Friday, 3) a 35.00 


The outstanding event in the current foreign ex- 
change market was undoubtedly the statement issued 
late on Monday from Washington by Secretary of the 
Treasury Morgenthau which declared that the 
United States “is prepared to manage the external 
value of the dollar as long as it may be necessary.” 
The Secretary (who may have been well advised) 
undoubtedly aimed to give firm assurance to business 
that it may proceed with commitments irrespective 
of how the Supreme Court rules in the gold clause 
cases. His interpretation is regarded in foreign 
exchange circles as a definite warning to speculators 
that the United States will not hesitate to step in 
to prevent wild gyrations in the dollar. The foreign 


exchange community regarded the statement as well 
timed as it would have full publicity in the papers 
here and would be}broadcast to all parts of the world 
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on a holiday (Lincoln’s brithday), when the American 
financial markets were closed. 

However, foreign exchange bankers were not fully 
assured from the statement that the Government 
would continue to purchase all gold offered to it at 
the price of $35an ounce. There is as much hesitancy 
now about buying gold for shipment to this side as 
there was in mid-January, as the Secretary’s state- 
ment says: ‘Since Jan. 14 banks and dealers in foreign 
exchange and gold have practically stopped buying 
and selling gold within gold import and export points, 
which means that the international gold standard 
as between foreign countries and the United States 
has ceased its automatic operation.’”’ He then ob- 
serves that the stabilization fund was promptly put 
to work and concludes: “The country can go about 
its business with assurance that we are prepared to 
manage the external value of the dollar so long as it 
may be necessary.’’ However, the specific assur- 
ance that bankers wanted was a direct, positive, and 
unequivocal statement that the forthcoming Supreme 
Court decision would cause no alteration in the pres- 
ent United States price of $35 per ounce for gold. 
Failing such definite assurance, many foreign ex- 
change bankers continue to refuse to take a chance 
on importing gold. 

The London gold price, that is the London open 
market price in shillings and pence, gave an equiva- 
lent in dollars this week of between $34.69 and $34.74 
an ounce. Prices which would have made it profita- 
ble to import gold from abroad. It requires about 
ten days to make a shipment from Paris or London, 
which explains the desire of the foreign exchange 
bankers for more positive assurance. However, the 
Secretary’s statement was effective in steadying all 
the European foreign exchanges and undoubtedly 
arrested speculative drives. Most of the Continental 
currencies moved up to points sufficiently close to 
the lower gold point to make the matter of sending 
gold to this side somewhat more hazardous. How- 
ever, since Jan. 15 most of the gold which has come 
to this side has come from private hoards maintained 
for the most part in the vaults of the great London 
banks. Practically all the gold sold in the open 
market in London since January seems to have found 
its way to this side. While the movement this way 
has apparently subsided for the present, approxi- 
mately $446 000,000 gold has arrived since Nov. 5. 

Some close financial observers seem to discover in 
London financial opinion a less positive tone of satis- 
faction with the trend of events in the sterling bloc. 
All the statements issued to shareholders at the end 
of the year by the heads of the great London banks 
gave rather strong assurance that the British author- 
ities were well satisfied with sterling managed cur- 
rency. It would seem that they desired no change and 
that stabilization was not in immediate prospect, but 
reports issuing from Basle over the week-end, where 
the heads of the European central banks had been 
in session, hinted strongly that London authorities 
are not now so positive that an _anti-stabilization 
program is desirable. The impression has gone out 
that London would be very glad to see a definite 
outline of monetary policies on this side which might 
lead to stabilization of the pound with reference to 
the dollar. There are some signs of retardation in 
the British business upturn. An important Oriental 
steel contract was recently lost by Great Britain and 
went to Germany, and even Japanese bidders quoted 
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prices below those of the British concerns. The 
recent upset in commodity markets has also been 
hurtful to the British position. At the meeting of 
the central bank governors at Basle, Montagu Nor- 
man, Governor of the Bank of England, expressed 
no anxiety with regard to the British position and 
policies. On the contrary his informal report on 
trade and unemployment conditions indicated im- 
provement. While his statements were not made 
public, they are reported to have left some sterling 
area bankers wondering as to the future. Some 
bankers abroad agree that a slight business recession 
has occurred in Britain but feel that it is not suffi- 
cient to cause her to view stabilization more favor- 
ably at the present time. 

London bill rates continue excessively easy. Bill 
rates remain at levels which continually involve loss 
in running them with money borrowed from the 
big banks, and the discount houses are hoping that 
the banks may soon see their way to reducing their 
charges still further. Indefinite prolongation of the 
present condition would threaten the existence of 
many London discount firms, which constitute an 
important part of London’s money market machin- 
ery. Unlike the banks, the discount houses are un- 
able to expand their operations in other directions to 
offset the contraction in normal business of discount- 
ing which has been brought about by the severe dis- 
turbance in international commerce since the aban- 
donment of gold by Great Britain in September 1931. 
Call money against bills in Lombard Street is in 
supply at 44% to 4%. Two-months’ bills are 5-16% 
to 34%, three-months’ bills 44%, four-monthsg’ bills 
34% to 7-16%, and six-months’ bills 7-16% to 4%. 

All the gold available in the London open market 
this week was taken for unknown destinations. On 
Saturday last there was available and so taken 
£230,000, on Monday £202,000, on Tuesday 
£252,000, on Wednesday £465,000, on Thursday 
£185,000, and on Friday £148,000. The Bank of 
England statement for the week ended Feb. 13 
shows a decrease in gold holdings of £474. Total 
gold holdings now stand at £193,021,734, which 
compares with £191,843 ,044 a year ago, and with the 
minimum of £150,000,000 recommended by the 
Cunliffe committee. 

At the Port of New York the gold movement for 
the week ended Feb. 13, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$31,082,000, of which $15,473,000 came from France, 
$11,179,000 from England, $2,112,000 from Colom- 
bia, $1,675,000 from Canada, $349,000 from India, 
$275,000 from Holland, $16,000 from Panama, and 
$3,000 from Guatemala. There were no gold exports. 
The Reserve Bank reported an increase of $1,692,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Feb. 13, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, FEB. 7-FEB. 13, INCLUSIVE 


Imports Exports 
$15,473,000 from France 
11,179,000 from England 
2,112,000 from Colombia 
1,675,000 from Canada None 


349,000 from India 
275,000 from Holland 
16,000 from Panama 
3,000 from Guatemala 





$31,082,000 total 


Net Change in Gold Earmarked for Foreign Account 
$1,692,000 


Increase: 
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The above figures are for the week ended Wednes- 
day evening. On Thursday $10,832,600 of gold was 
received from France. There were no exports of the 
metal or change in gold held earmarked for foreign 
account. On Friday $1,677,000 of gold was received 
from Canada. There were no exports of the metal 
or change in gold held earmarked for foreign account, 

Canadian exchange continues steady, ruling at 
from a slight discount to par in terms of the United 
States dollar. On Saturday last Montreal funds were 
at a discount of 4%% to par, on Monday at a discount 
of 144%@1-16%. On Tuesday, Lincoln’s birthday, 
there was no market in New York. On Wednesday 
Montreal funds were at a discount of 3-16% to 14%%, 
on Thursday at a discount of 3-16% and on Friday 
at a discount of 3-16% to par. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull but steady. Bankers’ 
sight was $4.877,@%4.885%; cable transfers $4.88@ 


$4.8834. On Monday sterling displayed a firmer 
undertone. The range was $4.88@$4.883¢ for 


bankers’ sight and $4.88144@$4.8814 for cable trans- 
fers. On Tuesday, Lincoln’s Birthday, there was no 
market in New York. On Wednesday sterling eased 
off slightly. Bankers’ sight was $4.874%,@64.88; 
cable transfers $4.88@$4.8814. On Thursday ster- 
ling was steady. The range was $4.8754@#4.88 for 
bankers’ sight and $4.8774@$4.8814 for cable trans- 
fers. On Friday sterling was steady the range was 
$4.87144@ $4.875% for bankers’ sight and $4.8734@ 
$4.877% for cable transfers. Closing quotations on 
Friday were $4.8714 for demand and $4.871% for 
cable transfers. Commercial sight bills finished at 
$4.8714; 60-day bills at $4.8654; 90-day bills at 
$4.8614; documents for payment (60 days) at $4.865%, 
and seven-day grain bills at $4.867%. Cotton and 
grain for payment closed at $4.8714. 


Continental and Other Foreign Exchange 


RENCH francs are firmer and quoted at ranges 
which make it unnecessary to send gold from 
Paris to support exchange. The firmness in Con- 
tinental exchange is due to the statement made last 
Monday by the Secretary of the Treasury Henry 
Morgenthau, Jr. and to official support of the 
foreign currencies. The main features affecting the 
renewed strength in the Continental exchanges are 
discussed above in the resume of sterling exchange. 
The frane is firmer in terms of the neighboring 
European currencies, so that Holland and Switzer- 
land and other countries have been sending gold to 
Paris. Gold hoarding seems to have become less 
popular in France at present. The money market 
there is somewhat firmer as banks for the past week 
or more have been keeping their funds in anticipa- 
tion of the issuance of new Treasury bonds. The 
French financial interests continue to urge early 
stabilization of sterling and the United States dollar. 
A recent dispatch from Paris to the New York 
‘“‘Times”’ points out ‘““The gold franc is a fixed point 
used as a support by countries detached from gold 
in order to let the respective value of their currencies 
vary, and it is from gold bloc reserves that all these 
countries take the gold they need. It may be that 
they do not want the gold bloc also to give up the 
gold standard, but their policy tends to produce this 
result... They do not seem to realize what wouid 
happen if every country put an embargo and sup- 
pressed gold conversion of its currency. There would 
be no common standard left, neither for prices of 
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goods nor for the value of their various currencies. 
It would even be impossible to settle international 
trade with gold and it would be necessary to use the 
barter system. According to opinion expressed here, 
only general stabilization, from the gold bloc stand- 
point, could dispel this horrible prospect.”’ 

The weekly statement of the Bank of France as 


of Feb. 8 shows an increase in gold holdings 
of 3,536,295 frances. Total gold holdings now 
stand at 81,883,243,599 frances, which compares 


with 74,882,707,163 franes a year ago, and with 28,- 
935,000,000 francs when the unit was stabilized in 
June 1928. The bank’s ratio is now at the high 
figure of 80.49%, which compares with 77.79% a 
year ago, and with legal requirement of 35%. 
The following table shows the relation of the lead- 
ing European currencies still on gold to the United 


States dollar: 
Old Dollar New Dollar 


Range 
Parity Parity This Week 
Premce Crene) 6 ocn sca s cess 3.92 6.63 6.574% to 6.60% 
Belgium (belga)_........_._ 13.90 23.54 23.25 to 23.39 
A SS eee 5.26 8.91 8.46% to 8.49 
Switzerland (franc)_._______ 19.30 32.67 32.26 to 32.39 
Holland (guilder)_._......... 40.20 68.06 67.30 to 67.69 


The London check rate on Paris closed on Friday 
at 73.93, against 74.30 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 6.5934, against 6.5634 on Friday of last 
week; cable transfers at 6.5914, against 6.567% and 
commercial sight bills at 6.57, against 6.5434. Ant- 
werp belgas closed at 23.33 for bankers’ sight bills 
and at 23.34 for cable transfers, against 23.24 and 
23.25. Final quotations for Berlin marks were 40.12 
for bankers’ sight bills and 40.13 for cable transfers, 
in comparison with 39.98 and 39.99. Italian lire 
closed at 8.4634 for bankers’ sight bills and at 8.4734 
for cable transfers, against 8.46 and 8.47. Austrian 
schillings closed at 18.85, against 18.75; exchange on 
Czechoslovakia at 4.18144, against 4.1614; on Bu- 
charest at 1.0034, against 1.0014; on Poland at 18.90, 
against 18.82, and on Finland at 2.161%, against 
2.1514. Greek exchange closed at 0.93 for bankers’ 
sight bills and at 0.931% for cable transfers, against 
0.927% and 0.93%. 

iain 


Exchange on the countries neutral during the war 
is ruling firmer in consequence of the factors which 
have firmed up the gold bloc units and which have 
already been discussed above. There is nothing 
essentially new in the situation of the neutral ex- 
changes. It is doubtful if foreign exchange traders 
abroad will take a positive technical position with 
respect to any foreign currency until after the United 
States Surpeme Court has rendered its gold clause 
decisions. It is undertsood that there is a tacit 
agreement among the governors of the foreign banks 
to name Dr. L. J. A. Trip, President of the Neder- 
landsche Bank of Amsterdam to succeed Leon 
Fraser as President of the} Bank for International 
Settlements. Dr. Trip declared that he could not 
accept the post unless he was allowed to continue as 
head of the Netherlands bank and to spend only 
part of his time in Basle. The reasons for this decision 
are the difficulty of the preesnt period for Holland 
as a member of the gold bloc and the fear that his 
resignation might be misinterpreted. It seems quite 
probable that Dr. Trip will be elected with an 
alternate, so that only part of his time need be spent 
in Basle. However, it is not improbable that he may 
insist upon the selection of another candidate, in 
which event the choice seems likely to fall upon Sir 
Otto Niemeyer, of the Bank of England. 
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Bankers’ sight on Amsterdam finished on Friday 
at 67.58, against 67.29 on Friday of last week; cable 
transfers at 67.59, against 67.30 and commercial 
sight bills at 67.56, against 67.27. Swiss francs 
closed at 32.35 for checks and at 32.36 for cable 
transfers, against 32.23 and 32.24. Copenhagen 
checks finished at 21.76 and cable transfers at 21.77, 
against 21.79 and 21.80. Checks on Sweden closed 
at 25.13 and cable transfers at 25.14, against 25.16 
and 25.17; while checks on Norway finished at 24.50 
and cable transfers at 24.51, against 24.53 and 24.54. 
Spanish pesetas closed at 13.66 for bankers’ sight 
bills and at 13.67 for cable transfers, aginst 13.60% 
and 13.61%. 

ed 

Exchange on the South American countries presents 
no new features of importance from those of recent 
weeks. From all accounts the business prospects of 
the South American countries are more propitious 
than they have been in several years. The tendency 
is to give further play to the unofficial or free markets 
in these currencies. The foreign exchange bankers 
are awaiting with some expectancy the establish- 
ment of the new central bank in Argentina, when the 
Argentine peso will probably be revalued at around 
its present official quotations. 

Argentine paper pesos closed on Friday, official 
quotations, at 3254 for bankers’ sight bills, against 
325% on Friday of last week; cable transfers at 3234, 
against 3234. The unofficial or free market close 
was 2534, against 2534. Brazilian milreis, official 
rates, are 81 for bankers’ sight bills and 8% for 
cable transfers, against 8.13 and 814. The un- 
official or free market close, 634, against 634. 
Chilean exchange is nominally quoted on the new 
basis at 5.20, against 5.20. Peru is nominal at 
23.37%, against 23.50. 


———- @&— 


Exchange on the Far Eastern countries is steady 
but inactive. These units are, of course, affected by 
the factors influencing the major Occidental cur- 
rencies, particularly the pound sterling. The Indian 
rupee is, of course, legally affixed to sterling at the rate 
of 1s. 6d. per rupee. The Japanese exchange control 
pursues a fixed policy of keeping yen in harmony 
with the movements of sterling. The Chinese units 
are firm owing to the firm prices of world-silver. 
The financial and credit situation in China continues 
greatly distressed as a result of the high prices of 
silver induced by the American silver purchasing 
policies and there seems to be no abatement in the 
extensive smuggling of silver stock from Shanghai 
and other centers of China under the control of the 
National Government. 

Closing quotations for yen checks yesterday were 
28.44, against 28.47 on Friday of last week. Hong 
Kong closed at 4424@44 7-16, against 44; Shanghai 
at 3654@3634, against 3614@36 5-16; Manila at 
49.95, against 49.95; Singapore at 573, against 5714; 
Bombay at 36.94, against 36.98, and Calcutta at 
36.94, against 36.98. 


Foreign Exchange Rates 


URSUANT to the requirements ot Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
FEB. 9 1935 TO FEB. 15 1935, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 


Country and Monetary Value in Untted States Money 
Unt 














Feb. 9 Feb. 11 | Feb. 12 Feb. 13 | Feb. 14 Feb. 15 

EUROPE— t $ $ | $ z 
Austria ,schilling.-_.-.- .187341* .187291* .187708*| .187758* .188041* 
Belgium, belga....-. .232607 .232575 .233411 | .233353 | .233292 
B . oo .012750*| .012750* .012750*| .012750*, .012750* 
Csechoslovakia, krone .041667 | .041671 .041785 | .041789 | .041803 
Denmark, krone. _-.-.- .217933 | .217900 .217891 .217841 | .217675 
England, und 

aioe... benenone 4.881416 4.881833 4.879666 4.879166 4.874583 
Finland, markka.-.-.-- .021500 | .021575 .021575 | .021587 | .021579 
France, franc...-..-- .065774 | .065755 .065944 | .065934 | .065946 
Germany, reichsmark 400107 .400169 | 401035 | .401250 | .401242 
Greece, drachma....- -009315 | .009310 ! .009322 | .009330 | .009350 
Holland, guilder..-.-. | .673507 | .673435 , .675150 | .675335 | .675769 
Hungary, pengo.---. .296375* .296500* .297500*| .297750* .298000* 
fa 084785 084705 .084908 | .084850 084882 
Norway, krone.....- 245240 = .245216 .245212 | .245212 244966 
Poland, zloty ....---- .188140 | .188160 .188480 | .188660 .188840 
Portugal, escudo- ---. 044440 = .044358 .044375 | .044370 | .044327 
Rumania, leu_.-..-.--- 010050 | .010020 .010050 | .010035  .010050 
Spain, peseta._....-. .136276 | .136250 .136617 | .136650 136660 
Sweden, krona... -.-.-- 251633 | .251591 .251558 | .251525  .251308 
Switzerland, franc...) .322676 | .322592 HOLI- .323534 | .323517 | .823528 
Yugoslavia, dinar_...| .022687 | .022662 DAY .022693 | .022731 | .022787 

ASIA— 
China— 

Chefoo (yuan) dol’r| .359583 .361250 .363333 | .362500 .363750 

Hankow(yuan) dol’r| .360000 361666 .363750 | .262916  .363750 

Shanghali(yuan)dol’r) .359687 | .361093 .3862812 | .362656 .363125 

Tientsin (yuan)dol’r; 360000 | .361666 .363750 | .362916 .364166 

Hongkong, dollar..| .435468 | .437500 438750 | .439687 .440312 
India, rupee.....-.-.-- | .368840 | .368468 | .868506 | .368506 .368406 
Japan, yen.........- .284015 | .283890 .284345 | .284450 .284225 
Singapore (8. 8.) dol’r) .571562 | .571250 .570625 | .570625  .570625 

AUSTRALASIA— | | 
Australia, pound. -- - -|3.867187*'3.870312* 3.867968 *|3.866562* 3.863750* 
meet ye pound. |3.890625*'3.894052* 3.891250* 3.890000* 3.887187* 
South Africa, pound. -_|4.828750*'4.831250* 4.828500* 4.826500 * 4.825000* 

NORTH AMER.— | 

» dollar.....-. .988984 | .999166 | | .997942 | .998098 .997526 

Cuba, peso.......-..- -999200 | .999200 | .999200 | .999200  .999200 
Mexico, peso (silver).| .277500 | .277500 .277500 | .277500 .277500 
Newfoundland, dollar .996484  .996625 .995437 | .995500 .994937 

SOUTH AMER.—!| | | 
Argentina, peso....-- .325037*| .325037*' .324937*| .324912* .324687* 
Brazil, milreis.....-.- .081275*| .081275* | .081275*| .081275*| .081250* 
Chile, peso_.......-- -050625*) .050625*| | .050625*, .050625* .050625* 
U yY, peso......- -798625*| .798625* .800250* .800550* .801875* 
Colombia, peso. -_---- .602400*' .588200*; .571400* .571400* .571400* 





* Nomina! rates; firm rates not available 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Feb. 14 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ £ 

England- - - 193,021,734] 191,843,044) 132,947,138] 121,317,587] 141,206,663 
France a...| 655,065,948} 599,061,657] 652,645,855] 584,272,597] 445,904,456 
Germany b- 2,932,000 16,192,500 39,213,350 42,682,450] 102,332,550 
ia 90,729,000 90,462,000 90,351,000 89,939,000 96 ,608 ,000 
an cee 62,854,000 76,700,000 63,095,000 60,854,000 57,287,000 
Netherlands 67,960,000 74,341,000 85,634,000 71,800,000 37,173,000 
Nat. Belg -- 72,669,000 78,448,000 74,628 000 72,440,000 39,640,000 
Switzerland 69,071,000 67,541,000 88,965,000 61,999,000 25,743,000 
Sweden... 15,993,000 14,560,000 11,440,000 11,435,000 13,357,000 
Denmark -- 7,395,000 7,398,000 7,399,000 8,160,000 9,552,000 
Norway --- 6,852,000 6,574,000 8,015,000 6,559,000 8,134,000 

Total wk.}1,244,542,682|1,223,121,201}1,254,333,343]1,131,458,634| 976,937,669 
Prev. week .'1,244,566,22611,241,062,152!1,252,026,276'1,128.097,061' 974,488,550 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,060,200. 


President Roosevelt and the American 
Federation of Labor 


There is something curious, and not a little 
mysterious, about the conference which was held at 
the White House last Monday between President 
Roosevelt and the executive council of the Ameri- 
can Federation of Labor. Newspaper headlines 
such as “President Renews Amity with Unions” and 
“A. F. of L. Agrees to Co-operate with Roosevelt” 
gave the impression that the sharp differences which 
were known to exist between the President and the 
Federation over labor and industrial policies had 
been ironed out, and that harmony instead of dis- 
cord might henceforth be looked for where the in- 
terests of organized labor were concerned. Exactly 
what happened at the conference, which was asked 
for by the labor officials, is not fully known, but 
it appears that William Green presented the mem- 
bers of the executive council to the President, that 
the President read a statement which, according 
to the well-known Washington journalist David 
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Lawrence, was prepared “hours before the execu- 
tive council made its call,” that Mr. Green read a 
statement setting forth the views of the Federation 
on a number of matters, and that some discussion 
followed. At the close of the conference both 
statements were given to the press. 

A reading of the statements and of the dispatches 
of experienced Washington correspondents based 
upon them fails to show any such “meeting of 
minds” as some newspaper headliners affected to 
discover. Mr. Roosevelt’s statement was cast in 
the tone of cordial generality, agreeable in phras- 
ing but only slightly furnished with substance, with 
which he has more than once disarmed his critics 
and transformed dissension into something re- 
sembling unity of purpose. The Federation, he de- 
clared, “has been helpful and co-operative in the 
development of the programs for the rehabilitation 
of industry and of our economic life over the last 
two years,” and he hoped that the co-operation would 
continue “active and effective.” He recalled the 
approval which he had several times given to the 
principle of collective bargaining, but noted the 
difficulties in carrying out the policy “by reason of 
the absence, in many respects, of a disciplined order 
both as it refers to labor and industry,” and pointed 
out that while “the well organized and highly de- 
veloped organization of both employees and em- 
ployers” would be of the highest service in “re- 
habilitating our economic structure,” the Federal 
Government “cannot, of course, compel employers 
and employees to organize” and that such organiza- 
tion “should be voluntary.” 

“No one,” he continued, “can disregard the im- 
portance of the American Federation of Labor as 
one of the great and outstanding institutions of the 
country. It has been my purpose to recognize this 
in every practical and logical way, and I have no 
intention of changing my point of view.” It was 
his impression “that our difficulties are found 
largely in the heretofore totally unorganized field, 
both as it affects employers and employees,” and 
“in such cases we must have patience.” The state- 
ment concluded with the rhetorical declaration 
that “we are seeking to promote peace, co-operation 
and understandirg in all of the industries of the 
United States between labor and management, to 
the end that we can eliminate the inequities and in- 
stitute practical and scientific stabilization for the 
common good of all those engaged in industry as 
well as for the Nation itself.” 

Where the President was general and conciliatory, 
Mr. Green was straightforward, specific and ag- 
gressive. Mr. Roosevelt said little or nothing that 
the assembled labor leaders could have regarded as 
important; Mr. Green “talked business,’ and at a 
length more than four times that of Mr. Roosevelt. 
American labor, Mr. Green declared, endorsed the 
“fundamental principles” of the National Indus- 
trial Recovery Act, and urged the continuance of 
the Act “temporarily at least.” The criticisms 
which it has made of the National Recovery Ad- 
ministration had been directed, not at the prin- 
ciples of the Act, but at “errors in administration, 
machinery of administration, procedure followed 
and interpretations made by those clothed with 
administrative authority.” The success of the Act 
depended “very largely” upon “the application to 
human relations in industry of the principle and 
policy of mutual agreements determined jointly by 
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the parties concerned under governmental super- 
vision.” Unless self-government is developed in 
industry, “it will be necessary to extend political 
control into this sphere,” and such control “will 
inevitably be of an arbitrary nature.” 

Specifically, Mr. Green asked that the administra- 
tion of the Act “be kept a government function” 
and not “transferred to private, non-governmental 
agencies”; that Section 7-A, together with the 
regulation of child labor and the establishment of 
minimum wages and maximum hours, be retained; 
that labor be given “equal representation with in- 
dustry” in the administration of the Act and “ade- 
quate representation upon all code authorities,” 
with equal right to suggest amendments of codes, 
and that “when there is undue delay in the sub- 
mission or development of a code through the trade 
association of an industry, the President shall have 
the right to impose a code upon such an industry.” 
In regard to Section 7-A, Mr. Green’s statement 
took no pains to spare Mr. Roosevelt’s feelings. 
The workers of the country, the statement declared, 
had “joined unions to benefit by the legal right ex- 
tended to them, only to meet persecution and dis- 
crimination and even the loss of jobs. . . . Shocked 
and disillusioned when the Government did not 
protect them in the exercise of their right to or- 
ganize and bargain collectively, their resentment 
has been deep and bitter and is growing.” They 
accordingly urge the enactment of an industrial 
disputes measure which will secure and implement 
the rights set out in Section 7-A and make the prin- 
ciple of that provision the law of the land. The 
reference, it is understood, was to a bill, substan- 
tially the same, it is reported, as the industrial dis- 
putes bill which was before the previous Congress, 
which Senator Wagner of New York is expected 
shortly to introduce. 

This was not all. The statement called for the 
payment, in relief work, of wages “not less than 
the rates for similar work prevailing in the same 
locality,” and the opening of relief work to all per- 
sons unemployed and not solely to those on relief. 
If the relief rate is lower than the private rate, it 
was insisted, “the higher rate will be forced down 
to the lower rate” and “the community wage stand- 
ards which labor has established through years of 
effort and struggle will be lowered.” The NRA 
label should be removed from convict-made goods 
offered for sale, and the support of the President 
was asked for the Guffey coal mine regulation bill 
as a measure needed to “conserve our national re- 
sources and save the coal mining industry and 
those associated with it from economic degradation 
and financial ruin.” Notice was also given that 
labor had been “forced” to support legislation for 
a 30-hour week because “employers of labor have 
positively refused to yield to the exigencies of the 
situation, to be governed by the facts, and to volun- 
tarily reduce hours of labor through the code-mak- 
ing process to the point where unemployment would 
be substantially reduced.” 

In conclusion, Mr. Green stated at length the 
position of the Federation regarding the automo- 
bile industry and the automobile agreement of 
March, 1934, which was extended on Jan. 31. The 
suggestion in the Executive order of the latter date 
that new models be introduced in the fall was ap- 
proved, but the failure of the industry to establish 
collective bargaining as called for by Section 7-A 
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was sharply criticized. The Wolman Board “lost 
the confidence of labor,’ the statement declared, 
“shortly after it was established in March, 1934,” 
partly because “the labor members of the Board 
completely failed to represent labor and became 
the center of agitation and discord within the 
unions,” partly because the chairman of the Board 
had made it clear to the unions that the functions 
of the Board were limited to conciliation and 
arbitration, and the Board had never actually 
ordered the reinstatement of a man who had been 
discriminated against for union membership, and 
because the automobile workers were not accorded 
majority representation, as in other agreements, on 
the automobile board. For these and other rea- 
sons the members of the Federation had been ad- 
vised not to take part in the elections held by the 
Wolman Board, and in view of this abstention cer- 
tain statements made by the Board regarding the 
strength of the Federation in plants where elec- 
tions have been held are “false and misleading.” 

A comparison of Mr. Green’s statement with that 
of President Roosevelt discloses no basis whatever 
for concluding that organized labor, as _ repre- 
sented by the American Federation, and the Ad- 
ministration have buried the hatchet. As the Wash- 
ington correspondent of the New York “Herald 
Tribune” correctly observed, the President and the 
labor chieftains “smoked the peace pipe,” but neither 
side “made one tangible concession of importance 
on issues which have brought them into conflict.” 
If Mr. Roosevelt was informed in advance of what 
the labor leaders were to say, he may well have 
perceived that he could not pick and choose among 
the items of the ultimatum which was to be offered 
to him, and that his only safety lay in generalities. 
He could recognize the importance of the Federa- 
tion and wish it well, but he could not safely recog- 
nize the sweeping claims to consideration which 
Mr. Green let out of the bag when, at the close 
of his statement, after referring to the labor group 
for which he and his associates were speaking, he 
added that “our welfare and progress condition 
the achievement of recovery for all other groups.” 
He could reaffirm his belief in collective bargain- 
ing, but he could not say anything about implement- 
ing Section 7-A without anticipating the revision 
of the Recovery Act which is still under considera- 
tion. He is strongly opposed, rightly as we be- 
lieve, to paying “prevailing rates of wages,” fixed 
in many cases by union coercion, for relief work, 
and his opposition is reported to be equally pro- 
nounced to the 30-hour proposal. The automobile 
situation is certainly not satisfactory, but he could 
hardly have forgotten the defeat which the Ad- 
ministration met with on the question of collective 
bargaining when the automobile code was drawn 
up, and he surely could not have been expected to 
repudiate the Wolman Board while so much of 
the situation with which it has to deal is sharply 
in controversy. 

What Mr. Green and his executive council have 
done, in short, is to announce a labor program 
which Mr. Roosevelt has adroitly sidestepped. The 
attitude of Mr. Green and other labor leaders dur- 
ing the past week toward the wages provisions of 
the relief bill and the provisions of the new tobacco 
code seems to indicate that the program will be 
adhered to, while Mr. Roosevelt, on his side, shows 
no sign of vielding. The “co-operation” between 
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labor and the Administration, accordingly, remains 
just about as unstable as it was before the alleged 
truce was announced. 


Cross Currentsin American Foreign Policy 


It would be difficut to bring under any one 
definition the characteristics of Mr. Roosevelt’s 
foreign policy. It would be natural to expect that, 
absorbed as he has been with the multifarious under- 
takings of his domestic program, he should, in for- 
eign relations, have adopted the famous Walpole 
policy of letting the sleeping dogs lie, and refrained 
from doing anything that did not really need to be 
done until the pressure of domestic affairs had 
been somewhat relaxed. ‘To some extent this in- 
active course has been followed, but with variations 
and divergencies so important as to mar, if not 
indeed to destroy, its consistency. Broadly speak- 
ing, it appears to have been Mr. Roosevelt’s inten- 
tion to keep the United States as aloof as possible 
from European affairs, “stay in the game” of cer- 
tain international interests without actually having 
much concern about them, cultivate friendly re- 
lations with Latin America, hold a high hand with 
Japan and in the Far East generally, and prepare 
for an inevitable war. Into several of these streams, 
on the other hand, he has injected cross currents 
which make one wonder what American 
really is. 

The European situation affords a good case in 
point. There was, of course, no reason whatever 
why Mr. Roosevelt should concern himself with the 
political maneuvers of Great Britain, France, 
Italy or other Powers regarding Germany, or ex- 
press any opinion about the agreements or alliances 
which the European Powers have made or the bal- 
ances of power which they have sought to readjust. 
He has not opposed the entry of the United States 
into membership in the International Labor Bureau 
at Geneva, perhaps because that body has no im- 
portant function except to collect and publish labor 
statistics, and is wholly without influence in either 
national or international labor situations. It is 
doubtful if he was very keenly disappointed at 
the failure of the Senate to approve American 
membership in the World Court, and it may be 
suspected that he has played along with the dreary 
disarmament debate, not because American inter- 
est in armament reduction and limitation was any 
less hollow than that of other Powers, but because 
withdrawal would allow Europe to charge the 
United States with responsibility for the failure. 
Yet it has seemed to be also his policy to let the 
war debt issue drop except for formal notifications 
of periodical default, and to do nothing, as far as 
the American public knows, to induce the debtor 
Governments to pay what they can if the obliga- 
tions into which they have entered, and which they 
have taken pains to declare they still recognize, 
cannot be completely fulfilled. 

The Montevideo Conference and the repeal of the 
Platt Amendment regarding Cuba are, of course, 
bright spots in the Administration’s foreign policy, 
and there is, happily, no indication as yet of a 
disposition to yield to the clamor of American 
Catholic interests and take a hand in the church 
controversy in Mexico. The tariff agreement re- 
cently negotiated with Brazil, on the other hand, 
while mutually advantageous as far as it goes, can- 
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not be taken as a sure indication of the ultimate 
and general success of Secretary Hull’s tariff 
policy. The conclusion of similar agreements with 
every Latin American State would not greatly affect 
the declining American export trade in cotton, 
wheat and processed or manufacturing commodities. 
The test of the new tariff policy will be its success 
with Canada, Great Britain, France, and the Euro- 
pean countries which have raised their tariff bar- 
riers and struggled hard to develop their own manu- 
factures and cultivate their own and nearby mar- 
kets. Even Secretary Wallace, who has written 
prolifically and persuasively about American for- 
eign trade, has not made it clear that American 
economic policy is not destined to be increasingly 
nationalistic, with the development of the domestic 
market and the attainment of a reasonable economic 
self-sufficiency as the ultimate aims. 

Where the Latin American policy of the Ad- 
ministration is one of studied friendliness and the 
winning of minor trade advantages, and the Euro- 
pean policy that of waiting to see what may turn 
up, the Far Eastern policy is disturbing. What- 
ever opinion may be held regarding Japan’s course 
in Manchuria and its withdrawal from the League, 
there can be no doubt of the determination of Japan 
to assert, by whatever means it may judge neces- 
sary or desirable, its claim to predominance in 
the Far East, and to resist all efforts of other 
Powers to limit its territorial or naval expansion. 
The recent negotiations between the Japanese and 
Nanking Governments point to a continuance and 
accentuation of the pressure which Japan has 
exerted to bring about an accord with China in 
which Japan will dictate the terms. The reported 
conclusion of the negotiations for the acquisition 
of the Chinese Eastern Railway does not indicate 
any serious opposition on the part of Soviet Russia 
to the Japanese plans. 

The Stimson doctrine of non-acquiescence in terri- 
torial or political changes made in disregard of 
treaties, to which the Roosevelt Administration is 
committed, stands squarely in the way of cordial 
relations between the United States and Japan, 
however friendly the surface relations may seem 
to be, while to that cause of difference has been 
added the denunciation by Japan of the Nine-Power 
Treaty limiting certain kinds of naval armament. 
One may discount, perhaps, the reports of an in- 
formal understanding between the British and 
American Governments regarding the policy to be 
followed in the Far East. It is more likely that 
Great Britain, whose financial and commercial in- 
vestments in that part of the world exceed those 
of any other Power, will do its utmost to avoid 
a break with Japan and allow the United States 
to pull the chestnuts from the fire if that opera- 
tion is at any time to be performed. One cannot 
ignore, however, the challenge to Japan in the 
proposed fortification of Hawaii and the forthcom- 
ing naval maneuvers in Alaskan waters. The only 
interpretation, apparently, to be put upon American 
policy at these points is that the Administration 
is not confident that peace in the Pacific will be 
maintained and that it is preparing, through the 
expansion of the navy and the construction of 
fortifications in its island possessions, for the 
eventuality of war. 

There is some parallel in all this to the Theodore 
Roosevelt policy of walking softly and carrying a 
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big stick. Toward Europe the policy is more and 
more one of abstention from even an expression of 
interest in the political controversies which vex 
that part of the world, joined to neglect of the 
legitimate and large American interest in the war 
debts. Toward Latin America there is avowed 
friendliness and a hopeful concern about tariff 
agreements. Toward Japan, on the other hand, the 
policy appears to be one of firm though undemon- 
strative resistance, coupled with naval preparations 
which have no justification save in the expectation 
of war. The recent announcement from the De- 
partment of State that the rights and obligations 
of neutrality were being weighed in the balance and 
might, perhaps, be given up clearly opens the way, 
if neutrality should in fact be abandoned, for a 
wholly new American policy in the event of war 
among other Powers. In so far as the Administra- 
tion, with more knowledge of what is going on under 
the political surface than the public at large can 
have, is safeguarding the future by active and ex- 
tended preparations for national defense, its policy 
is wise and should be supported. The situation in 
the Far East, however, is one to be dealt with on 
the basis of realities as well as of theories, and 
any attempt to keep Japan in leading strings where 
no American interest is endangered is fraught with 
peril. The developments in the Far East will be 
watched with concern until it is clear what objects 
the Administration has in mind and what methods 
it proposes to use in attaining them. 


Government Interference and the Public 
Utility Crisis 
By Stewart H. Sersert 

Recent rate controversies between municipalities 
and public utility companies, which the National 
Administration at Washington voluntarily entered, 
bring to a head a most serious situation. The 
policies of the Administration in regard to the power 
question are not only affecting adversely the holders 
of the securities of the public utility units involved, 
whether individuals, insurance companies or banks, 
but are retarding all business because of the broad 
implications of further Government competition with 
private enterprise. We should not attempt to con- 
done obviously mistaken management or rate-making 
policies, but it is now imperative that consumers, 
investors and law making bodies be apprised of the 
true facts. 

During the past 20 years or so, most of our States 
have established regulatory commissions for public 
utilities whose major functions are: 

1. Approval of rates filed by public utility com- 
panies, and settlement of controversies pertaining 
thereto. 

2. Approval of issuance of securities (bonds, pre- 
ferred and common stocks) for fixed capital, or general 
corporate use. : 

3. Examination of earning reports. (Operating 
expenses are classified into about 100 separate ac- 
counts, each of which is subject to the scrutiny of 
the commission, and becomes a guide with respect to 
future operating expenses. These financial reports 
as well as numerous statistical and appraisal records 
are on file for public inspection.) 

4. Investigations and issuance of orders in connec- 
tion with complaints relative to extensions for new 
service, or in character of existing service. 
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With the human element always to contend with, 
it is natural that these commissions should carry out 
their duties with varying degrees of efficiency. That 
they are on the whole successful in protecting the 
interests of the consuming public through their 
regulatory powers is manifest by the constantly 
decreasing cost of electricity regardless of business 
conditions and precludes the necessity of the Federal 
Government infringing upon the rightful prerogative 
of the States. In considering present rate structures 
it should not be forgotten that millions of dollars 
have been spent by utilities in developing the present 
high plant efficiency and that in the process of ex- 
perimentation methods have been improved and 
cheaper ways devised of supplying satisfactory ser- 
vice. But is it fair to ask that investments be written 
off at once because improved methods have been 
developed by public utilities in their efforts to reduce 
their costs so that the consumer might benefit there- 
by? Would the public be better served if all efforts 
toward improvement of facilities were to cease with 
the threat that fixed capital values would be at once 
reduced to the basis of the new methods? Th 
answer, of course, is obvious. i 

It should be remembered, too, that in many cases 
public utility companies have been required by the 
public service commissions to make extensions into 
rural territory and were urged to establish rates as 
low as in the larger cities, the inference being that it 
was in the public interest to adopt this policy, even 
if the returns did not justify the investment. These 
extensions were made and security issues representing 
these investments were approved. Perhaps it is not 
desirable to condemn policies of this character which 
tinged with public interest, but it would seem most 
unfair to make security holders take losses as a conse- 
quence thereof. Unbalanced conditions, such as this, 
where one type or division of service carries another, 
make it possible for apparent savings in the operation 
of competing municipal plants. It is now time for 
public utility executives to discard their passive 
attitude and reveal facts of this character to the 
general public. 

Despite the abundance of evidence, such as that 
just enumerated, indicating that the State regulatory 
bodies on the whole have been extremely vigilant on 
behalf of the public, the Administration is now 
engaged in a prodigious spending spree, which in- 
volves among other things, setting up so-called “Yard- 
sticks” to determine what constitutes “fair” electric 
utility rates. Perusal of their activities in this 
direction reveals that accounts are being rather 
violently juggled, investments written down, portions 
of power development charged to unemployment 
relief and many other reprehensible practices indulged 
in to make it appear that the cost figure is less than 
is actually the case. 

It is reported that while the power investment at 
Muscle Shoals has been written down from $60,000,- 
000 to $21,000,000, the Government was offered 
$2,400,000 per annum for lease of this site which is 
a pretty good indication that the higher figure should 
be used in determining the rate structure in this 
instance, since private concerns were willing to pay 
a rental return entirely in keeping with the original 
cost of these plants which were constructed at a time 
when costs were lower than at present. 

The Tennessee Valley Authority is financed on 
Federal funds at low interest rates, its operating costs 
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being also a direct Government obligation, and it is 
doubtful if it or any of the other so-called power 
“Yardsticks’’ could be financed independently at any 
interest rate. It probably would be found that even 
if bonds covering only these projects were offered 
privately with a Federal guarantee of 50% of the 
interest and principal, there still would be no 
bidders. 

It is now reported that neither interest during 
construction nor overhead costs are charged against 
power costs. All mail matter is sent in franked 
envelopes, and freight is hauled at special Federal 
rates. Some months ago the TVA purchased from 
the Mississippi Power Co. all its transmission and 
distribution equipment in nine counties in northern 
Mississippi. This purchase was made at a price 
which was forced under threat of a Federal Emergency 
Administration public works loan to duplicate their 
facilities and enter into competition with them, if 
the sale was not made at a price determined by the 
Authority. Distribution lines in Alcorn County were 
then resold to a local community power association, 
which now purchases its power from the TVA. How 
closely such a procedure approaches racketeering! 
Although Mr. W. L. Willkie, President of the Com- 
monwealth & Southern Corp., has stated that, granted 
the same subsidies, his companies could establish 
rates less than those of the TVA, President Roosevelt 
seems to take at face value all statements made by 
his subordinates on the power question. He asserts 
that the projects sponsored by municipal and Federal 
governments are ‘‘paying taxes,’ but he fails to 
elucidate on this point so that all may know exactly 
how much they are actually contributing in this 
respect. The truth of the matter is that the 
TVA pays 5% of its ridiculously low wholesale rate 
of about four mills per kilowatt hour in the form of 
taxes, while power companies throughout the country 
are obliged to pay at least 15% on an average retail 
rate of 2 cents per kilowatt hour, or the equivalent 
of 15 times more than the Federal subsidized project. 
This loss of taxes to municipalities and States, of 
course, will have to be met by offsetting taxes in 
other directions. The President should thoroughly 
acquaint himself with the real financial status of 
these Administration power enterprises and ac- 
knowledge frankly their failure to effect the miracles 
claimed for them by their proponents. 

Operating public utility companies are now subject 
to a Federal tax of 3% of gross operating revenues 
from residential and commercial lighting, the funds 
from which finance very substantially both the 
Federal ‘“‘Yardstick’”’ developments, and the 30% 
subsidy granted to municipalities which either build 
competing plants, or buy out the existing private 
plants at a price usually less than their fair value 
by using the tactics previously described. The re- 
pudiation by the U. S. Supreme Court of a system 
which discriminately taxes companies when such 
funds tend to finance competing units seems almost 
assured; but it may take some time to secure such a 
decision, and the practice of both State and municipal 
authorities of putting additional gross receipt taxes 
on public utilities is growing in alarming fashion. 
(The Consolidated Gas Co. of New York expects 
its total taxes for 1935 to be 22% of its gross 
operating revenues.) At the same time pressure is 
being brought by municipal committees and others 
for enormous reductions in rates. Most of this has 
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beenJmotivated by the Administration and its fan- 
tastic ideas on electric rates. No one will invest in 
an industry under such conditions, especially when 
there seems evidence that revenues may drop much 
further, even with present prospects for a new high 
level of electric production. 

The President attempts to justify his policies by 
pointing out that a selected group of public utility 
bonds are selling higher to-day than in 1929. In 
most instances these securities are first mortgage 
bonds of companies which are not mortgaged much 
over 50% of the present reproduction values. It is 
obvious that these securities can weather any kind 
of attack. For if there is agitation for a municipal 
plant, and one is approved, these bonds will be paid 
in full from Government funds since it would cost 
more to install duplicate equipment than to take 
over the existing plants. He makes no mention of 
junior grades of bonds, preferred stocks, or common 
stocks, whose present prices are in most cases the 
lowest for all time, a situation caused more by fear 
of the Administration’s policy than of present low 
earnings. 

Early in December the New York Power Authority 
announced that the results of its intensive studies 
had shown that a reduction of about 40% should be 
made in electric rates throughout New York. The 
conclusion must have been based on unsound data 
and inference, for this Authority refused to give the 
New York Public Service Commission its data or 
any inkling as to the basis for its conclusion. Almost 
every electric company has a different financial set- 
up, and operates under different conditions, so that 
this report can be attacked in only a general way. 
The operating expenses, taxes and retirement reserve 
items alone usually run about 60% of gross revenues, 
and could only be reduced by drastic changes in the 
quality of service rendered. The experience in most 
municipal plants is that the quality of service is 
materially below that given by private utilities, 
and long interruptions frequently occur. About 70% 
of private utility taxes are based on property values, 
and therefore fixed. The total taxes of electric 
companies for 1935 will probably average 18% of 
revenues, and a 40% reduction in rates would leave 
this item almost the same. It can thus be seen that 
to maintain solvency with such a drop in rates, 
the physical condition of the properties would 
deteriorate very rapidly, and there would be no 
returns whatever for junior security holders. We do 
not think that a majority of our citizens wish to see 
such a state of affairs brought about. The claim has 
frequently been made that rates can not be reduced 
because executives receive such large salaries. An 
examination of the 1932 report of the New York 
Public Service Commission reveals that the total 
administrative salaries were, for most companies in 
this State, around % of 1% of revenues. Under the 
circumstances, not much’ help in reducing operating 
expenses can be expected from this source. 

The New York Power Authority states that there 
is now much plant and equipment which is obsolete, 
and should be written off. If this is the case, then the 
retirement reserves of electric utilities over a period 
of years have been inadequate, as the funds are not 
available for wholesale retirements. It therefore 
follows that rates should have been higher in the 
past to permit the accumulation of adequate reserves 
for this purpose. If there were much basis of fact in 
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this question of obsolescence, one wonders how the 
Public Service Commission could have approved the 
issuance of new securities from time to time. Surely 
this point would have been raised in the course of the 
careful examinations usually made before its approval] 
is given on security issues. The fact is that the 
maintenance of these obsolescent plants is very 
necessary to cope with the unusual conditions which 
develop in this industry. Reserve capacity is some- 
times required at very short notice, for instance, 
during a sudden storm or on a very over-cast day, 
when the electric load on primary plants is already 
at its peak. Such power reserve may be needed for 
only a short period of time, and these less efficient 
plants can start operating almost instantly while con- 
siderable time is required for a modern steam gen- 
erator to reach its peak capacity. It is thus 
obvious that the so-called obsolescent plant is cheaper 
to operate for such service, and its investment for 
rate making justified. 

In the New York City controversy the local 
authorities would like to see the electricity rate for 
cooking purposes lowered to a point where it would 
compete with gas. They have asserted that all gas 
properties should be written off, although the 
revenue from the gas division of the Consolidated 
Gas Co. is about $45,000,000 per year. No consider- 
ation is given to the changes that would be required 
in extending existing wiring facilities, cost of ranges, 
or the huge investment the electric division would 
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have to make in order to supply this additional 
load. Where will this capital come from, when it is 
suggested that several hundred million dollars 
should be written off at will, and that the return on 
the additional or remaining investment should be 
under 6%? The local situation¥reveals the extent 
to which the National Administration policies are 
warping the judgment of politicians throughout the 
country, creating previously non-existent issues. 
Engineers recognize possibilities for an enormous 
increase in the sales of gas for heating houses during 
the next few years with the restoration of con- 
fidence in the business world, and the extension of 
natural gas into the eastern areas. 

It is now time for the Administration to realize 
that the TVA and other power projects are headed 
toward inevitable failure. Its power policy will 
retard all business by the precedents established. 
It has already destroyed all incentive for investment 
of new private capital in the power industries. The 
policy seems to be to make private capital run all 
the risk, and to eliminate every possibility of making 
a profit. The 30% subsidy to municipal plants 
should stop at once. Administration interference on 
all local rate issues must be eliminated. The TVA 
and other ‘‘Yardstick’” developments should cease 
attempting to force sales with threats of setting up 
duplicate plants, and the intensive sales campaign of 
these power projects and condemnation of private 
utilities must be dropped. 


Gross and Net Earnings of United States Railroads for the 
Month of December 


The modest trade and industrial improvement 
which characterized the final quarter of 1934 is 
reflected in our compilation of gross and net earn- 
ings of United States railroads for the month of 
December. When taken by themselves, the results 
of operations in that month are most’ inadequate, 
but they do at least show some improvement over 
the same month of 1933 and a continuance of the 
trend observed in the latter part of last year. Gross 
earnings in December were higher by $12,107,100, 
or 4.94%, than in the same month of 1933, while 
net earnings were $3,837,771, or 6.58% better. This 
comparison, however, is with a period in which trade 
and industry was rapidly declining to levels that 
were virtually the lowest of the depression, and the 
fact that so little progress has been reflected in the 
operations of the carriers is the best indication of 
the vitally necessary gains still to be effected. It is 
to be remembered, in this connection, that the gross 
earnings in December 1933 were virtually level with 
those of the same month in 1932, when the precipi- 
tate and uninterrupted decline of the depression 
reached its culmination. 

It would seem that more cause for encouragement 
is to be found in the growing realism of the official 
approach to the railroad problem than in the exceed- 
ingly modest gains of gross and net earnings. Fed- 
eral control of competing methods of transportation 
long has been advocated by all experts, and it is 
noteworthy that this suggestion finds a prominent 
place in the recommendations recently laid before 





the President by Joseph B. Eastman, Federal Co- 
ordinator of Transportation. Mr. Eastman also 
calls for regional consolidations of systems, and 
there is doubtless much improvement possible in 
this long-agitated proposal. The Interstate Com- 
merce Commission now has under consideration the 
application of the Association of American Rail- 
roads for increased freight rates as a means of con- 
serving the credit of the nation’s chief carriers, and 
approval of this application, together with general 
control of competing modes, could be counted upon to 
bring about a much-needed betterment. Other official 
aspects, such as the Railroad Pension Law which 
now is under litigation, are distinctly unfortunate. 
The effect of the pension measure can best be under- 
stood when it is noted that operating expenses of 
the railroads are increasing out of all due propor- 
tion to the gain in gross earnings. Last December 
the operating expenditures increased $8,269,329, or 
4.43% over those of December 1933, and thus ab- 
sorbed by far the greater part of the advance in 
gross, leaving comparatively little for swelling the 
net earnings. : 


Month of December— 
Mies of 146 roads_.-.------ 


1934 
238,570 


1933 
239,833 


Inc. (+) or Dec. Q(—) 
—1,263 0.53% 











Gross earnings....-..------- $257,199,427 $245,092,327 +$12,107,100 4.94% 

Operating expenses --------- 195,011,464 186,742,135 +8,269,329 4.43% 

Ratio of expenses to earnings - 75.82% 76.19% —0.37% 
eee Te $62,187,963 $58,350,192 +$3,837,771 6.58% 


To account for the modest improvement noted in 
December, it is only necessary, as indicated, to con- 
sider the course of trade and industry, for the opera- 
tions of the principal carriers continue to reflect 
business conditions with substantial accuracy, not- 
withstanding the inroads made by other means of 
transportation. Some of the basic industries, such 
as steel and iron, continued to progress during the 
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latter part of 1934, largely as a consequence of 
readier disposition of automobiles. Others, such as 
the building industry, showed no improvement at 
all, other than the extensions occasioned by public 
works activities. 

Taking first the statistics relating to automobile 
production, we find that 183,187 motor vehicles were 
produced in Decemberd 1934 as against only 80,565 
vehicles in December 1933; 107,353 vehicles in De- 
cember 1932; 121,541 vehicles in December 1931; 
155,601 in December 1930; 120,007 in December 1929, 
and no less than 244,116 in December 1928. In the 
case of pig iron production in December 1934, how- 
ever, no such favorable comparison with the month 
the previous year can be made. The “Iron Age” 
reports that the production of coke pig iron in the 
United States in December 1934 totaled only 
1,027,622 gross tons as compared with 1,182,079 
gross tons in December 1933. However, in Decem- 
ber 1932 the make of pig iron reached only 546,080 
tons, and in December 1931 only 980,376 tons; but 
if we go still further back we find that the produc- 
tion of iron in December 1930 was 1,965,690 tons, 
and in December 1929 no less than 2,836,915 tons. 
Steel production, on the other hand, showed a 
marked increase, the output of steel ingots, accord- 
ing to the report of the American Iron and Steel 
Institute, having reached 1,941,127 tons in December 
1934, whereas in December a year ago only 1,798,606 
tons were produced. In December 1932 the output 
was but 861,034 tons, and in the same month of 193 
only 1,301,211 tons. But in December 1930 it totaled 
1,979,547 tons, and in December 1929 no less than 
2,903,012 tons. Coal production, as it happens, in 
December 1934 was somewhat heavier than what it 
had been the year before, but this is not saying 
much, since it was so small in this previous year. 
The amount of bituminous coal mined in December 
1934 is reported by the United States Bureau of 
Mines at 31,386,000 net tons. This compares with 
30,377,000 tons in December 1933. In December 
1932 the production of coal was 31,522,000 tons; in 
December 1931, 30,579,000 tons, but in December 
1930, 40,222,000 tons. If we go still further back 
we find even larger totals to compare with, the quan- 
ties of coal mined in December 1929 having been 
47,046,000 tons. The output of Pennsylvania anthra- 
cite in December 1934 totaled 4,705,000 net tons, as 
against 4,437,000 tons in December 1933, but com- 
paring with 5,141,000 tons in December 1932: 
4,679,000 tons in December 1931, and with no less 
than 6,050,000 tons in December 1930. 

In the building industries evidences of reviving 
activity were entirely lacking in December 1934. 
The F. W. Dodge Corp. reports that construction 
contracts awarded in the 37 States east of the Rocky 
Mountains involved an outlay in the final month of 
the year of only $92,723,700, a decline of 55% from 
December 1933, when the figures stood at $207,- 
209,500. Going further back, however, we find that 
comparison is with only $81,219,300 in December 
1932. In December 1931 the contracts were valued 
at $136,851,600; in 1930 at $249,435,500, and in 1929 
at the huge sum of $316,368,100. The falling off in 
construction contracts in December naturally found 
reflection in the lumber trade. Production during 
the four weeks ended Dec. 29 1934, as reported by 
the National Lumber Manufacturers Association, 
covering an average of 674 identical mills, was only 
486,355,000 feet as against 531,540,000 feet in the 
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same period of 1933, a decline of 9%, but 35% above 
the record of comparable mills during the same 
period of 1932. The Western grain movement, too, 
was on a greatly reduced scale as compared with 
December 1933, the decline having been brought 
about by the much smaller volume of corn and of 
wheat moved to the Western primary markets. We 
give the details of the Western grain movement in a 
separate paragraph further along in this article, and 
will note here merely that the receipts of wheat, 
corn, oats, barley and rye, combined, at the Western 
primary markets for the four weeks ended Dec. 29 
1934 reached only 25,201,000 bushels as against 
31,693,000 bushels in the corresponding period of 
1933, but comparing with only 19,838,000 bushels in 
the same period of 1932. Going further back, how- 
ever, comparison is with 25,563,000 bushels in 
December 1931 and with no less than 55,661,000 
bushels in the same four weeks of 1930. 

Turning now to the loading of revenue freight on 
the railroads of the United States, which furnishes 
a sort of composite picture of the freight traffic of 
all kinds, we find from the figures compiled by the 
American Railroad Association that during the five 
weeks ending Dec. 29 1934, 1,592,079 cars were loaded 
with revenue freight on the railroads of the United 
States against 2,587,236 cars in the corresponding 
period of 1933 and 2,483,282 cars in the same five 
weeks of 1932, but comparing with 2,774,783 cars in 


1931; 3,396,442 cars in 1930, and no less than 
4,137,016 cars in the corresponding five weeks 


of 1929. 

In the case of the separate roads and systems, the 
exhibits are in consonance with the showing for the 
railroads as a whole, which means that the great 
majority of the roads are able to report increases in 
gross earnings, and a substantial number increases 
in net earnings as well, though in both cases the 
gains are small. Lack of space prevents our naming 
separately, with their increases, even the more con- 
spicuous of the roads distinguished for increases in 
both gross and net alike, so we will therefore only 
mention two, the Pennsylvania RR (which heads 
the list of increases in the gross), which reports 
$1,850,971 gain in gross earnings and $839,590 in- 
crease in net earnings, and the New York Central, 
which, with $1,756,569 gain in gross, has $230,954 
increase in net. These figures cover the operations 
of the New York Central and its leased lines. In- 
cluding the Pittsburgh & Lake Erie, the result is an 
increase of $1,706,860 in the gross and a gain of 
$292 .756 in the net. In the subjoined table we bring 
together all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 


decreases, and in both gross and net: 


JCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
eer & OF DECEMBER 1934 





I oor1|D Toledo & Iront 44521 
i ae $1,850,971 | Detroit Toledo ronton. . 

een SE Denirel ae al.756,569 | Northern Pacific......-- 136,967 
Southern Pacific (2 roads) 1,083,503 | Union Pacific (4roads)..- 136,610 
Great Northern_-.-_-..---- 665,238 | Lehigh Valley_.-.-.-.--- 135,963 
Louisville & Nashville.... 606,216 | Atlantic Coast Line------ 122,196 
Chesapeake & Ohio------ 533,708 | Virginian __-...-.-.----- 119,145 
ee a cc bis 498,051 | Boston & Maine------_--- 19,095 
Baltimore & Ohio._.-.--- 83 957 | Cin N O & Texas Pacific__ 108,498 
Atch Top & Santa Fe (3)- 466,568|ChicSt P Minn& Omaha- 106,815 
Chic Milw St P & Pacific. 451,754| Denver & RG Western. 106,746 
Missouri Pacific_-------- 360.351 | Chicago Burl & Quincy... 103.215 
Illinois Central. ....----.- oof te es Paice. ..<-+-+ 00,550 
eae ahaha 198:715| Total (41 roads)------ $12,390,601 

Foresters. ta hei 

eae er as 

Grand ‘Trank Western - -- 180,266 | Minn 8t P& 8S Marie._- $335,815 
Seaboard Air Line-- -.--- 177.289 | Missouri-Kansas-Texas_.. 249,464 
Los Angeles & Salt Lake. 177,075) Yazoo & Miss Valley-- _.- 207 ,027 
Norfolk & Western. ----- 161,369 Colorado & Sou (2roads). 187,777 
Central of Georgia -_- one 153 oe |N Y Ontario & Western.. 114,492 
Chic & 8t Louw 1d a 
Berace & Nosth Western 1B 385 | Total (6 roads)_-...--- $1,094,575 


es cover the operations of the New York Central and the 
lenned lanes eChaveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $1,706,860. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
ba DECEMBER 1934 





nerease Increase 
Southern Pacific (2 roads) ste 008 va Lack & Western- - --- a 9 271 
Pennsylvania. .........- 839,39 iis tos wn aiais x 139 
Boston & Maine_.._._..- Rye rt Maine Central. ......--- ios: :759 
Delaware & Hudson_._-_. 705,171 ———_——_ 
oumeere. ............. 55,535| Total (27 roads) --...-- $8; oe ,045 
Chesapeake 1, ee 497 ,214 crease 
Baltimore & Ohio___..__ 375,736 | Atch Top & S Fe (3 rds)_-$1, 002, 309 
Great Northern__._.___- 353,312 | Missouri-Kansas-Texas_.. 516,1 
Lehigh voiey sa ceiadiiael na iatnes: a ap 346,700 | Illinois Central____.._._- 349, 128 
Louisville & Nashville_-__ 287 .875|Chic RI & Pac (2roads)_ 324:407 
Wheeling & Lake Erie.-.. 275,855|St Louis-San Fran (3rds)_ 279,516 
Central of New Jersey_... 241,995|MinnstP&SS — ri 0,12 
New York Central____..- a230,934| Yazoo & Miss Valley_-__. 231,299 
Duluth Missabe & Nor__. 222,849|Norfolk & Western_.__._. 205,544 
Chic Burlington & Quincy 214,463|Texas & Pacific.__._ ___ 203 ,273 
Erie (2 roads) ......-.... 153,869 | Colo & Southern (2 roads) © 191,189 
Chicago & Restern Illinois 143,292) Bessemer & Lake Erie__._. 168,932 
Chicago & North Western 138.460|Chic St P Minn& Omaha. 155,264 
Chic Milw St Paul& Pac. 121,164] Wabash___.....________ 145,920 
Richm Fred & Potomac.. 120,478] Internat Great Northern- 9,804 
Los Angeles & Salt Lake.. 113,672 —___——__ 
Denver & Salt Lake-----_. 107,766| (Total (20 roads)___._- $4,152,823 


a These figures cover the operations of the New York Central and the 
leased Hneo—Oleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $222,756. 


When the roads are arranged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the generally favorable character of 
the returns is brought out quite clearly, inasmuch 
as it is found that all the different districts—the 
Eastern, the Southern and the Western—as well as 
all the various regions grouped under these districts, 
show increases in gross earnings and net earnings 
alike, with the single exception, in the case of the 
net, of the Western district, where losses occurred 
in two of its regions—the Central Western region 
and the Southwestern region. Our summary by 
groups is as below. As previously explained, we 
group the roads to conform with the classification 
of the Interstate Commerce Commission. The boun- 
daries of the different groups and regions are indi- 
cated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Region— ————————————_—§_ ross Earnings— 









































Month of December— 1934 — 33 Inc. (4+) or Dec. (—) 
Eastern Dtstrict— 3 bs) % 
New England region (10 roads) __-- 11,870,827 ie 742, 161 + 128,666 1.10 
Great Lakes region (24 roads)_____ 51,818,251 49,376,114 +2,442,137 4.95 
‘Central Eastern region (18 roads)__ 53,118,434 49,772,911 +3,345,523 6.72 

eo SS ee er 116,807,512 110,891,186 +5,916,326 5.33 
Southern District— 
Southern region (28 roads) ____--_-_- 33,851,456 32,003,538 +1,847,918 5.77 
Pocahontas regiun (4 roads)____... 15,887,419 14,978,956 +908,463 6.07 
Total (32 roads)..._--- Conte aie 49,738,875 46,982,494 + 2,756,381 5.87 
Western Distrtci— 
Northwestern region (16 roads)__.. 27,656,390 26,477,788 + 1,178,602 4.45 
‘Central Western region (21 roads). 42,707,293 40,741,483 + 1,965,810 4.83 
Southwestern region (25 roads).... 20,289,357 19,999,376 +289,981 1.45 
"TORRE (BR MUGEN) . «oc cccccccscen 90,653,040 87,218,647 +3,434,393 3.94 
“‘Totai ali districts (146 roads) ._ - -- 257,199,427 245,092,327 +-12,107,100 4.94 
District and Region Net Earnings———————- — 
Month of Dec.— ——M tleage—— 1934 1933 Inc.(+-) or Dec.(—) 
Eastern District— 1934 1933 b $ 8 % 
New England region... 7,137 7,182 3,781,508 2,752,802 +1,028,706 37.37 
Great Lakes region... 26,903 27,028 11,906,033 10,456,919 +1,449,114 13.86 
Central Eastern region 25,101 25,057 14,000,389 12,107,794 +1,892,595 15.63 
0 59,141 59,267 29,687,930 25,317,515 +4,370,415 17.26 
Southern District— 
Southern region_._._. 39,272 39,526 8,679,220 8,440,411 +238,809 2.83 
Pocahontas region... 6,068 6,043 6,863,820 6,345,533 + 518,287 8.17 
ie 45,340 45,569 15,543,040 14,785,944 +757,096 5.12 
Western Districi— 
Northwestern region_. 48,450 48,575 5,037,716 4,742,608  +295,108 6.22 
Central Western reg’n 53,189 53,539 8,929,016 9,362,249 —433,233 
Southwestern region... 32,450 32,883 2,990,261 4,141,876 —1,151,615 27. 80 





. | eee 134,089 134,997 18,246,733 —1,289,740 7.07 


Total all districts_...238,570 239,833 62,187,963 58,350,192 +3,837,771 6.58 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 
groups and regions: 


16,956,993 





EASTERN DISTRICT 

New Engiand Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New Engiand and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 
River to its mouth. 

SOUTHERN DISTRICT 

Southern Region—Comptises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Regiton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 


Central Western Region—Comprises the section south of the Northwestern Region, 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 





Financial Chronicle 


1033 


Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line fiom St. Louis to Kansas City and thence to El Paso 
and by the Rio Grande to the Gulf of Mexico. 


As we have noted further above, the grain traffic 
over Western roads in December 1934 fell far below 
that of December of the previous year. It is proper 
to state, however, that the movement in December 
1933 was the largest for that month since 1930. The 
shrinkage in December 1934 was due entirely to the 
very much smaller volume of wheat and corn, 
especially the latter, moved to the Western primary 
markets, the movement of all the other staples, in 
greater or less degree, having been on an increased 
scale as compared with the same period of 1935. 
Thus the receipts of wheat at the Western primary 
markets for the four weeks ending December 29 1934 
were only 7,925,000 bushels as against 10,477,000 
bushels in the same four weeks of 1933, and of corn 
only 8,776,000 bushels as against 15,101,000, but of 
oats, 2,998,000 bushels as compared with 2,817,000; 
of barley, 4,935,000 bushels as compared with only 
2,963,000, and of rye, 567,000 bushels as against only 
235,000 bushels. Altogether, the receipts at the 
Western primary markets of the five items, wheat, 
corn, oats, barley and rye, during the four weeks of 
December 1934 aggregated only 25,201,000 bushels 
as against 31,693,000 bushels in the same four weeks 
of 1933, but comparing with only 19,838,000 bushels 
in the same period of 1932. In December 1931 the 
receipts were 25,563,000 bushels, and in the corre- 
sponding period of 1930 reached 55,661,000 bushels. 
In the following table we give the details of the 
Western grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 





4Wks.End. Flour Wheat Corn Oats Barley Rye 
Dec. 29 (Bodls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chtcago— 
1934.... 624,000 1,390,000 2,394,000 597,000 672,000 174,000 
1933_... 546,000 342,000 3,579,000 691,000 511,000 20,000 
Minneapolis— 
| ee 2,078,000 171,000 365,000 1,724,000 163,000 
bean sseves 3,616,000 2,002,000 467,000 1,222,000 111,000 
Duluth— 
cess 8 owewen 242,000 11,000 318,000 165,000 11,000 
ions  - «aus 1,798,000 1,023,000 101,000 15,000 129,000 
Mtlwaukee— 
1934.... 54,000 786,000 255,000 168,000 1,927,000 10,000 
1933... 51,000 271,000 653,000 218,000 846,000 10,000 
Toledo— 
etic somaew 555,000 146,000 484,000 3,000 1,000 
Svcss  casces 207,000 179,000 64,000 2,000 3,000 
Detrotu— 
Sinacnn  eeniapae 72,000 64,000 49,000 54,000 11,000 
RPeewens 8  sebene 56,000 39,000 24,000 62,000 34,000 
——_ lis & Omaha— 
- ere 392,000 1,903,000 343,000 3~=«....-- 27,000 
1933. ae.  cehene 606, 3,023,000 436,000 3 -...-- ,000 
St. Louts— 
1934.... 379,000 428,000 1,059,000 207,000 120,000 4,000 
1933_... 450,000 836,000 847,000 292,000 105,000 1,000 
Peorta— 
1934.... 130,000 83,000 990 ,000 48,000 268,000 166,000 
1933..-. 214,000 34,000 816,000 172,000 194,000 17,000 
Kansas Ctty— 
1934. ... 56,000 871,000 1,461,000 ee) |) kasiee 8=6 he 
i 40,000 2,044,000 1,856,000 CO 
St. Joseph— 
. eo 198,000 118,000 8 A a 
inc.  <peces 97,000 690,000 - 8 ee eer 
Wtchtta— 
tas. * sévmbe 800,000 37,000 fe 
Sicwe:. sketewaas 447,000 236,000 St 8 8 86=s- itnng. » ewenee 
Stour Citty— 
Sissces | beeods 30,000 167,000 17,000 300002 ew nten 
ae 123,000 158,000 17,000 6,000 1,000 
Total al— 
1934__._. 1,243,000 7,925,000 8,776,000 2,998,000 4,935,000 567 ,000 
1933__.. 1,301,000 10,477,000 15,101,000 2,817,000 2,963,000 335,000 


The Western livestock movement, too, appears to 
have been somewhat smaller than in December 1933. 
At Chicago the receipts comprised only 10,826 car- 
loads as against 11,617 carloads in December 1933, 
and at Omaha but 2,125 carloads as against 2,240, 
though at Kansas City they embraced 3,800 cars as 
compared with only 3,044 cars. 

Coming now to the cotton movement over South- 
ern roads, while this was very much larger so far 
as the overland shipments are concerned, the re- 
ceipts of the staple at the Southern outports were 
on a greatly reduced scale—in fact, were the small- 
est for the month in all recent years. Gross ship- 
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ments of cotton overland during December 1954 
aggregated 128,238 bales as against 97,334 bales in 
December 1933; 65,166 bales in December 1952, and 
76,849 bales in December 1931, but comparing with 
142,249 bales in December 1930 and 150,261 bales in 
December 1929. The receipts of cotton at the South- 
ern outports aggregated only 432,371 bales in Decem- 
ber 1934 as against 764,167 bales in December 1933 ; 
1,039,511 bales in December 1932; 1,113,458 bales in 
December 1931; 888,213 bales in December 1930, and 
1,107,014 bales in December 1929. The details of 
the cotton receipts at the Southern outports for the 
last three years are shown in the table we now 
present: 

RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR 




















SIX YEARS, 1929 TO 1934, INCLUSIVE 
Month of December 
Ports 
: 1934 1933 1932 1931 1930 1929 

GRVGGE.. nccccccass 119,635] 265,365! 254,001) 302,089) 165,789) 270,032 
Houston, &¢........ 85,245| 278,355] 383,267| 366,869) 288,431] 417,108 
Corpus Christi------ 7,991 5,641 9,572 13,848 10,097 10,641 
Beaumont.....-...-.. 1,151 1,908 2,513 3,379 J ie 
New Orleans-.-......- 151,740} 156,643) 284,436] 305,455) 215,439) 230,402 
si ce cbbeddned 16,493 17,997 45,655 62,812 86,595 58,472 
PD ccwccsoess 6,174 3,455 9,881 3,368 4,548 2,978 
SEE sn ansascsss 8,775 5,971 8,910 25,448 65,705 42,928 
Re wssdecssss| <eewne 9,107 293 Fe ae 
CR a ccocecces 20,259 7,199 12,283 7,895 23,434 24,570 
Lake Chariles...-..... 3,732 5,707 9,253 9,768 1,451 1,502 
Wilmington -......... 3,778 2,529 10,105 4,256 6,541 18,599 
BEE ann ssecnsnte 7,140 3,516 8,157 5,770 16,149 29,782 
Jacksonville.......-- 258) 774 1,185 1,270 Pee 

Pen csssnenonase 432,371| 764, 167(1,039,511/1,113,458| 888,213)1,107,014 

















RESULTS FOR EARLIER YEARS 

The improvement in railroad earnings in December 1934 
over December of the previous year has been exceedingly 
moderate—only $12,107,100 increase in gross for the whole 
body of roads, and but $3,837,771 increase in net. And it 
follows, moreover, only very slight gains in gross and in 
ret—$2,297,276 and $1,268,259, respectively—in 1933 as 
compared with 1932. ‘This is the more noteworthy as it 
follows four successive years where there was a large shrink- 
age of earnings, making a cumulative loss for these four 
years for the month of December which stands out with 
conspicuous prominence. The shrinkage in the gross in 
December 1932 was $42,454,535, though this was converted 
into a gain of $4,372,095 in net through a cutting down of 
expenses. The falling off in December 1931 was $89,259,333 
in gross and $32,841,593 in net, and it followed $91,220,835 
falling off in gross and $25,567,928 falling off in net in 
December 1930, and $27,767,999 in gross and $32,186,071 in 
net in December 1929. It seems proper to point out, how- 
ever, that the falling off in earnings in December 1929 
quite generally came after “ains in gross and net in the 
previous year. In this previous year (1928) virtually all 
circumstances and conditions combined to bring about favor- 
able results, and our compilations then showed $27,178,944 
gain in gross earnings attended by a reduction in expenses 
of $21,265,477, thus yielding a gain in net in the large sum 
of $48,444,421, or over 54%. On the other hand, it must 
also be borne in mind that these gains followed a heavy 
loss in gross in December 1927, and, in the case of the net, 
losses in both 1927 and 1926. In December 1927 our com- 
pilations recorded $59,294,705 falling off in gross and $28,- 
169,018 in net. In December 1926 the exhibit was a poor 
one, there having then been only $2,943,972 gain in gross 
with $15,267,349 loss in net. In the years prior to 1926, 
likewise, the December showing was somewhat disappoint- 
ing. In December 1925 the exhibit was quite an indifferent 
one, due to the strike at the anthracite mines, with the 
complete stoppage of the mining of hard coal involved, this 
Laving operated to pull down the earnings of the anthracite 
carriers, all of which suffered heavy losses in gross and net 
alike at that time. Stated in brief, our compilations for 
December 1925 showed no more than $18,591,184 increase 
in gross, or 3.69%, and $10,354,676 increase in net, or 8.34%, 
notwithstanding the country was then enjoying great pros- 
perity. In the previous year, too, the improvement was 
rather moderate, our tables for December 1924 having 
shown only $11,308,819 gain in gross, or 2.29%, though the 
net earnings of the roads, by reasons of the growing 
efficiency with which they were being operated, increased 
$17,998,730, or 16.90%. On the other hand, this followed 
losses in both gross and net in the year preceding (1923). 
The contraction in the gross in December 1928 (as com- 
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pared with 1922) was not large, relatively speaking, being 
$19,212,804, or 3.75%, but it testified to a slackening in 
trade, of which much had been heard in the summer and 
autumn of 1923. This falling off of $19,212,804 in the gross 
was attended by a reduction in expenses of $16,773,652, 
leaving, nevertheless, a small falling off in the net, viz., 
$2,439,152. 

In considering this shrinkage in gross and net, however, 
in. December 1923 the circumstance should not be overlooked 
that comparison then was with extremely heavy totals in 
the year preceding (1922)—so much so that some falling off 
in traffic and revenues was rendered inevitable, the moment 
the slackening of trade made its influence felt. In reviewing 
the results for December of that year (1922), we noted as 
an interesting fact that as the country got farther away 
from the disturbing influence of the coal miners’ strike of 
the previous spring and summer, and of the railway shop- 
men’s strike of the summer, the returns of earnings were 
becoming better. The addition to the gross in December 
1922 over December 1921 was no less than $87,735,590, or 
20.66%, and though this was attended by an augmentation 
in expenses in amount of $52.530,924, there remained an 
increase in the net of $35,204,666, or 45.87%. 

There was, however, a qualifying consideration to take 
into account in connection with the big gain made in Decem- 
ber 1922. Comparison was with a period of intense busi- 
ness depression in the previous year, our tabulations for 
December 1921 having shown $120,615,992 falling off in the 
gross earnings, though accompanied by a curtailment in 
expenses in the huge sum of $144,215,090, leaving, hence, a 
gain in net of $23,599,098. As it happened, too, this gain 
in the net in December 1921 followed a moderate gain in 
the net in December 1920, making the December statement 
for 1922 the third consecutive one in which improvement in 
the net had been recorded. 

It should be added that the improvement in the net in 
December 1920 followed entirely from the higher schedules 
of passenger and freight rates which had then been put into 
effect a short while before. In December of that year busi- 
ness depression had already begun, and a marked falling off 
in traffic had occurred. But owing to the advance in rates 
referred to, the falling off in traffic was obscured. Our 
tabulations for December 1920 showed a gain of $96,073,439 
in gross and of $13,804,825 in the net. Moreover, this small 
gain in net succeeded a whole series of losses in net in the 
same month of the years immediately preceding. Below we 
furnish the December summaries for each year back to 1909: 

































































Gross Earnings Mtleage 
Month _ 

of Year Year Inc. (+) or Per Year Year 
December Given Preceding Dee. (—) Cent Giren | Preced’g 
ee $217,724,459|$203,799,142/+$13,925,317] 6.83 229,369) 225,686 
a 229,379,163) 214,311,201] +15,067,962) 7.03 228,687] 225,177 
Ok ae 233,614,912] 232,275,177, +1,339,735| 0.57 | 238,561] 235,682 
a RRS 263,768,603) 234,087,361| +29,681,242) 12.68 | 238,072] 234,146 
ea 254,218,891) 266,224,678] —12.005,787| 4.51 | 243,322) 241,180 
Se 232 ,598,369| 258,285,270| —25,686,901| 9.94 | 246,807) 243,242 
91! 295,202,018) 232,763,070) +62,438,948| 26.82 | 248,437) 247,673 
{ 262,171,169) 242,064,235) + 20,106,934 8.31 216,811) 215,669 
{ 343,875,052! 317,836,386] +26,038,666| 8.18 247,988| 247,271 
( 438 ,365,327| 335,607,571) + 102,757,756} 30.62 | 232,774) 232,399 
| as 451,991,330) 440,481,121 +11.510,209| 2.61 | 232,899) 243,814 
EE ccna 539,197,615) 443,124,176) +96,073,439| 21.68 229,422; 228,134 
(| ere 406,864,055) 527,480,047|—120,615,992| 22.87 | 225,619 224,784 
EE wacewmn 512,433,733) 424,698,143] +87,735,590| 20.66 | 235.920) 236,121 
ee 493,099,550| 512,312,354] —19,212.804| 3.75 | 225,379) 235,555 
| ERR eS 504,818,559] 493,509,641) +11.308,918| 2.29 | 236,196) 235,875 
| 523,041,764) 504,450,580) +18,591,184) 2.69 | 236,957) 236,057 
BE w:aigeda 525,411,572) 522,467,600| +2,943,972} 0.56 | 236,982) 237.373 
> eee 466,526,003) 525,820,708) —59,294,705) 11.28 | 238,552| 237,711 
a 495,574,485) 468,395,541| +27,178,944| 5.80 240 337) 239,286 
Mn ceenuae 468,182,822) 495,950,821) —27,767,999| 5.62 241,864| 240,773 
are 377 ,473,702| 468,694,537) —91,220,835| 21.47 | 242°677 242,592 
REET 288,239,790) 377,499,123] —89,259,333| 23.64 | 242,639) 242,319 
EE Sadau Ke 245,751,231| 288,205,766) — 42,454,535) 14.73 | 241,806] 241,950 
SI a to hnteuctenea 248,057,612] 245,760,336] +2,297.276| 0.93 | 240,338 240,950 
 * ee 257,199,427 245,092,227 +12,107.100' 4.94 238,570 239,833 

Net Earnings Inc. (+) or Dec. (—) 

Month 
of Year Year 

December Given Preceding Amount Per Cent 

SEs dtivdecbuesea 67,014,765 68,317,388 —1,302,623 1.91 
RRR 68,276,448 66,101,371 +2,175,077 3.24 
¢ 61,225,377 56,776,970 +4,448 407 7.83 
81,701,974 72,932,360 +8,769,614 12.02 

68 ,800 ,026 82,622,271 —13,822,245 16.73 

( 61,134,750 68,274,222 —7,139,472 10.46 
| nen 105,878,758 61,186,558 | +44,692,200 | 73.04 
. a oss 83,237,395 86,302,108 | — 3,064,713 | 3.55 
, eae 85,715,727 103,520,028 —17,804,301 | 17.23 
Be tint enk reine ie 44,738,149 85,767,019 | 41,028,870 47.84 
/ oer 38,536,432 44,919,752 | —6 383,320 14.21 
| Eee 51,322,679 37,517,854 | +13,804,825 36.79 
| =r 67,849,188 44,250,090 +23,599,098 53.33 
RR See a oe 111,942,758 76,738,092 +35,204,666 45.87 
RRS ie aes 106,248,158 108,687,310 —2,439,152 2.25 
eee res oa 124,480,894 106,482,164 + 17,998,730 16.90 
Sea 134,445,634 124.090,958 + 10,354,676 8.34 
I tes ea 119,237 ,349 134,504,698 —15,267 349 11.36 
=a 90,351,147 118,520,165 —28,169,018 23.76 
eer 138,293,445 89,849,024 +48,444,421 54.43 
y 106,315,167 138,501 ,238 —32,186,071 23.12 
80,419,419 105,987 ,347 —25,567,928 24.08 

*47.141,248 79,982,841 —32,841,593 41.06 

57,854,695 *53,482,600 +4,372,095 8.17 

re 59,129,403 57,861,144 +1,268,259 2.19 
| eee ae 62,187,963 58,350,192 +3.837,771 6.58 
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Financial Chronicle 


THE CLEVELAND STOCK EXCHANGE—STOCKS AND BONDS. 

On this and the following pages we furnish a complete record of the high and low prices for both stocks 
and bonds made on the Cleveland Stock Exchange for each month of the years 1933 and 1934. The com- 
pilation is the work of the Cleveland Exchange itself and is, of course, based on actual sales, and covers 
these and nothing else. 

For record of previous years see ‘Financial Chronicle” of Feb. 17 1934, page 1112; Feb. 18 1933, page 
1095; Feb. 20 1932, page 1264; Feb. 21 1931, page 1297; Feb. 15 1930, page 1035; Feb. 16 1929, page 959; 
Feb. 25 1928, page 1109; Feb. 26 1927, page 1133; Feb. 27 1926, page 1084; Feb. 28 1925, page 1019. 

MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1933. 
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STOCKS. January | February | March Aprtl May June July August | September| October | November 
Low High\Low Htgh\Low High|Low High|Low High|Low High|Low Htgh|Low HighiLow HighiLow HighiLow HighiLow High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Aetna Rubber. -.-......-.--.-- ° © Uhees sunetssabe caes % «(1 2 2 2 Miivces sane we: we lp Zig Zig] Zig Bigi.... .... 
Allien Industries. -.........-.-- > 2 2 eee ae Ser 2 5 3yu «6 . Bon ree Zig 2g) 2 3's} 314 Bly 
Peeterses. ... ccccccvccccccs 7 6 6 7 Diliens. sane 10 10 10 10 15 Oe Buuks Ciceldese sueiben: ‘awe 18lp 1819] 1714 1812] 20 
American Vit Products----.- 4 Se MS Milcoss woublecks sapbincse cuselecgs caexate sdddbicee cddsiecaw Caondbicéa -canuhadas labdieate dees 
Apex Electric_---..-..-------- *| 45g 453) 4 i or 412} 4l2 6%] 614 Tle] Slo 6lel 5 6 5 Slo} 414 419] 5 51 
Prior preferred_-._..----- MEiecte enaticese candisese cccsheesse cocel GH GB Tacos cessicnss cal 5Olg]_... -...] 50 50 | 51% 51% 
Brown > ns esescuscnane z on: Tae PR: Ped” escdbibaa aacae 8 2 “- a es eee See i Diiite: tatibaok wane 
A preferred.-......-------- Pan S660LenSe Shéckonse euantesse déeclaean ante Paisash aguektsets saat 61 DUesas cccdledon &bGGROcss cose 
Bulkley Bidg pref___.----- Pbéwe catiibees sondisnce éethibecs etcuiiaes dosaiess sae ae ae Pitts Bo kiss Sonslibus, SGcunrebe duns 
Byers Machine A-_..--------- issen sane OKs. meow  — hkdds opsviecnn - ceudawns.. seedieaw. Ghaeluens conn ee ae Ig Wikies dese 
Canfield Oil pref_-_.------ en> sisibnes atieknees anda GO OE tonks cans nit sage MMe foe soak pies Shackles Ghaeiiwen ena 
Central Union National..--- */ 131g 1354] 123 1333] 12 25 9 14 12 14 12% 16, 15 25 13 20 ll'g 15 10 11 9 101s} 7 91g 
Chase Brass 6% pref-_-..--- 200)... ....| 76 76 |... ....|65 65 | 65 65 |-... ....| 78 78 | 80!2 8012] 80 0 | 80 90 | 82 82 | 86le 8612 
City Ice & Fuel_.......------ “| 11lg 12g] 1llg 12 10 107%} 91g 12%) 1212 18 17 24 20 25 19 2012] 151g 1919] 147% 16 16 18 16 17% 
PUSTORTOS . . . caccccccccce 100) 52 52 52 66 aece 49%, 51%] 63 6514; 69 69 69 69 65 5 65 65 oe. We Reuse asco 
Gee CEOS G) cccecasccesce 10 1g Ditecn s6sMnets cebcitebs Gaddleees aaa lg 5y ly Ig Mads. 6hadbhnae edialbuan . wane “sen ence 
Cleve Auto Mach ist pref.....-).... ccccficce ccccfccce ccce Dies, ckteionde aguilianna adudiaeada suldibeuws aun wave o> oleae ~ otpeniemane. deen 
Cleve Bidrs Realty_-.-.------- ites teMewwe Msdinkes svsdtladse .cacalcees .sahulioen Ja inne: sme 1 1 7) aces. Sane 15g 
Cleveland Bidrs Supply ------ > ee ey ere Nye Bee 3 © teats ‘sdickau wine 44 6 5 © fccce acon 5 
Cleveland Cliffs Iron pref.-.--*|____ ence suatiowcs sovel SO SO 1 an Sete S26 138 S818 Se feces « SR ORE ay 2 
Cleve Elec Ill 6% pref-.----- 100) 10812110 |10712 109% 951g 106 98 102 98 103 {105 107 {10512108 [10512108 |1051410712/106 1 10212 10614] 9912 103% 
Cleveland Ry_.....-------- 100/ 39 «641 | 40 443 |... ....| 32 32 | 32% 324] 36 40 | 41 49 | 44 44 | 40 40 | 3512 39 | 36 9 40 
Certificates of deposit...100|) 3712 42 | 40 431s) 34% 40 | 29 38 | 32 37 330 41 4212 4912] 38 451s] 3612 40 | 3412 37 | 36l2 38 40 
Cleve Sec prior pref--------- ~ ee Nicene anecicnee apeeh SS Wises capcienes coed WW .Glekes anne - 5 1g 1 lg 
Cleveland Trust._...------ 100)119 120 | 90 117 70 110 | 40 61 | 60's 80 | 60 75 7412110 | 93 95 | 64 89 | 50 61 40144 50 | 40 46 
Cleve Union Stock Yards_..-*| 1012 1012} 94 10 |_... ____| 9 9 8 8 9 9 10 12 7 7 7ig Tigi 9 9 8lg 9 9 
Cleveland Worsted Mills. ---- — 4 4 4 412} 412 5 41g 5 44 8 6 15 8 12 8 114] 9 1153] Q1g 1212} 912 10 9lp 10% 
Cliffs Corp v t c_...-.-------- * 4 5 ee  weiiveas sewn 4 4 6 1012] 11 16 1212 19 1244 1212} 8 84} 8 Palesss deen 8 
Col Auto Pts pref__..-------- 7 2% Wal Sig Bigl.... ..-- llg lg} lg §=284) 3831p Blo}. - LL. 4 W Vices «techs <actibece ence 1 
Commercial Bookbinding----*|.... ..--].... -...] 2 S Uvccdé ‘condone ane 2 24] Big Bigh.... .... i Tiaden dk&clivcas «aos 21g 
Corr McK voting--.-.--------- 1) 31g Big} 31g Bigl_- Le pdba aeean Ue 12 101g 1219] 1012 24 17 20 12 15 10 1014] 10 12 ll 
Non-voting.-.-..----------- 1) 31g Big} 219 Vine shots seo © Wage 8g 25 | 15 18 | 10 12/110 10%/ 10 12 8% 11 
Dow Chemical. -......-------- *| 30 3312] 3114 33 | 34%, 361c] 3412 3812] 39 55 517% 59 59 78 | 65 73 | 66 73 | 65 6812} 66 72 2 75 
Preferred _-_-_....-------- aS i I Sa 5 a. 96 98 | 98 Q8lg/__-. _._. 103 10412/10414 10414/10412 105 1105 105 1105 105 
Eaton Manufacturing. --.-.-.-- itis Mbecke Lhewibcen ebkdibaas. siasliued- asatibuda coca Dee Seals cacdivvca sideitwae SnddbvGun. auadin«ea. aoaw 
Edwards (Wm) 6% pref---.100) 24 24 | 20 20 |___. ____]___. -___]_L_. LLL. Ps 5 ae if FRCS ees | Oeeepiees Sg SRE 
Electric Controller. -.-..-.--.--- *| 1014 12 10 ORE ig 11 14 20 17 21 20 22 20 22 1634 16%) 16 1614)_... -.--] 1412 15 
Enamel Products-_----------- 2 SE a: Se oe ie Rae eign ES I: ie ey op Oa Oe Disease cane 
Faultless Rubber ------------ *! 1712 20 ee Cees, gan tiaks, eknsl Ia. aee 20 2019} 24 25 21 2210] 221g 2212} 22 24 22 22 25 26 
Federal Knitting Mills....--- *| 297, 33 2814 3012] 26 26 26 27 30 8633 33 3412] 293g 3410] 30 30 30 30 3012 31 31 32 3312 3412 
Ferry Cap & Set Screw--.--.--- 7 ee ox. sattencs eccciacd sacs 2 Sa oe Big 414] 3 4 3 25g 25g 2 2 1 Qle 
ts Belews sanclnsns <cccliays sxmaguacs <ssoh MN) QMiab ies casekbeuis Uiaaildas Shockdac locchicle cece pre 
6% preferred___...------ 100) 621, 621, GF Pican ecoel GW OF feces sunny TO TORE TEE Tet FOR: Filccs accu ROSEN SNe 71 
Foote Burt_.......-.-------- *| 72 9 Pe. FP Base. sasen SD 712 812} 6g Tl 5 4 5l2 6 612 Tle 8 612 7 6% 
Fostoria Prs Stl_....-------- bets, Kecsiads shacl| OO OW lows chenteans enc 712 71o) 37 633] 4l2 6 6 6 5lg 5lel 6 6 4 
6s ccnnnncwedenconson ines. senticanw <senkinne enedtnucs. dcodibces «aacl 3 i <absivepe savsbiags andvinans dectiess sdestbdes «ene 
General Tire__.....-.------ . Sarees 7 2e tvacs acockae 35 8646 56 88 ivan, «aol <p Evaua exesteus aia 70 
6% preferred___.-..----- 100} 30 30 | 29 «33 |... -...| 35 4912} 50 60165 75 |75 80175 80 |60 60 | 60 62 | 63 63! 71 
metric Stamping- ---.----- Tebe set oenn sastlonen eeéelewns exw 11g 11g) 1 234) Ile 4 1% 2 1 ll i Spe 1 
Godman H C__-..-_.--------- , re De Ge CR eet: cube teeeieck euuiibake boo 4 ots ane 
Goodrich (B F)-_-.-...--------- i RR ee See Ere eS oe we SL! Be een ee a eee ee soon 
Preferred ___...--------- RUEbies <ecclues savelscads aakelcocs scant Ge Wbas. sacle oce. ancciides. aiedcs. Skat CEN, Eee ea 
Goodyear Tire & Rubber.---*| 1453 18%] 1012 1434] 14 16 1414 2833] 28 3534] 317, 3812] 3114 47 403g 40%].... -.--] 2612 2612] 35 3512 seated 
Ist preferred____..-.-.------ neh atecicmes teeta 2 ease -caccivaae emo TOPE OE lewwe scicslsgse ancal OPS GEacce iscst Oe OO once 
Great Lakes Towing- ------ . ae 2 eS eos ft a a ee Fa es as of Oe See elie 
ES — EEE Maes conct Ok GE Enaes cen ee a a eS, STN Se Ae TEE ~--| 32 32 3414 3414 42 
Greif Bros Cooperage A------ *| 914 914] 10 10 8 10 1012] 12 1212] 15 18 16 2212} 19 25 2012 2434] 201g 2012] 2012 24 2212 
Guarantee Title & Trust..100) 49 70 | 15 30 ae See PAPC eS See wae: Kaye fog ier me 
RE MEL, . ccnccormnsnaonne 55g 5 eee Pe 914) 11 [eet See Ee tices cans 914 O94) 8 81g 9 
Eee 100) 3814 3814) 37 37 |.... -..-] 3814 3814] 3814 3814] 50 441o 44lo]/_... _...] 52 §2 55 55 533g 533% 533 
Hanna (M A) $7 pref_-...-.---- mie wine ao Ge Bunce coon a “<e seechenas <onc Ee Ge | 6 Rnek< <ecck o 81 7h. Ulekas sane 
Dt. ccmissnchaennands *| 2% EAE Se Bl4] 34 414 41o) 5 5 41p Alp) 4ie 53} 612 8 61g 7 6 
Harris-Seybold-Potter- . ~~. -.-- Stax obnalsdcs: wae 1g Missaé. soathenak--4eenitnan wansdae Sone lg 1 78 7g 14 Dos “wage 53 
Higbee ist pref_... ------- Mbess, owas 1 Eee seeeineks acke te Sa | | eee ee 5 Miitisa ducwibhes same 74 (74 4lg 
2d preferred-_-.._.-.------ 100 a SERN SEE Se See Semen Cee 3 oy Rs I! oe RN 
India Tire & Rubber-_....-..-- Sy Sie tis Sal... <..s 1 34 1 2 1g 24 1p % 3g WD os wea ae Pee Seen “nme 
aa *| 14%, 16 14 16 1412 15 1412 1712} 22 24 2012 25] 2312 29 25 26 23 25 21 22 20 227 21 
Jaeger Machine.-_..-....---- tes eprinane «nethewss sack 2 Se 2 oe 7 7 ‘Tlo} 63% 7 5le 6 5 licens .cxcaeuns cone 
te 10) 412 419°... LLL | as Aas ae 5 6 | reg Rie Rea ee ion eB 6 6 
Dt .:4 c-eckaseswenosne Shbt anne <anéelaaae cctbaceucs Canaliase sana ound omnes By See ees a ee ree 
Kelley Island L & T_-.-.----- *| 97 10 8l2 9 714 8le] 6lg 10 10 1212) 10 1212] 12 16 1 1312} 10 13 10 10 10 10 8 
I ou eae dees shinies SEER, Se Re, ee ee ee oe i Ps xeoe ate oxen. wane anne 
mson & Sessions-_...------ Mocs shar te Bae... s.- 8 4 41g 5 5 6%) 53, 67%) 53g 5le) 5 514 4%) 32 4 
McKee (A G) B....-.-.-------- ih’. Sactekiee waardieaas wee Vues deca a ae oe 19 141g 1710] 15 15 1214 1212] 15 |? ee cone 
Medusa Cement. --_.....----- * 812} 6 OS iicwse soa © 6 9 9 = tee te et ae Oe EN. cad 10 10 9% 10 6 
Metropolitan Brick__.....--- tees sneak 5 See 2 412 412] 3lg 610] 51g 54) 5 5 4 4 2ip 4 2 214; lle 2 
EA Diino. mistines drauliwee -saveteass casclbere ato 59 te tie Lae SE Te SE hicce onan 
PE BE ib wcckcwncnccase . ae ee aulvcas webeleoss secuisnres saat 2h Var ae woe Ss Dilacas ccsaleats sautlanse sane Suse cance 
Mohawk Rubber--_-_......-.--- ° llg lg} lg lle} Aly Ly 1 3 1%, Sig] 3 bd 5 7%) 4 514) 3% 412] 3 Ble} 2 3 27% 
DEE. 662 scccncncowe Miitces kaavikeses cabuibies acotlvacs ocun 5 5 5 14le 10 12 9 10's} 8 91g} 8 - iene snackioann Sant 
Murray Ohio Mfg-_.-.-------- Mitek thecitdaus. shbcicess cavctvase aaank on 7 7 8 |10 10 81g 81 8 ae ae 2 4 
Myers (F E) Bros.....-.----- ee Mr. igcaiiis ae 1912 1912] 183g 18%]... -._- 15 15 | 165g 165g] 1612 1612] 14 14 | 14 14 
Preferred. ......-.-.-.--- Scns aweek Ge WO Eeosc cascboece casmbtess coeckeel cates. Sloe: cece ee eee eee. 
National Acme. .__.....---- 10] 232 isi 2g lei... ....] 2 Big} 5 61g} 61g Tig] 5le 7l4l 6 6 4ig 4lo) 4 4% 4 5 
National Carbon pref.....- 100)120 120 |115 12212}110 110 |112 120 |120 122 |125 1321/1383 135 13312135 |131 136 |133 134 {133 13414]131 135 
National City Bank-.....--. Bikes: <esa oie ateehines Gaaaiveta spain aa Sook. cece DUA CME. atc seevisandé cacockeccd sanbineue-oeacleaee. ee 
National Refining.-.....-..-- 25} 3% 4 3lpg 4 33g = 33g 3lg} 312 6 473 7%) Glo 9 7i2) 6le 8 5 6l2} B5le Gls} 5 51g 
Pretetred ... « cccocccccece 100} 55 55 | 48 50 j.... -.-.[..-. ....] 30 40 53 «58 | 45le 50 | 47 47 4 34 | 45 45 
National Tile_.........------ | (1 1%) 1 1lg} 1 1 lig 1%] 2 234) 23%, 41o} 2l2 4 2ig Blo} 2le 3 23g 4253) lg 133] lg 2 
National Tool com_.....---- Diiccce sseulbase catslbess abindeess seactoene aaceincas ate 2 S Viece acack 2 1 e “Sotesin eone 1 1 
Preferred _...........--- Sas See RO: Sa ee ae Sig] 3 S t-255 ccc) Be Ue 8 ” ease. eebekbae aa a. 
Nestle Le Mur A____.-------- Mictos: aikiinenine Kheiibaue oesk 1g 1g 34 7g 1 3 13g = 2 ltg 2 llg 2 llg 2 lle 1% 1 1% 
Nineteen Hundred Corp A.-..*| 23. 24 |... -...]}- cee 6neeleace enant an ae tate Siieccce cvccl Bi Si See Dewees wake 1 1 | 211g 211, 
North American Sec **A’’....-. Eee deniienas suaticcue Sacclveke secaiteee Zee a lp Wives’ satclwens ainintne  caeckea es ame 
Ohio Brass B__.......-.------ s 6lg] 6 7 6 612} 6 7 71g 1412] 12 154 1314 20 13'!g 18 13 18 12 1312} 10 12 10!g 13 
Ee Bicecse sevek GG CE Toews cone wehu eaeat ae) = a. “Ee dcaee sees 56 56 56 56 48 48 4712 4712] 46 46 
Ohio Confection A.....-.---- Mivey Sewiisgae debelnaee Ghdalices andliszae Sahen ES icswae <nanleavs savalsate Saud 2 S iscuh eesslaase saen 
CS Diken: Ghusiches. subsivauk« seecsivacs chee | a, Se ee tise saneenne. saccinets wshatcece. ane em eee 
Packard Electric stamped --_-_.* 1g aA Sa ee eee eee Sa. “ee sapelbaae enacindns. uanacone- walle ack ds. aeiaiadh 
Packer Corp__......-..-.---- | 314 31g 31g] 31g 7 412 5leo} 5 51g} 412 412] 41g 4le) 4 444) 414 414) 414 4% 
Paragon Refg B 3d end_..._- Mean’ warn 1g WMicace sanatnece watelbane seas 1g Wices: umoetasete Sane \4 Wicks Siahlcnky eeaulanaan. aaoe 
Patterson Sargent._.....---- *) G12 95s 10 10 10 11 13%, 20 18 20 18 1812] 15%, 18 1312 15 10!g 1212] 1212 131g} [lle 13 
Peerless Motor_...-......-.- Disens eviuieane auaalenwe saselzees seeetvuee eavel 2s Ee 2) ee eee 2 ee ee 2 ae  ercres 
rr we | Se, senticnané wiudibanh ehackinne wansliback- «kta ey Via. «800 2S Sel lS 
Richman Brothers. -_........-. *) 281g 32 2712 301g] 23 2712] 2214 293g] 294g 4319] 41 50 44 653 45 48 4114 50 38 46 38 41 40 447% 
River Raisin Paper__.....--- Wiecee seeslecas savelqe=e cusdhtcns saaukecns <gucl BM Bilicase «duclease obueteece SE: 2 cece sonbibane. cee 
Robbins & Myers v tc ser 1_.*/_... ..--]---. ---- See ee Tee eee €qeeleecs eebnianes auan ane. acne 4 \4 4 Witta®. sone \4 33 
OO ONS Bese seleenccchens ,, RE SAS ee gy ess Se Ae Se cone: maka 4 ae a ae Te 4 4 
Preferred v tc..-.-.-..-- 25) 1 Oe a ees Ba a SR RSI Be - Eeead ceasibaee toes 2 2%) 2 2 2 2 
Seiberling Rubber. ...._...-- | 62 2g) 1% 212) 1 1%) lg 31g) 3 47%| 453 7 5 7 5 6 Big 4%) 3 410} 25g Big} 212 3 
Preferred_____.._______. RP A as | ee oat | U6fLe eae 6 a 26: Fae “OE feake icc Coe pe eee > ts 
Selby Shoe._...........-...- *| 10 Pe cade amdnwa ae wnee 12 13 1312 20 1512 2012] 16% 20 1612 17%) 1712 1812] 1712 1712] 17 19%; 19 22 
Sheriff Street Market_____._- _, ORS 6 | ee aS 6 6 A Oe.” See SP Fer NR SI a ee 
Sherwin Williams._......_. 25) 15 171g] 1312 16 1412, 16 151g 2212} 20 3812] 31 38 32%, 43 35 4643 35 86443 B35 Alle] 411, 4419] 4312 48 
DProterreé...........---- 100! 80 81 (79 80!21 70 751s! 7412 76 | 80 91 | 90 91 | 90% 98121 95 98 195 96196 98 197 99 | 97% 99 
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Financial Chronicle 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1933—(Concluded). 


Feb. 16 1935 







































































Januar Februa March April May June July August | September | October | November December 
STOCKS. Par|Low High| Low igh Low High|Low High\Low High|Low High|Low High|Low High\|Low High|Low High|Low High|Low High 
$ per share\$ per share|$ per share|$ per share\$ per share|$ per share|\$ per share|\$ per share|$ per share|$ per share|$ per share\$ per share 
Standard Oil of Ohio pref_.100| 86 86 |---- ----] 7712 77!2|---- ----|---- ----|---- --:-[---3 -->- 83 83 | 80 80 | 76% 7912]/..-- ----|---- ---- 
Standard Textile......--..--- Miswss sesilaosess Seseissse sonsicese seeei-ere Sees a" a ee eS ee ee ttt oa * "*"t 
4 SIOTOTIEG.. . occccnccosces *i---- esslonss swcalsene sossiesae aesdicsce coesy © 7 I--s- an i 3 S ane comaees Seer “21o| 2 2is 
Nn er ee ee ee. cccdbscee wenafoiew sucieas ans Se! BE ETE EE LED ED Pisce. cores sbaaieas anes 
DORIC WOS 2. cccbscacnscecses Ol nk ccccleece coccloess ccecloess coceioces sscclesce cecelecsn socsioose secetoase cocelioees core 2 lade se as 
on *| 71 7%| Gig Glo]... ----]---- ----] 8l4 Qlg] 13% 15%] 1214 15%] 14 18 | 16% 20 | 11144 18 | 12) 13'g]/-.-. ---- 
Pea ects e--- i561 Go 60 | 60 60 |.... ----|---- ----| 60 60 |60 60 |60 65175 75 |70 70/68 68 | 68 68 | 68 72 
Truscon Steel pref__-_----- 4, pcudsne scasoake) acasisiion, <>sag oe a ce cuuctocae ncnat OO 20 1 Se Sete SS. SF Eevee o25.5 0 
Union Metal_....----.------ Wace camsléne= sdwofocse Seecheses ofa sisees. n= 3 3 3 3 - - 3 3 |---- ---- see ae > 
eae awe ars eer Ete 3] 1% = Bg] 2 3 2 Ziglsance acne) | 2 |---- ----|---- --:- : 
Te eeme O.. cnet 26 2 TM Tics wesctneze oust 3 4 41n Als} 4 3 4 21g Zin] 2le 2t2 2 
Weinberger Drug_______----- «| 71, Sto] 7 ? Seer 7 8 7 8 712 9 81g 9 7 77%) 712 Slo] 73% 734) Tle 7% x 4 es 2 
W RIC 6% prior pref__---- 100 —* 3 3 3 3 3 |.... -...|12 15 | 25 25 | 25 25 | 25 25 | 25 25 | 24% 25 4 5 
MOOR scewinbs waned 50| 141, 14%, <i bf ereenon SR ERERa RONERSS uecpi a Sars emagpenn epee SS Os Oat 
> o * a eee6 eee ece eee eee a esece eco eee ese eee 2ese eea6e eee eee ooo o-=s -~<-< “> 
Youngstown Sheet & Tube. -tl-59° “33 "| 17% 18 |... ....| 21 36 | 30 60 | 45 63°) 60 60 | 47 47) 40 45 | 35 39 | 30 32 | 30 37 
BONDS. 

Cleveland Ry Sse.........- 1933) - aon! Gilg OBig).a.. aancfocce coccfeoce caccfocce coccleccs cecclesce coccfosce cocciaan= ccocclecse eccniwese Sere 
Firestone of Calif 5s------ 1942! | 861» ‘88 | 8612 88 | 84 84 w-- -2e-'---- ----'---- ~---'---- ----'---- woos’! OS OL --- ----'---- oo--l---- --2> 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1934. 

STOCKS. January | February March | Apr May June July August | September| October | November ecember 
Par|\Low Htgh\Low Htgh Low Htgh\Low Htgh\Low Htgh\Low Htgh|Low High Low ust | Sep High|Low High| Low mber | Decem High 
_— —_—!| 
BANS. $ per share per share\$ per share|$ per share) hd per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ rH orcs $ per share 
Aetna Rubber___. 7. 2 ae 214 Zils} Lie 1 14 lig lg] lg 1g 1 lig 1S) Bigises. sasal ligj..-. -.-- 
Air-Way Electric preferred _ 100) _- wenal---- ----|---- ----|---- ----|---- ---- DO BOskes Casiesess Sacakeasé sccufense Sued 10° IO feawa stan 
Akron Rubber Reclaiming Ser | CS — ‘oes weme lg c” ee eatelweus Sebalocse 6sSsulsess <ancisste sesaleccs veeelsees <nceionce ---- 
Allen Industries Inc_- es. 5ie| 414 6%) 5 58,| 4% 675] 5ig 5%! 5% 5%! Sig 612] 6l2 7 63, 634) 553 633) 614 74) Tle Ble 
Preferred “ae ““sl_... _-.-| 82 31 | 32 «432 | 31% 33 | 30 32 | 31 33 | 35 «36 | 36 «361p] 3334 |---- --.-| 37, 37 38 8638 
Apex Electric Mfg es 74 Gy, 7 7 814; Zig 8lo| 6% 81g) Slo 64%) 5 5l4} 4l2 5 Bly Alo| 4 41g) 3% 4 314 414 
Prior preferred. ______- LCL. “Gcowdlvcen acuar oe “oe 71 71 Te Fetes suet OO Wohisse ce we 6S OG @lecca nue | 6 
Bessemer Lime & Cement A_--~- Lo aE see can Bi osoe Dg ii & ye Ba es aR ere Smee Of Me rs or a 
Brown Fence & Wire B______-- _ a cnn stecivess skeet 2a Va 2a 2a. oe ee ee te 6seenss eseageees same li, Ip 
Bulkley Building preferred_.100|).... --.--|---- ----|---- ----| 1 Pisses «<seel » ives, aaniianae abde S tenes sebiuleate Scecieaen S505 
s.r ne oy wake 4% 1 aan - as sane \4 ican. Dincibaed atdglsacs .savalsaed Seaalsncne exes prace Seselseas 6t em 
Canfield Oil______-_.-__.__-- SOON... ...-lecoe cocel 45 8 | 4B 4B fncee cnccfeses conn] GB EBB n cc. cnwaleeee conclecss saccfoese +00 Ig Ig 
ee ee 100) 55 2 ae oe @e Beaae: stnclewae opeaeeee abies eas ae See er ae 
Central United Nat Bank__--- 20; 1016 13-15%) 12 ‘4g 12 14 104 13 85g 11 9 1012) 812 10 Zip 834) 712 Voce chenkoeos abee 
Chase Brass 6% preferred__..100| 85 87 |---- 4---| 85 85 92 95 Te GB jese 2S SOAS ee) See See re ee ee ee 
City Ice & Fuel.............-.- *| 175g 233) 203g 2334] 2012 2253) 21 2212) 20 2112 19i2 2214 203,| 1914 201g} 1812 1914) 18!2 19 19 21 “201g 211g 
POOSOTIOG . 2 cn ccccccwcscucs 100) 68 68 78ig TBigi-... «n--| 56% SGlgi.... ~.... 8219 8212] 8312 85 |---. -.-.| 80 80 7912 79le} 79 8514] 85le 91 
Cleve Autom Mach Ist pref....*|-.-- ----|---- ----|---- ----|---- ----]---- ----| 2% 3 |---- ----| 3 © Tiandé “skvéleouns GdaslouGs “<ncclouee. dune 
Cleveland Builders Realty____- *| 2 Sh, wikick ee 3 3 3 ee Eee enes ssnck a oa 3 334 4\4 
Cleveland Builders Supply__..*| 5 Bidcos one) 2S 7 2s Diincs» <ncel 2S 28 2 ie 2 ee ie 2 2! x 214 Qi 
Cleveland Cliffs Iron pref-_--.-_- *| 24 281g| 22 28 22 23 23 23 23 2312| 2314 25%) 25 25 21lg 2lig} 16 1 ee sled 1612 19 21 
Cleveland Elec I11 6% pref__.100|100!g 103 |10312 10614)105 10712|105 10812) 108% 109%|109 11012/108 11312)108 110 107%, 109 |108% 111 |10912 ii 110 111 
Cleveland Quarries_________-__- . SS Sees i eS re “ore ae eee 6 |-n-- ---]---- ---- _5lg 5ig 
Cleveland Railway --_-.-.._..-- 100| 44 44 45 475,| 48 48 48 52 f 55 551g 5614) 60 70 5712 63 55 57 54 56 58 58 5012 60 
Certificates of deposit._____100| 3914 48 | 45 48 | 43 48 | 46l2 5312) 5212 57 | 53 56 | 55 704) 58 63 53-5712] 5212 5514; 5612 59 | 50 5812 
Cleveland Trust__...--__.-- 100) 50!g 70 71le 81 70 83 65 71 61 71 65 70 6312 67 55 3862 50 55 GOIg GH jecce cccalacso ccce 
Cleveland Union Stock Yards__*| 10 10 j---- ----]| 1012 1012] 105g 11 1l ll 10!2 1012 10" 1019} 1012 1012) 10 10 10 10 10 101g} 10 10 
Cleveland Worsted Mills______- *| 9% 11 10 13 814 1012} 8 914, 74 9 7 712 7 61g 7 61g 61g} 5le 6 6 63g} 5le 6 
Cleveland & Buffalo Transit___*|-... -.--|---- ----|]---- ----|---- ----|---- ----|---- ---- a DPisshs ceank @ ES isece duanleoas steediise ened 
Cae Gat 8 © Gc ekecccéccccce *| Y 12 “10 12 914 1012} 10 101s} 6 10 Ce Gee Oey ‘Piieace. ova 5lo 6 5lo §Bleo| 6% Tis 
Commercial Bookbinding__--_-_- a co EO ae aes Oe Sas. caeeibase iebilbate apeaklee apesheses. ane ee Bivens sna 
Corrigan McKinney voting.____.1| 912 17. “1212 16 | 14 15%4| 12 13%] 10 13 | 10 1112} 10 = 125g] 10 = 1312} 10 121g) 12 114) 9% 14 1114 1312 
nN IG en ales ike w or'iv asia owas 1} 10 17 14 16 125g 14 1212 1312} 10 101g} 10 1lle| 10 121s} 10 13 10 121g} 912 1012} 953 133g] L1'4 1353 
Dow Chemical____.________._- *| 7210 76 | 72 76le] 6912 71 | 72 100 | 84 92 | 90 93%)-... -.-.|---- ----|---- ----]---- ----|---:- ----]-s-- -s5- 
After 50% stock dividend____*|---- ----|---- ----|---- ----|---- ----]---- --- 62 69 67 78 70 7712} 70 7312} 70 75g) 75 80 “79 8712 
a ee 100|__-_.  ~.--|108!2 10914|108!g 109 |110 111 |110%,111 {112 112 {115 115 110%, 115 {110 112 |113 113 |115!2117 {114 118 
Edwards (Wm) 6% preferred 100) -- - - oe [ee See SAS Se Se ee ee ee On ee a 6 © tiaan sant 
Electric Controller_...._._.__- 15 16 16 16 16 OO Sacae, ceack oe oe 22 22 20 20 20 23 193, 1934} 183, 191} 18 22 20 21% 
Enamel Products___.-.__.____- as ae | a Pee as Sees onauk 5 ee 4 5 a xeeekee hie 612 6le 
Faultless Rubber____________- +125 26 | 28 28 |--.. -.--| 27l2 28 | 2712 28 |-.-. -.-.| 27 28 | 264 28 | 27 27 | 27!2 2712) 27 28 | 29 30 
Federal Knitting Mills_________ *| 34 447s; 40 43 41 42 41 42 3712 40 38 38 40 4014) 40 40 38 40 40 45 43 46 45 45 
Ferry Cap & Set Screw________- *| 27, 4 4 414, 4 4 3144 3%) 3 314; 3 31g} 212 210) 2 214; Ile 2 ae” a ae mere 
Firestone Tire & Rubber ____-_- $Obncce ccwcloces cacclecos <cccfoses <snclec-= <c-=] ISlg 15tg] 10% 16%... 2 foce- snncfenne cwcn}ewce <mns|-s-- once 
6% preferred___...-....... ML. OSE, Keeae wenntnens 5 7934 845g] 827g 827| 8212 83 | 81% 83 | 76 80 | 78 78 | 79 79 | 80 80 | 86 90 
Foote-Burt Co common... _-._- *| 612 7le| 7 4 6 6 612 61lp} 6le 7i4l 5g 6 4 eee 41g 412] 4 41,| 4 5igh 5 5 
Fostoria Pressed Steel________- * 612 8 9 9 Tio Tile 7 | Silteas cans seme. awed Tio Tile Tila Tile ee a 7 Jeeta Suan 
General Tire & Rubber ______- ee en ees ee Sh ee ee ee eee ee Ste seeks lnaen ome 
6% preferred .............. 100| 70 80 81 83 88 90 88 TT 82 7514 82 772 80 76 76 7310 "7Blo 80 fe 
Geometric Stamping. ________- * lg 15g} 15g 3le] 212 Bly) 2 3 244; 1 2ig} 1 ly} 1 lig} 1 lig} 1 13g} 1 lig} lg Lig 
Godman (H C)._...._______---- Oa) Ble ial BA Ble cns coccleoee. Sauclenae <ccclesca ccncfadia! seacfeaes scacieess ssoskeess Scngleees, eseuleeee Sosa 
Goodrich (B F) preferred... .100)-- - - ee ae Ce” h ee Ce! a ee eae ee 
Goodyear Tire & Rubber----_-_- a eee ae ee a See Beene. Coe. foe! pee en ee. Scaeates, “eann Sces Sena ae ae 
First preferred____...__.___- <p near ie ie i ae ig ee (es Fe ae ee ee ees Oe 
Great Lakes Towing-..______- SAM es Gee locus “pencl . We lease Seacleces cassleate saneitene abeslesn= sendheae= Snaslest= Seecleoss =n== 
J ee SRS ees 40 a 42 42 41 41 401g 4013} 40 40 |---- ----}| 40 40 40 40 “40 40 
Greif Bros Cooperage A________ *| 2ilg 2319} 2212 25 2212 23 2312 2312] 23!2 235g] 2312 251s) 26 271s| 27 28 27 27 27 27 27 27 27 27 
Halle Brothers_____._.___..__- a @ 640 10.2. 2.2) fame 16 1 18) 6 1 8 (CB 2s ea Ie. Te IL... .-.--]-.-<: ----| 2 tg} 1s: Is Nee 
a e Be ans “cnactene= "| 75 75 | 80 85 | 83 83 | 83 831o| 8312 8312} 85 85 | 85 85 | 83 83 | 81 83 | 85 85 
Hanna (M A) $7 cum pref______ *| 84 84 84 84 891g 95 94 95 92 9214) 95 95 937g 10134|101 101%} 9973 100 98 99 99 100 |100 10112 
Harbauer Co common..________ *| 6le 84] 8 13 13 16 16 19 1412 171s) 18 18 1612 19 1412 19 Sem Wein ces acnat 18 S Zs 
Harris-Seybold-Potter _________ 7 he ee a te ae, OS Re % «(1 1 lilo} 11g 1g] 1 1 a Biase nncct I ee Ui 2 
Higbee Ist preferred _________ 100} 6 Sl cseclocss wecalan wT st Wie Bik S: Se ge” (eee. 2 isss sesciedes sone 
2nd preferred_____________ (ES Saree Oe re Po ree See: See 5 ge Sra ae a Saree 
Interlake Steamship__________ *| 2114 26 28 33 32 32 27's 31 2712 2814) 25 2512) 23 2512] 22 2310} 22 22 21 23 2012 23 2312 2812 
Jaeger Machine-____.._.....__- *| 3lo 4 5 5lo| 5le 5lo| 478 Sig) 4 Slo} 3 Sa) “e%° @aassss So Blo} 3l2 4 5 5 45g 5a 
Kaynee Co common.._______. 1 eg ee ee 14 13 1312} 1414 16 1212 15 14 16 13 ne ee | er 8lp 8le] 7 7 
NID s we cconcesane esas coal On 66 toe ee. Sch ae) 96 Se) ZB Iecce. coccleacs. toecleec= Senciase= secefewe= <e00] TE. IE fase cxem 
Kelley Island Lime & Trans____*| 6's 11 10!g 11 1014 12 115g 12 11%g 12 1llg 1114] 10 10 10 10 10 10 9 10 9 10 
Korach (S) Co class A_________ a Saeed ee eee ee Pee Cou econ cencdaoce: Wesalbees Genctcees  Senabreee sosebsaes, aafesse <o=e 2ig Qi 
Lamson Sessions--.-_-._..___._.. *| 4 73g| 612 714) 55g 612] 55g 41> 43g 4lo eek « eee Big] 2le 31g 414] 4 41> 
Leland Electric._____._...____- Reese, yeas of SNE Ee gee Ee! Oe ees Toe Peas ceeeee sheen = 3 5 5le 
McKee (Arthur G) B____-_-__-- He saedt to Te a 2 5 9 6 5 Ran) ale ata Ole? “Secs ‘concious. sccaisoe=s== 7 10% 
Medusa Portland Cement____-_-_ *| 9 10 10 ll 8 ll 9 10 91g Qle| 9 10 8 | Ne ee 9 71g 77g| Zle 8 Tio 8ig 
Metropolitan Paving Brick_____ *| 2ig 3 4 444; 4 44) 4 4lo| 4 4 4 4 4 4 3 3 2 Slee acest) ek. bleas> same 
hg ad ee ae eet sccclncuse coect ie te te _--- -.--| 50 60 |-.-. -...| 50 50 | 45 45 | 45lg 45%/ 45 45 |.... ---. 
Miller Wholesale Drug____.....*} 312 3le|/-.-. -.--]---- ----| 4 f SRS ae FD Bist “St Blalc-~. <cteese <3-k Se Oe Oe «6ST CS Ble 
Mohawk Rubber... _...._....- *| 21, 410] 25, 41g] 2% 3g] 23 28% 25g} Ilo 214} 1% Le} 14 Le 14] 1 ON ees Sees ie 14 
boa) a PE PEE 100} 10 10 8 eee ee, A ee ee 2 eee) Re Oa MR. RCo! Coes \aanekeate easnk 21p| 2 219 
Murray nie Manuéacturing...° 43g 410] 412 4le| 4le 4lo he Ic. gee). ee ese her: ahh a ee 
Myers (F E) & Bros__________-- ae ER 1. ce co dees <ckcckowms cccel 10 “10-1 38%s 280116 «161 Sk 20SEC UU RS 
@ © cewccccesecocces 95 95 95 95 j1 oe FN. Co Neues sasclbees caenkeees <esalesee eecnkseee e6selsese anee 
National Acme____..__._._..-- 47, 6le] 612 8 719 8331 712 734] Slo 653] 6 6 i > eee te 4 37% 412) 43, 47%] 5lo Sle 
National Carbon seaseoesar tal 135 135 |136 137 |135 138 {135 135 13912 140 |136 140 |139 139 |140 141 {130 134 |140 140 |140 140 |140 145 
National City Bank_________ iene ee ee oe ne ae ee Gee ae Eee ee Pee Sle Eies ‘Goosleehe Saealtoe= secalacce ssealghen =s0e 
National Refining. -__._.____- 25 6lo| 63, 733| 614 67%| Slo 63,4 5 57%| 4 4lg 5 44, 412) 4 4 Blo 37%] 25 
1k cna OO CEE ae 45 531s] 55 70 0 71 | 60 68%| 60 75 | 70 75 | 68 7012] 65 70 | 64% 65 | 63 6412/62 65 |... --.. 
National Tile 1% 2 2 3 1% 212} lds 2 llp 2 lig 153} Ile Ile} 1 1g} 1 llg} 1 1 lig 1le 13, 
National Tool. 4 * bee Cea ged. pk St Gai. Cid. Ses: eRe: Ae le lo lo ls 
Neowin Lon _ ES aS ae NS) SARS Sete, etre ee oi en, ROAR, fae eee oe ae 3 3 3 
estle LeMur A 15g 53} 1% 2 21 31 2%, 31 25g «3 2 31g} 253 314] 27% 2% 3 27g 34] 3 Ble} 4 44 
Nineteen Hundred Gorp A222-*| 212 aan| 2t* aaul ait 23°| 24° 24 | oats 28°] 21° 24 |..-. -..-| 2lg 23 2ltg 22%] 22° 2312) 22 22x] 22 2312 
North American Securities A___* Cee eee ee eee ee cane: Speen Aenea SERMEOERs canxivche saseivens ene 
Ohio Brass B____..-.-_...--..- 131g 1615} 14. 18 | 15 16 | 15 15%] 12 15 | 12 14 | 12 14%9| 12 17 | 15%4 161g) 1312 1514) 14 20 “17i2 20 
Preferred .............-... 100] 5012 501s|_... ....|85 85 | 85 85 | 75 85 | 8@ 95 |-..- -.--| 86 89 | 85 89 |-... -.-.| 85 85 | 94 9% 
Ce vedmnck<emeameaee Sie eo. ee” Meee: Veep kee: Ses ete Ae,” Qik oe Se ee, Seinco wecsinces eoerleaee eee 
Packer Gore.....-....s....-.. wc. cacuh Bie Stal She 4 4 5 5ig} 5lg 584) 6 6 614 
Paragon Refg B 3rd paym end__*|__-.  ....|-... -.._|--.. ---- ly ae SRA 3g ee 
V tc 3rd payment end_______ | TES Se eo i Pah ae eS Goat fe eee ASS” aS ei Pees peo ea 
Patterson Sargent. -____.......*| 1414 1919] 1712 20 | 16 16 | 1612 20 | 17 19 | 17 1812] 17 20 | 17% 19%4) 1912 21 2 | 195g 2414] 22 25 
Peerless Corp-_--.....--------- 3} 214 214) 4 41g] 33g Blo} 414 414] 3% 4 4 Mil ce ie ane aseck) 2s ter 2. Sige lle 
Richman Brothers----.....-.-. *| 39 4914] 42 491g] 42 447| 4312 48 | 401g 43%] 40!2 44 | 41l2 4512 42 43 1 6 | 451g 49 | 46 49 


















































*No par value. 








Volume 140 Financial Chronicle 1037 
MONTHLY RANGE OF PRICES ON CLEVELAND STOCK EXCHANGE FOR 1934—(Concluded). 











STOCKS. January | February March April May June July August | September | October | November | December 
Par\Low Htgh\Low Htgh\iLow Htgh|Low Hitgh\Low High\Low Htgh\Low High|Low Htgh\Low High|Low High|Low High|Low High 
$ per share|$ per share|$ per share|$ per share\$ per share\$ per share|$ per share|\$ per share|$ per share|$ per share\$ per share\$ per s hare 
Robbins & Myers v t c series 1__* lg lg 5g 5g lo 1g Ip isden,: wan 14 de. wkndiann Jain lo oor ee Ip 1 lg 1 
Voting trust ctfs series 2____- 5, ee i See ly inens. onias 4 Watts stheteaas aankisben- ten lo 7 eae lp 1 7g 7g 
Preferred voting trust ctfs_..*| 2 2 25g 253) 214 2ig} 25g 25gi 2 21g} 2 2 2 2 2 2 2ig Ql} 13%, 2 2lp 4 3 35g 
Seiberling Rubber___________- *| 2ig 54) 4 47g} 312 410) 3lo 41g) 27, 334] 21g 27g} lle Qle} 2 ee eee or) a ee ee 
PENS . Kc scecnsscecese 100| 10 20 20 20 15 15 13 13 13 13 12 BO Undies, chasledce. <nadlassn. andsiagem amaaleaeeh emery! oe 
ee eae *| 22 23 22 2219] 22 22 2llp 24%] 21 23 21 23 2312 2312} 2lle 215g] 2lle 2llo} 20 21l4] 2lle Zils} 23 25 
Sheriff Street Market & Stor___*| 5 5 5 Co temee, <émelonau, dadlodes adecisase <tatleass sgebicnss onaclsgus «knelt Ol De eeeses bees aie 
Sherwin Williams -_-____....._- 25| 4712 62 6212 6612} 61 66 614g 6812) 63 70 67 70 69 7153} 70 72 7014 7014) 7114 73 73 = o8 1 8314 88le 
ESE ES A 169) 99 10212/1021s 10612}104 10512) 10412 10644|103!2 10634;105 107 |106 107 |106 108 [10734 10812/10712 108 |107!2 10934|1071 10912 
S M A Corp common__-_____._-_- Bidén Susslohud snehlaaén eand]sach accdbvecm anealkscs sespaess. suadlanas annel 6, ae (oe. 2s 91g 10 87g Qo 
Smallwood Stone A___________- eae Ig lle} 1 1 34 Wisaks sundiahise :Mendinbbn amaewbbbha ,tuwdlctbe. diicdicats «acebeaen nee eeeed 
eer. eee OS” OO lance, anecisatah «<addbseon® Suatledaw.nesthinghs seuntheed, wakdicesd saitinann akboliuss saactwadnacslisena anne 
Standard Textile_____________. ge Se 3, #1 -m on 34 34; 1 1 lo lo lp lo lo ichs Abdatckes. naanlaeuel eee al wee 
Pi. ca cuccsunuscecs po ERE Rn gig ASS: Ao hai RR 41g 4lo} 3lg 3lg) Sig Sigi_.-. 2. BG Eicaas aawhtane. «ae 1 1 Ils Ile 
Stouffer Corp A_______._____-- _ ee 101g; 10 10 a. wee Dee Va. We Filiseca sacataGaw enncinnun aumet os ll ll 15 16 20 
Thompson Products Inc______- oe | Ree Se ee eS Enane cuvdbenns. agustogase Sacdbabas eaacl Ee 2e Danse aneskinws sanel Ge Getienss, exes 
Trumbull Cliffs preferred____100) 71 80 73 73 69 69 79 70 72 72 72 72 77 7 80 80 80 86 877s 88 88 88 9010 92 
Truscon Steel preferred_____100| 30 30 30 30 32 32 36 OE tadad seu OO WO Intee <éncal Gn 32 34 ees a 35 35 
-  Taii eae * we 2 6G Eliceca asad Se. Dhlsdke, satdiecad.. deduce knedianes. aaudinkad: dcneiwse..cueenee: ara Ae 
Van Dorn Iron Works_______-- * 11g Ilo} ty 2 lig 1% Ilo Lle} 1 1 1 lle lp Givnen, aanbiwben. kanoldned: bel ac aet see Ses eee 
EE, sah cewkbwa aca hcin 7 Lae sae. oe Se Lewes eben 3 - lease. anueteane weviheskea <scn we Siickad ppaskekan cusetowan? «ats 1 
Weinberger Drug-.-.........-.- *| 7g 9 9 914} 81g 87g) 81, 87g} 81g Dlg] 85g 87%} Dlg QDlo| Dlg Qo} 93 11 11 11 1010 12 13 131g 
Wellman Engineering pref___100)_... ____|___. 








saan accofepas: aeelean® ‘manny ae (ae 
5 o esselaase D laaae ae es ae et ae SS 
51 | 50 58 '50 55 |! 50 5812° 41 50 ' 40 44!g' 40 40 ‘39 40 35 36 '35 35 ' 34 42 ° 43% 4314 





----| 24 24 | 24 24 | 22 25 oss me F 





























W R Investing Corp pref____-_ 100; 24 2é 
Youngstown Sh & Tube pref_100! 34 5 





* No par value. 








THE CINCINNATI STOCK EXCHANGE 


In the following we furnish a monthly record of the high and low prices on the Cincinnati Stock Exchange 
for each of the years 1933 and 1934. The tables include all stocks in which any dealings occurred during 
these years and the prices are all based on actual sales: 


For record of prices for previous years see the “Financial Chronicle,” for Feb. 17 1934, page 1113; Feb. 18, 
1933, page 1097; Feb. 20 1932, page 1267; Feb. 21 1931, page 1301, and Feb. 15 1930, page 1040. 


MONTHLY RANGE OF PRICES ON CINCINNATI STOCK EXCHANGE FOR 1933. 






































STOCKS. January | February March Aprtl May June July August | September| October | November | December 
Low HtghiLow High\Low Htgh|Low High\Low Htigh\|Low High|Low Htgh\Low High|Low Hitgh\Low High\Low High\Low High 
$ per share|$ per share\$ per share|$ per share|$ per share|$ per share|$ per share\$ per share|$ per share|$ per share|% per share\$ per share 
pe ee eee ass ec 1 S tus weksenons Gadus ceckiewes. ten 1 B Paves Aateidided “abibiccae. «amadieeds > Seeb ieee! Sbae 
Aluminum Industries--.-..--- 4 4 5 5 3 410} 414 7 7 812} 814 16 11 14 10 il 9 11%} 8lo 93%) S8le 8s} 6 87%, 
Amer Laundry Mach_-_-...-..--- 83, 97| 7 853} 63, 10 8 ll 11 15 141, 1612) 13 19 13 141s} 12 14 1012 1312} 105g 11%} 1012 12 
American Products-_-_-......-- cree See A ee eT ae iy ares 3le| 3 Ss ae ee © 1% «62 2 2 1 21g 
TE a éctnnabnes sonecean pia eee 5leo 5le} 5 5 5 M Eeoxn seus 71i2 8 712 (712) 7 7 7 7%4| 7 7 Gites “enews & 5 
American Rolling Mill_--- _--- | 83 10!g) 653 9 Jie 10 75g 131] 1312 1912) 16 24 1614 3012) 1919 2434) 17l2 23%) 13 1912} 1415 1819) 177g 20le 
American Thermos A-.--._--- ule awe eine do eat lle 119) Blo 4 3 3 a | aa 134 17%} 2ig 2Qlgi 214 3 1% 2 
anal einen RO Sas et Tig glk Sh nates fy Aiaygeeictea Teen pace (iipeteg tusltt 
Atlas National. ___-_-.------- ie ae " ea. ae eee: ee en SEs eee ee eee 
iG desc cnacbentenns tte ewdebtité ¢e<eieeed eaedehene ae 2 2 ™ 3 teas. veae 1 ee eee aoe llp Ile lig Llg 1 llg 
6% preferred____.--.--.----- Kice ettdlawnd. acetionad cancel SE Gl lnvcs ccnelscuk: wiwb he 2itess conmsisade. chonkesen cee oe eee 
DPR iss thwsccondeccowsae cope excaldioa seealecne acebiaes wSwestirees we--|---- ----|--2- ----|---- ----]---- ----|--2- ----|---- ---- 1g lg 
Burger Brothers-_____------.--- EAS a SS aes ae See eS ee UR 2) or cave Jhpittces s “ates 
PP a wcdeneadancde ase Pee Sees, eee FS GO lvads senebescal seeet OT Oe toed peadleoxte ambtionna anwelieds weoxe 
Carey common. .------.-.----- Ok: SB: Bos castbadcs sao “em 25 40 | 4210 50 | 521g 54 | 55 60 | 53 59 |.... ...-| 45 51 40 50 
an as spied th easiness anebaae Tie acetiio~s. wiakivuwe Sab bnener sae ie 4814) 50 53 62 70 65 65 69 70 68 68 Ce Giilseis, «see 
Carthage Mills. ....---.------.. a Se, Sey eh Re: a ee Paes eee ee ee 
CE PE a carcanconescooe 105 105 ee eee | Se eee See OA aS es Fes Se es ee eee 
Champ Coated Paper-.-_-..-._-.-- es SEs NR es ee ee ee a ea ee eee Orn, eee, eee eer ee 
- Te SES SFE ERS 69 70 70 76 85 86 90 93 WO lécew dene oe Oe: kcoee. 60aedeu tee 
Special preferred -.-.-.-.--- | ---- ----]---- ----|---- ----]---- ----[ee-- ---- 76 FB \ecwn asaslence scent FO BO. CO. Be ticks coeei BE. 8 
Champ Fibre preferred_-_--_--- ee oe ccc oteclacos osoct 7 TE: * Te F172 22 ' 72.2.1 a 86 treet Tec «ne Se OS 80 81 
Churngold Corp......-....---- ee pee % #1 7, #1 1 412} 31g 412) 4 8 5le 7 4lo 5 21g 21g) Zio lel 2 2 1 1 
Cincinnati Advertising Prods. | ____ ___-|____ -_--|_... ----}| 10 10 11 11 Oe” De twee ceedlccce cee ae. Oe RS ED leenc’ scone SS OU 
Cincinnati Ball Crank pref.-- | ___. ____|____  __--j___. ----} 1 312} 31g 312) 212 253) 3 oe a ee eee 21g} 13g 2 
Cincinnati Car preferred _-_--_-_- pA eee RES TRONS et ee, Pees pe RS) eS 8 ee. SRE eS) A Pe 14 \4 
Cincinnati Gas preferred. .---- 873%, 93 | 81 Q91le| 80 83 | 7Ol2 8145) 7212 82 | 80% 85 | 7812 8314] 7812 8033} 62 78 | 68!g 72 | 655s 73%) 64 69 
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MONTHLY RANGE OF PRICES ON THE DETROIT EXCHANGE 

The three tables following show the range of prices for each month of the years 1933 and 1934 for all 
securities dealt in during that period on the Detroit Stock Exchange. The record is based entirely on actual 
sales, and is that of the Detroit Stock Exchange itself except that we have brought the figures for the different 
months together and combined them into a single statement, enabling the reader to trace the fluctuations 


for each security during the different months by casting the eye along a single line across the page. 





The 


table, it will be observed, covers stocks only, and is meant to include every sale made during the year. It 
also includes sales of bank and trust company shares. 


MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1933. 















































January | February March pre ay June July August | September| October | November | D 
STOCKS. Low Htgh\Low High\Low High|Low Htgh\Low High|Low Htgh\Low High|Low High|Low High|Low High|Low High\Low High 
$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Alloy Steel class A_....-.---- 6 MH 8 focee sénclencs sassfocde sous 1 Te ©6©6T OE ~~ MGcas Sanulccuw oucelecan cadalaces ona 
Ns ccihenmiamnucese _§ es BOO BRO lines aasalbaene susatiand. saad me Se. eS iocad ‘eccclctcn -ccditecch So iisees ccuk 
Auto City Brewing com.....-. Wi acém Spihinhed «tinisets shaslsase eudalaoes svndinnun sabhlcass cagaiauen sasainaah senticsue aucaicee Siee 1% Qe 
Auto Fan & Bearing com-..-..- 7 eden Meealahee Seedlckes Bebslenee wanelsaen euegleads “nen % «61 61 Wet SOE Di tnccc cacdlece.n cdne 1g 1g 
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Consol Paper common---.--- Mt snce wens BM Millitns Sanninaes engwlaned esas 612 612) 7 7 Ee Oilecen cane 612 6%) 7 7 644 7g 
Continental Motors..-.-.---- ¥ 17g 2%) 15g 2 1 15g} Ilg 2 2 35g} Ilg 4 2 37%} 2 24) lg 2 lig 1tg] 11g 13] Alg 1% 
Copeland Products-_.......-- sd 4 1 14 1g 64g 5g 1) 1 314) 11g 25g) lg 1%) 1 Mints (scnulpass) uahstcae skaniokas hued 
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Dome Mines Ltd_....-.-..---- O) ncaw akeslnecs Seeslenee ssecleese eece 171g 29 | 2612 3353) 283g 36 | 287g 35%) 325g 3514) 313g 39 | 34 39 | 3lle 337% 
Eaton Mfg Co common-..-.-.- * 5lg 5%) 5lg Blo] 43g 4g) 7%) 8% 1312] 121g 1412) 13 1412] 13% 137g] 1173 1243] 105g 13 | 10% 1134] 11% 14! 
Eureka Vacuum Cleaner---.-- Clisae <ncclatan seubivace soadiwabe. aaxe 812 1053; © 1612] 9 18 914 10 914 114) 7 833] 73g 934) 67% 91g 
Ex-Cell-O Aircraft......----- 3 25g =3lg) 2g 27%) lg 18) 1% 21g) 23 digi Big 4%) 4 6%) 41g 553) 35g 5 2%, 35g] 2ip 412] Ble 438 
Federal Mogul common..-.-- Cl FOe Te lsced: seaclaekk seat 60c 60c| 1 15g} 21g Sig] 4 73g} 43, 5le]| 33, 47%) Big 4%) 4 Alo] Blp 41 
Federal Motor Truck-.-.-.-..--- * 13g 11g} 1% lg) 23 23g) 2ig 2lg) 25g 8 7 9%) 7 11%) 7 812] 6 8 3% 61] 5 6lol 6lg 8 
Federal Screw Works-.-.------ = % «(U1 1 1 1 Ee Vssaa sens 1 312} 3 4%,| 2% 410) 2% 3 3 7 wees. 214-214) rl 2 
Ford Motor of Canada class A.* 61g 714) 5% 612) 5& 5 4% 612) 6% 10% fa 125g 1812] 14 1614] 1412 1412] 93, 1214] 10% 1514] 13le 15% 
Class B.....-..---c<---eoe wane mena leone -en-l-2r- ---- ere sew nl ames wwwn| SE OE [nw peli ee wnl eee ----|---. ---- oe he =e 
Fourth National Investors...1| 18% 197g) 1814 187] 17 1953] 1812 2353) 207% 241g) 231g 257) 237g 25%| 23 23 195g 215] 1755 19%, 17% 1955 17%, 20 
Gemmer Mf¢ Co class A.----- Wl ne. wamelshne. anuavae conte 314 34) 3 612} Gilg D4] Ble 812] 8 8 Cte” Ft Sa. ae 6lg Ble 
General Fdry & Mach units... | ---- ----|---- ----|---- ----|---- ----|---- ---- Wh Milwswe sonclense censleces sneslvanw snatiches ab tibedes weed 
General Motors common....10| 13 14%4| 11% 14 | 11% 137g) 111g 20%) 2053 25%4) 24% 301s) 25 341g) 28% 35 | 2814 35%) 24%, 311g] 2710 3312] 31% 35le 
Graham Paige Motor-----.-..-- 1% 212} 153 17%) Ig 1 1 1%) 1% 37%) 2% 433) 3g 5%) 3lg 414] 3 3%| 2144 3 214 25s} 2% Big 
Hall Lamp common..----.-.---- *) 2g 2%) 2% 24) 14 112) 1% 2%) 2% 44) 37% 7%) Sig 71s) 5% Glo} 4 5%) 4 414] Big 414] Ble 4 
Walker-Gooderham 
ap nee ce OF te Bilies once 414 414) 4% 45s) 6% 16%] 16% 3714) 31 63 | 41 4712] 4112 51g 33 48 | 33 41 | 42% BAly 
Hoover Steel Ball_.....---.- 10 | ---- ----|---- ----|---- ----|---- ---- 11g 27%) 2% 812) 3% 384) 2 So lodew wood Bie- libel cape eee 1 1 
Hoskins Mfg Co com....--.--* | ---- en--|-en- enna lee ne cen nlne ee me nnlnene cm nleene cen nlenn- -n--|ee-- ----]---- ---- ime Ie Bead 1612 18 
Houdaille Hershey class A---*| 6 6 |---. -~-.|---- -~.- 414 67%] 653 13%] 13% 1412] 11 13 | 1llg 12 | 10 1153] 955 Oe oi Ti 101 ii 
(| sa i st ett Se aaa * 2 212} 2 Zig} 1 2 1lg 2%) 23g 5l4) 47% 684) 33% 6%) 414 56 314 45g) Qin Bil 3 B%| 3g 4g 
Houseman Spitzley class A...* | ---- ---- Lie Lelie. ccccleccs evcslcccs cone OOS FOP wna asaclonae’ seaalsces vanilawie sont! cen 10c. 10¢ 
Hudson Motor Car...-.------ . 4%, 54) 4 44| 314 312) Sig 67%) Gig 912) 8% 13 | 10 16 | 11 15%] 10% 15%) 9 12 Gig 11%] 1153 15 
Kalamazoo Stove common....* | -.-- ----|---- ----|---- ---- Big Bitglcee cocclecse conclecce conclecss cocclucce encclecuc conclece 
Kermath Mfg common. .--.--- Ol coe Soduibeck sone 40c Iglcwce encclocce cove 80c 1%) 1 1 1lg ly) 1 i, | Aaa sees Mie © ge “ibe | 
Kresge (S S) Co common_-_.-.10 83g 10%! 853 91s) 6 814; 5% 9%) 9% 13 | 12 155g) 11% 1634) 115g 13 | 12 14%] IOie 131 1 1 1 
— Fdy & Mach com..-.-..- OF ek conn enews one nlone- + ---' 2+ ~~ ---- +--+ ---- =e ee ae agers Seat . berets trates bers. = bets 
*No par value. z Ex-dividend. r Sold for Cash. 


t Bendix Aviation stock removed from unlisted department and admitted to trading in provisional listing department. Effective July 8 1933. 








1040 


Financial Chronicle 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1933—(Concluded). 


Feb. 16 1935 





STOCKS. 


February 
Low Htgh 


March 


Low High 


August 


June July 
Low High|Low High|Low High 


September 
Low High 


December 
Low High 





Mahon (R C) conv pref_-....-- 
McAleer Mfg Co common. 
Mesta Machine common. .-.- 
Mich Steel Tube Prod com...- 
Michigan Sugar common..-.-1 

PRGROIIGE «occ pecsnccceese 1 
Motor Bankers Corp_-.-.-...--- 
Motor Products Corp-....-.--- 
Motor Wheel common. ...-.--- 
Muller Bakeries class A.-.-.--- 

es 
Murray Corp common...-.---- 
National Investors common -- 
National Steel common. -.-.-- 
Packard Motor Co com.....-- 
Parke Davis & Co........---- 


Parker Rustproof common. -.-.* 
a 10 


Reo Motor common..-.....---- 
Rickel (H W) & Cocom.....-- 
River Raisin Paper com...-.-- 


Scotten Dillon common. ..-.- 10 
Second National Invest com..1 

PEOGOONS «6 ccnonsthsnnacece * 
Silent Automatic common. -- re 


Square D class A_.....-.---- 1 
SD Dousisupaiencnensson 
Stearns (Frederick) com...-.- 


Sutherland Paper common..10 
Third National Inves com..--1 


Timken Axle common. .-.-.--- 1 
re 
Tivoli Brewing Co com....-.-.- 1 
Truscon Steel Co. ...-...---- 16 
United Shirt Distributors. -.--_* 
U 8S Radiator common...---- * 
Eee, 100 
Universal Cooler class A.-.-- 
Sy Misscbecesénanaccooe 
Universal Product common..* 
Walker & Co units_......---- 
Warner Aicraft common... -- 


Whitman & Barnes com. ..2.50 
Wolverine Portland Cement~. 10 


Wolverine Tube com. -.-....-.-- 

Yosemite Holding a? 

Young (L A) Co common....-.- 
BANKS. 

Detroit Bankers__.....-.--.- 20 

Guardian Detroit_.......-- 20 


Borg Warner Corp.-.-..-.-.-.--- 1 
Commonw & Southern Corp.- 
Consolidated Oil Co........- 
General Foods Corp.-.-.-..-. a 
Kelvinator Corp.-.........--- 
Kennecott Copper--_-_-...-..--- 


Kroger Grocery & Baking Co.* 
National Dairy Products.....* 


Nurity Bakeries Corp......-- s 
Pocony Vacuum Corp......- 25 
Standard Brands Inc._-_-....-. bd 





see wee 


N 
eeeeaeon 








“T2ig| 12° 13%) 
2%| 1% 1% 


15g 24 
lig Ile 
2%| 1% 2% 


191s} 14 = 161g 
34 


25 25 


21g) 133 
a 
1% «61% 


ig Ae 

Missi ctus 
ilvwas cane 
FBiseas sean 

61g 61 612 612 

1027 1027g| 913g 93 
207g 217%) 21% 227, 
“ig 1” 1%) 
‘tmnt 2 oe 
2414] 251g 25%, 

5 3% 8 41a 

914 Dlg 


74) 61g 612 
1512} 1612 17 





ti 
lig liz 











$ per share|$ per share|$ per share 
35g 5 5 45, 453 


5'g 7ile| 8 Br et 
167, hentie st 1914; 18 18 


lig 18%] 1% 3%) 2 2% 
3 414) 2% 653) 4% 5 
4 4 5 5 4 5 


20 «31 1912 32 | 21 31 


75g 104; 714 11'4| 812 10% 
lig 2%) lig 2le) 2 27 


314 Bh 35g 3g 
437, 5lle| 4412 54 39%g 50% 
453 612 


1% 21s} 2!g 4 5g CBlg 
18 231g} 2 231g} 1912 231 
31 4lg 4)g 31g 31g 


187g 1919] 193g 20le}/.... -... 
Ble =77%| 412 5*3 «(CG le 
7 125, 12%} 912 1 

550 = 135) 1 114 % «61M 
214 Bb 2 
919 11 11 11/10 10 
De «Dicass concl FQ FS 
11g 153) 1 11 % = ig 

612} 453 6 5 5 

Ou Tiiseee coc SO OS 

75ce 13%) 80c 1%) 65ce 1% 
. Bitesks sens 2 
llg Bly 415} 3 312 


284, 3212| 2514 3512] 255g 2814 
197g 25 19:g 2534) 191g 2114 

221g] 19%, 24io| 194g 19%, 
1014 1412} 93 1553] 1llg 1314 
1812 287g! 2153 367g! 2412 295s 








687 





$ per share 
4%, 4% 


“17g 183% 
"Lig ~ 2ig 
41, 47% 
“26i2 367%, 
9ig 10% 
214 214 
"Big 8% 
21g 21s 
4310 461s 
37% «Bg 


217g 2312 
54 


27, ~ 414| 
2% 415 
3 


1714 19%, 
31g Big 


6%, 912 











S$ ver share 





*No parvalue. z Ex-dividend. 
MONTHLY RANGE OF PRICES ON 


DETROIT 


STOCK EXCHANGE 


FOR YEAR 1934 





STOCKS. 


February 
Low High 


March 


Low High 


June July August 
Low High|Low HtghiLow High 


September 


Low High 


December 


Low Htgh 





Auto City Brewing com.._...--. 
Auto Fan & Bearing com...-_-.-.- 
Baldwin Rubber Class A....--- 

CO EE ee 

eee 
Bendix Aviation Corp----.---- 
Bohn Aluminum & Brass_--.--- 
Bower Roller Bearing--------- 
Briggs Mfg Co com.__-.-.__..-.-.-- 
Burroughs Adding Mach-_.---- 
Chrysler Corp com. .-.-......-.-- 
Consol Paper com_.-_.....-.-.- 
Continental Motors____-...-..- 
Crowley Milner & Co___..-.---- 
Diesel Wemmer Gilbert_-_---.-~- 


Detroit & Cleveland Nav_-_..- 
Detroit Edison com_-_-___....- 100 
Detroit Gray Iron & Fdy_....-- 


Detroit Mich Stove com 


Class B 
Eaton Mfg Co com 


Federal Mogul com 
Federal Motor Truck... 
Federal Screw Works-__ 
Ford Motor of Can clas 

SE ivvchkanenassrae 
Fourth Nat Investors 
Gemmer Mfg Co class A 
General Motors com 
Graham Paige Motor 
Gt Lakes Eng Works com 






Hall Lamp common 


Works common 


Hoskins Mfg Co common 
Houdaille Hershey class A 
Class B 


Kermath Mfg com 


Lakey Fdy & Mach com 
Mahon (R C) conv pref 
McAleer Mfg Co com 
Mesta Machine common 


7° =" 


Detroit Paper Prod___......-.- 
Dolphin Paint & Varnish cl A_- 


Eureka Vacuum Cleaner _ “ ri ‘ ‘ ‘ 3 
Ex-Cello Airctaft & Tool....-- 


Hiram Walker Gooderham “& 


Kirsch Co conv pref... . ee = 
Kresge (S S) Co com___....... 


Mich Steel Tube Prod---.....__* 
Michigan Sugar common.....10 

DOR cL isaliccndcmoccee 10 
Motor Bankers Corp........... 
Motor Products Corp.........- 
Motor Wheel common. .-.-_.... 
Muller Bakeries class A--......- 








238 


2ig} 2 214 
sesal aa Ge 
8 77g (77 
33g} 23, «3g 
84 78iz 81 
oieseae = “ome 5 
4] 74 1212 


conn ae 13g 18g 


"B47%| 353, 401g| 
2 221g) 1853 211» 
il 


1414 13 
8 63, 734 
614} 54 
85s} Gilg 714 

4 54 

415] 221g 231g 
24 253, 

2733] 223g 241g 





oP ae ees 


lig 14 
91g} 8 9 
1%] ig 14 
~---| 1812 2012 
1714] 1412 17— 
1734) 141g 1612 
1914] 15 17 
597g} 4912 57 
87g} 93% 93,4 











A $ per share|\$ per share|$ per share 


25g 35s) 2 24%; 2 24, 
34 Biocon ance 5g 5g 
Oe @Gitaass aauclocee sine 
63, 634) 5 61g) 5 6 
137g 161g] 1412 151g} 12 12%, 
517g 531g} 497g 595g] 531g 55%, 
1214 1314) 9 121g} 10 121, 
1614 175s] 1414 21714] 15 177% 
1314 14lo} 1144 14 ll 12 


39% 4333) 33 4112) 3012 35l2 
ee 2 e. fs a 


1 14 % «61 %3% 6% 


"| CS ae Tee 7) Sree. 


yer) Q9le 74 7% 7 71g 


25g 28,| 2% 2%) 2% 2% 
74 7812} 69 777%) 65 70 


ee ees eee ee eee 


% 61 % «61 1g & 


10 12 7 97) 8 


aa ee incon <aeueeiel 


391g 455,| 4012 43%] 4133 443, 
161g 1814] 125g 167g] 127g 1512 


10 1010} 73%, 1014; 8l2 9 








1014 12 


3 


6612 70 





ween eee eee ee ee eee ee ee ee ee eee cece Sees sees eee se Seen eee eee www 


$ per share 
lig =. 23 
Ip 5s 


"5 6% 
“11lg 13% 
45%, 525, 
155g 1714 
115g 12l2 
30l2 33% 


65g 71g 
2% 2% 











$ per share 


lig 1% 


4% 64 


563g 591g 
15%, 1714 
237g 2612 
15 15le 
38 40le 


% | 6% 


11 


1% 61% 
66 72 


2412 2814 
Gig 101g 





*Noparvalue. z Ex-dividend, 








Volume 140 Financial Chronicle 1041 
MONTHLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE FOR YEAR 1934—(Concluded) 













































































































January | February March April May June July August | September| October | November | December 
STOCKS. Low Htgh\Low High\|Low Htgh\Low High|Low High\Low High|Lew High\|Low High\|Low High|Low High\Low HtghiLow High 
Pare om ae an Gas oe Ca ae eee an Get ar ee Oe Or ae ar a Ee ae ee a Pa 
Murray Corp common_______-- *| 614 10%) 9 115s} 9 105s; 9 1012} 614 87s] Glo 75g) 4 634) 4lo 534) 412 5ly) Ale 4ig 7 65g Big 
National Investors common__..1} 153 234) 2!g 25s} 2 23g) Llp 17%] 153 153) 18 134 Ilg = Alp}. danah 18% ~ Bice tlaten s8ealecse case 
National Steel com__________-- *| 56 56 | 502 58%) 46 5153] 471g 5053] 42 48ig 3815 437g| 381g 4173 3855 4010] 347g 405s 351s "375s 405g 455s] 43%, 47 
es ne 2s RD, «Sinan. wcbalacen. canshaset casabences <duaianee thselbben Gasedw Seed 1 dg lg Wtdie Stackecce shea 1 
Tt DP cconenenene | Wh, MWalsess. cawtlenss, caggabcoam sanshiege otttioadivadpebaanet wewdk WH “Diuate Sabcloc<& solblduke) sietaen. Saxe 
Packard Motor Co common. *| 3% 6 43g 61s} 5lig 6lg| 43, 57s} 37% 4553) 3% 4 27g «635s] 3 4lg} 33, 4 Big 333) Slo 4g] 4 5 
Parke Davis & Co___________-. *| 22ig 25 | 2414 2514] 23%, 2434) 2414 2514] 225g 2434) 237g 245g) 23 2514) 237% 253g] 2514 2610] 265g 30 | 201g 317] 3112 337 
ee Rustproof com *| 54 63 60 74 56 a 58 68 501g 655s) 51 61 441g 54 4314 52 45 481o} 46 5210) 49 5810} 5314 5984 
| SES Se aan 228 Cetlonam sobs 5g Bistne SEnehsses ahdelnnde! Ganelndks suddleass Sekelucds “66d ;SUES camelecbe ddubteuam seus 
Reo Motor common_______._--- 5) 3ig 414 5lo} 412 5 5 344 «#6 3lg Blo} 2g 3l4] 2 3 23g Qlo} 2ig 2Qlo} 2 253] 23g, 253 
Rickel (H W) & Co com____._-- 2} 2le 27g) 23, 333) Sig Blo} 3 334) 3 Slo] 234 333] 21g Big] 2lg 27%] 2g 25g} Vlg dg] 23g Blg] Bey Big 
River Raisin Paper____..._-_--- *| 1% 253) 238 3l4] 212 3 2 25g} 1% 214) 2 233} Alo 2ig} lle 2 llg 13%) 1 2 17g 233) 2lg 27% 
Scotten Dillon common_.-_--- 10), 18 21g} 20) 9 21lo) 171g 20 | 171g 1912] 171g 19 | 1753 1734] 1734 183g] 1712 18 | 17383 177%] 1712 1812} 19 20 | 20 2012 
Second Nat Invest com_____-- 1} 23 41g} 23%, 4 a 2 2 Deicews aeceh ee ee Deere We Dina caekieces waccteand cugalvess ctun 
0 Eee *| 37 37 Gee Spel Se BE feenn cuscloass ocenl Ge Gs Cee Silence. cused GEM Giiisccn asccloads | absdces sacs 
Square D clase A...........-- 10} 43% 5lg) 57 7 71g 9 7 9 8 9 91g 1034] 8lp 1010} Sig 113g} 10leo Lllyj---. ---- 1414 143s] 1412 21 
ocntadl LEE ee 1) 1% 2 21g 212] 2le Blgi-.-. ----| 21g 234] 233 3 Zig 234] 23g 23) 2lg lo} 3 4 3144 34) 64 8 
Stearns (Frederick) com-_---.--- *| 4% 5l4i Sle Slo} Sig 5%)... -.--] 5 54) 5 5lg} 67g 673} 71g Qlo} Qlo Lllo} 95g 95s} 8ly Blo} 8 814 
Third Nat Invest com_______-_-- deme Spee ce 6feeel Rew Ree Sek Biases sucel Bp 2608 TB Bisbencd wend BO Biase. | odkcledion ccaaksone coca 
Timken Axle com__-___....---- 10} 414 7g) 53 714] 5%, 67s) 6%, 833) 6l, 17 614 7ly] 43%, G6lo| 5 6 51g 57s] 55g) C6 57s 714} 61g 67 
EES OC iscam cttinlekee Sibeleses Saseloeses caselonsn catslecee endeleces Seuclucee <aatlanes acsaleess ocael. Ct. 00.1 Cen eee 
Tivoli Brewing Co common.._.-.1| 2's 234) 25g 334) 3lqy 33s) 3lq Alol 3a, 414 Bln 4 212 4 214 = Sigi 2 2ig4] 1% Ql4] 1% 23) 1% 2 
Truscon Steel Co. ............ 10} 5 753} 71g Qlo} Tig 834] 73% 8 534 6lg} 534 63s] 35g 5lo} 47, 473) 4 4 45, 453] 41g 553) 47g 5lg 
United Shirt Distributors __--_- *| 1 2 2 219} 2 415} 3 oui Me Tel Se «Sisl OH OCS tg |= BK 1G UBbeccs cteckccca <cui] 8 334 
U 8 Radiator com.-_........... *) 13% 184) 13% 1%) 2 BD Eevee “Savshvecs sundisdea bn6slesen ddanlades Sauclueti. uedadd EEE Dibabes oaeck a. ee 
hoo, aa ee BOG nace conclecss euccfonse sacclocse cosc|scce esesfocce cccclenss csesleccs secel 8g Big] She Giglcuss scccleccs cscs 
Universal Cooler class A___..-- *| 4 54} 434 Bl 4%, 5 4 41g) 4 453i 5 a GE 3 Tiisans ecnel © 5 41g 55g] 45, 5lol 5 5le 
_ . ee eee *| Jig 23g] 1% Qty) 1% 2 lig 1%} =1lg = =184) 13g Qty} Lig 184] tg Llp} lg 13g] -1lg Alo} lg 1%] lle 2 
Universal Products common...*| 4%; 8 7, 8 714 Sig! 73, Sig] 77s 731 8 s 734 844i 7 7 7 Ticats cacel TS va ee Oe 
Walker & Co units............. 67g 67s] 7 7 7 T Véaes sasglbdee eebdlesed Saagleten siuslndadceeun ee ee eee See 
Warner Aircraft common___-_-.- 1} 70c Allo} lg 17%} lg 153) 1 13 oe 34 7g 5g 34 5g 34 5g Sig 5g 5g 8g] gO 
Whitman & Barnes com_...2.50) 214 3 |-.-. -.--|---- ----| 1% 2lgj---- ----| 2lq 28g] 21g 21g] Qin lol Vig Blo} lo lo} Vig Blo} Blo Dlg 
Wolverine Port Cem________-- 10) 2% 3%) 3 Tilewss senee BE SF 1% “te 2 Deieecn ccc Ie Ds Sawelscs- Wc SEedhe acon 
Wolverine Tube common..-_---_- Wheen- on--[---- ----]---- ----]---- ----] 4 Cth dancletem, seigvhueey es ee eee 
Young (L A) Co common..-_----- *| 16 203] 2014 2135 "187 205, 1853 20 | 167g 191, 174 1814 "13% 15 | 14lg "163; 15ig 1610} 16 17117 #19 | 19) 2012 
UNLISTED DEPARTMENT 
American Radiator__________--. *| 14 173g) 14%, 1712} 137% 1512} 14% 161g] 11% 147%) 1253 15 1014 1415} 107% 1414] 1212 135s] 13 1419} 14 1639) 143, 163, 
Amer Tel & Tel_____.....---- 100]1075g 120 |119 1251g/1171g 123%g|1181g 1235s] 1081g rt 111% 120 |1057g 117 |10612 113%4)10814 11314}109 112 |10014 11210}10112 1105, 
te ae 25] 20 26 | 221g 271g) 2214 25 | 225g 214] 221g 2474) 243g 273g] 24to 277g] 247g 2634] 233g 26lg] 2412 26 | 247g 263g] 227, 247g 
Borg Warner Corp. ____-.---- 10} 21 2753) 243g 2812) 241g 265s] 237g 281g] 213 245, 215g 2453] 17 223g] 1812 23%] 1953 225g] 207g 2414) 237g 291g] 2753 313 
Commonw & Southern Corp...*| 134 3ig} 234 37s} 2l2 3 24g 3 2 253) 2 214] lg 2lg] lg 184) 13g 153) 13g Llp 7, lp 7g 13, 
Consolidated Oil Co________--- *| 9% 13 117g 144] 11% 13 117g 13 95g 1173} 101g 115s} 75g 1033} 814 914] 77g Slol 73g 8 77g $34) 73g 83% 
General Foods Corp---- _*| 327g 367s} 33 3634) 33 3443] 34 36 | 311g 3410] 3llo 33 | 295g 32 | 2910 301g] 29 30 | 2912 32ig| 317g 351g] 3312 361g 
Hupp Motor Car Corp----- 10} 5'2 74} 5ig 7 5ig_  6l4] 453 «6 3 433} 3le 4 2 Blo} 23g 27] 214 Q5yl 2g 234) Zio Bly] 25g Big 
Kelvinator Corp____..-__-.--- *! 12 1512} 1514 204) 183g 2114) 18 2012] 1514 185g] 161g 1914] 117g 163g] 12 141g] 1134 135g] 1214 1614] 147g 17 | 15% 17 
Kennecott Copper --.--__-.------ *| 183%, 2234) 191g 23 | 177g 203] 1912 2253) 1814 21 | 185g 231g] 1614 2114] 1734 2010] 1733 193s] 165g 1810] 1612 1734] 1612 18 
Kroger Groc & Bak Co____-_-_--- *| 2334 2912] 277g 325s) 2912 313g) 307g 3312] 277g 311g} 287g 315g] 261g 32 | 273, 297g] 255g 2810] 2712 30 | 2753 297g| 27%, 295g 
National Dairy Prod____.__---- *| 1314 1633) 147% 1753) 15 17 15ig 181g} 151g 174) 163, 185] 151g 185s) 153, 1734] 1553 173] 16 17 163g 175s] 157g 171g 
N Y Central RR___._.--.---- 100|-... -.-.| 3753 43%] 34 391g} 31 3612] 26 3114) 26 323g] 1812 29 185g 2410) 193g 2314] 21 24 20 225g} 195g 2314 
Purity Bakeries Corp____------ *| 131g 18lo} 157g 187s} 15!g 1514) 16 17%} 127g 151g} 141g 141g] 10 13%] 101g 107g] 91g 10 95g 97s) 9 973] 87% 12 
Socony Vacuum Corp-.-.---.--- 25) 1514 19 164g 1934) 157g 1734] 161g 17%4] 143g 1610] 15 17 127g 161g} 1319 155s] 13%, 145g] 127g 1419) 137, 15 135g 15 
Standard Brands Inc_______-_-- *| 203, 25 2114 2514] 205g 22%! 21lg 23 185, 21!g! 193g 21141 17le 21 187g 21 1819 197g! 181g 201g] 18 19101 175g 19% 





* No par value. z Ex-dividend. r Sold for cash. a Deferred delivery sales, 


YEARLY RANGE OF PRICES ON DETROIT STOCK EXCHANGE 
In addition to the foregoing monthly record, we also show on this and succeeding pages the high and low 
prices for each of the last two calendar years for every stock in which any dealings have taken place on the 
Detroit Stock Exchange during these two years, as well as the total volume of business during the year in 


each security. The record of prices is that compiled by the Detroit Stock Exchange itself, but we have added 
,n every case the month when the high and low prices were reached. 


HIGH AND LOW PRICES ON DETROIT STOCK EXCHANGE FOR CALENDAR YEAR 1934 









































































No. Shs.| High Low No. Shs.| High Low 
Auto City Brewing common. ..------.---- ---| 184,388] 434 Apr) 1% Oct | Outboard Motors A_..........---.--------- 630] 2% A 2 Jan 
Automotive Fan & Bearing common..-..-.--.- 25,882) 2 Feb % Jan Oa Gee nei eee 1,625 i” Des < Aug 
Baldwin Rubber A (mew stock)--.......----- 2,026 on June} 4% Oct Packard Motor common........------ oan ee 186,922} 6% Feb) 2% July 
A (original listing) 2,563 Feb] 3% Jan | parske, Davis & Co_...._........-.......... 90,666] 33% Dec] 22% Jan 
Se Fee 19,065 1% Feb % Jan Parker Rust-Proof common. ..........---.-- 14,993) 74 Feb] 43% Aug 
I en ce cncansnene 14,101) 23 Jan) 11% Sept Nc 27.285} 1% Mar| % Mar 
Bohn Aluminum & Brass common... 1,733) 65 Apr| 45% Sept Reo Motor common ....._._...-.-.--- PURE NCAR 39,212} 5% Febj 2 Nov 
Bower Roller Bearing common..... 72,129) 17} Feb) 9 July | tay, ae eReEEEE 183,866] 3% Feb| 2% Sept 
Briggs Mfg. common..__.......---- 87,835) 2644 Dec) 12% Jan River Raisin Paper common... -.......-..-..- 53,435; 3% Feb) 1 Oct 
Burroughs Adding Machine. -..--....---.---- 31,873) 19% Feb) 11 Aug | Scotten Dillon common.................... 25,403| 21144 Feb] 17% May 
Chrysler commo3.. . .. ....--..---2c22.----e 118,185) 59% Feb) 30% Aug Second National Investors common......._. 6,548} 4% Jan) 1% Aug 
Consolidated Paper common..._....-_.---.- 1,593) 1234 Apr) 8% Jan ve 107| 44 Mar| 32% Sept 
Continental Motors common...-..--...----- 12,138; 24 Mar) % Sept | square D—A............................... 8,497] 21 Decl 4% Jan 
Crowley, Milner & Co. common..........-.- 872| 4%4 Mar) 2% | Re ee oe 3,377] 8 Dec] 1% Jan 
Stearns & Co. (Frederick) common....--.-- 6,916) 11% Sept; 4% Jan 
Diesel-Wemmer-Gilbert common.-_.....-----| 14,554) 11. Dec) 434 Jan | Third National Investors common..._...... 461] 19% Feb| 14% June 
Detroit & Cleveland Navigation common...-. 15,604) 33% Jan) 1% Dec Timken-Detroit Axle common................ 57,940} 8% Apri 4% Jan 
Detroit Edison common. --_-.--.---------.-- 9,072) 84 = Feb} 62 Jan ee eee emp 44| 96% Dec| 77 Nov 
Detroit Gray Iron Foundry common.......- 472) 3% Dec} 1% Nov Tivoli Brewing common...............--.-- 169,184; 4% Apri 1% Oct 
Detroit-Michigan Stove common. .-.........- 84,701] 2 Feb| % Aug | Truscon Steel comnx02.................... 19,139} 9% Feb] 3% July 
Detroit Paper Products common. ........-..- 33,868) 124% Mar) 3% Jan 
Deiphia Paint & Varnish A_......---.-.-..- 450| 3% Sept] 1% Mar | wnited Shirt Dist. common_......-- se es Se 20,744] 4% Mar] 1% Jan 
eS Sa ee ccccecocccccce 400 % May 44 May U. S. Radiator common.._...........------ 625} 2% Dec} 1% Jan 
want WM Goo Scakeacascacdesene 1,516/[4554 June] 3244 Jan Pieferred_.....__.- aad Serer ieate ntti oe ip 105) 8% Sept] 8% Sept 
Eaton Mfg. common......----------- eoecoee 13,875) 22% Feb) 12% July Universal Cooler A__.....- AS PKL NAT CH ME 20,219} 8% June| 4 Jan 
OS OS™ See eae 64,082] 1444 Feb) 7% Jan DS ay cate age 139,911] 2% Jan| 1% May 
Ex-Cell-O Aircraft & Tool common-.....-.-- 91,826) 8% Dec) 3% Jan Universal Products common....-......-.---- 7,4 9% Dec] 4% Jan 
Federal Mogul common.-.--_-_-.-.....---.------- $2,888, 634 Feb) 3 June | waltker & Co., units................ Ae 396] 7 Feb| 6% Jan 
Federal Motor Truck common. .-.---...--.--- 55,460} 8% Jan 2% July Warner Aircraft common_._......---.- woewe 1% Feb % July 
Federal Screw Works common. ..-..-....------ 9,391] 544 Feb) 2 July Whitman & Barnes common....__.._.... * 3 Jan| 1% Apr 
Ford Motor of Canada A..-.--------------- 19,147] 28% Dec} 15 Jan | wolverine Portland Cement common... Ht 3% Jan| 1% Aug 
thence cand parnkabbosddcansdnont coccece 52} 39 June} 24 Mar Wolverine Tube common.._____.-....-.- 4 ‘00 May| 4 May 
Fourth National Investors common...-.....- 1,899) 27% Feb] 18% Aug Young Spring & Wire (L. A.) common......_- ‘ 21% Feb 13% July 
Gemmer Mf¢. A.....--.--------------- erccee 1,662) 8% Dec} 6% Jan Total Industrials........._-- leeward 
General Motors common__..-....-.----- ----| 125,820) 42 Febj 24% July 8 
Graham-Paige Motor common..------.- -----| 57,621) 4% Feb) 1% July UNLISTED DEPARTMENT 
Great Lakes Engineering common..--......-. 1,100} 10% Apr} 6% Jan 
Tilt Es OIE ono hacia ce ccscawecceeee 82,537; 6% Feb) 3 July | american Radiator._.......-.-------------- 19,620} 17% Feb| 10% July 
Hiram Walker-Gooderham & Worts com... 8,245| 57% Jan) 22 July American Telephone & Telegraph__.-._._.. 6,321|125% Febj100 Nov 
ee Se CS eee We a Re Ro ae et ie ac ee 6,385) 27% July] 20 Jan 
Hoover Steel Ball common S00 2k. Pee 200 2a | Bae Watees. no ocacccaececcdegeocceod 5,091} 31% Dee] 17 July 
Hoskins Mfg. common.._-.-_-_ 3,427) 2144 Dec] 15 Mar Commonwealth & Southern... .-. eich ati lamieaiteendie 31,830} 3% Feb % Nov 
Houdaille-Hershey A_.-..------ 18,023) 32. Dec} 114 Jan | Consolidated Oll_..........------ wneee-----| 11,501] 14% Feb] 7% Oct 
a 2: = ea Ss peewee 208,705} 8% Dec) 2% July General Foods......------- petals eee scteges bes 6,793| 36% Jan| 29 Sept 
Hudson Motor Car._.....-...------- weelnamine 80,944; 24 Feb} 6% July Hupp Motor_.........- aE reed 26,523) 7 Jan} 2 July 
NN SEEN. CObioik acc cawenssccneccescss 1,035) 134 July; 1 Aug | Kelvinator__..........---------- wae--------| 51,737] 2134 Mar] 11% Sept 
Kirsch convertible preferred___...... ucinarsinal 50| 8% June} 8% June | Kennecott Copper_..----.--- ini Gea chine te cane 12,684] 23% June| 16% July 
Kresge (S S) common_____-...-------------- eR a ae RN ie i ap eee apa natal etnies) 7,543| 33%4 Apr] 23% Jan 
Lakey Foundry & Machine common........- 11,497) 23% Apr) 4% Nov | National Dairy.._._.-...----.- eovcesccsocenst Sinn Ge cae isi Jan 
Mahon (R. C.) convertible preferred. _..-..-.- 1,457, 6% Feb) 3% Jan New York Central RR._............ wou------| 13,816) 43% Feb] 18% July 
McAleer Mfg. common. ....-...------------- 2,987) 9 Feb) 2% Aug | purity Bakeries__._..........------ ace rsseie 1,865] 18% Feb| 8% Dec 
Mesta Machine common... --_-..-..--.------- 1,099} 30% fOct| 20 Jan ee eee 12,679] 19 Feb] 12% July 
Michigan Steel Tube Products common. ...- 180} 44 Mar| 3% May | Standard Brands__...-.- ab aa weccc--| 14,644] 25% Feb] 17% July 
Michigan Sugar common....-...-....----- --| 114,896) 1% Jan 4% Oct 
Preferred__..-.------ Cais bbewwnueiies deine 9,306) _ 4 fJan}| 2% Oct i ee oe oe ee re 
Motor Bankers common......----..- iaiepraleiana 30\F4 [Janj 4 Jan 
Motor Products common......---- indices 43,807| 43 Feb) 16 July | Total shares—Listed and Unlisted Dept... _.|3,492,962 
Motor Wheel common-~.-.-..-..-.--- eoeesanns B a t+: ~— Hes ay 
Murray Corp. common...... cmon aaiedioaaial y e y 
a... 700|$234 Jan} 2 ‘Jan TOTAL SALES FOR FIVE — 
National Investors common... --.--- a 2,539) 2% Jan| 1% Sept 1934 1933 1931 1930 
National Steel common-_-----.-.-- oo--222---- 3,556| 5834 Febi 34% Sept | otal shares............ 8,492,962 4,089,671 2, 771 704 3,843,225 5,065,720 
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CHANGES IN LISTINGS DURING 1934 


Allen Industries, Inc. common stock removed from the list and trading at close of 
business May 1 1934. 

American Industries common stock removed from the list and trading effective as 
of the opening of business Oct. 1 1934. 

Automotive Fan & Besring common stock removed from the list and trading as of 
the opening of business Oct. 1 1934. 

Baldwin Rubber A stock (new stock) admitted to the list and trading effective as of 
the opening of business June 25 1934. 

Baldwin Rubber A (original listing) removed from the list and trading at the close 
of business June 23 1934. 

Baldwin Rubber B stock removed from the list and trading effective at the close of 
business June 23 1934. 

Bendix Aviation stock 1emoved from the list and trading effective as of the opening 
of business Oct. 1 1934. 

Bohn Aluminum & Brass common stock admitted to trading in Provisional Listing 
Department April 9 1934. 

Brown Fence & Wire A & B stocks removed from the list and trading as of the 
opening of business Oct. 1 1934. 

Columbia Sugar common stock removed from list and trading at close of business 
March 20 1934. 

Continental Department Stores units removed from list and trading effective at the 
opening of business Oct. 1 1934. 

Detroit Brass & Malleable common stock removed from list and trading at the 
opening of business Oct. 1 1934. 

es tae common stock removed from the list as of the opening of business 

. 934. 

Ex-Cell-O Aircraft & Tool common stock changed from no par to $3 par value 
effective Jan. 23 1934. 

Fourth National Investors common stock removed from the list as of the opening of 
business Oct. 1 1934. 

General Foundry & Machine un!ts removed from the list as of the opening of business 
Oct. 1 1934. 


Financial Chronicle 





Feb. 16 1935 


“a —- common stock removed from the list as of the opening of business 

Great Lakes Engineering common stock removed from the list as of the opening 
of business Oct. 1 1934. 

rs ne A & B stocks removed from the list as of the opening of business 

Kalamazoo Stove common stock removed from the list as of Oct. 1 1934. 

Kermath Mfg. common stock removed from the list as of Oct. 1 1934. 

Kirsch Co. common stock removed from the list as of Oct. 1 1934. 

Kirsch Co. convertible preferred stock removed from the list as of Oct. 1 1934. 

Lakey Foundry & Machine common stock changed from no par to $1 par value, 
effective April 24 1934. 

Michigan Bakeries A common stock removed from the list as of Oct. 1 1934. 

Michigan Bakeries preferred stock removed from the list as of Oct. 1 1934. 

es Bankers common stock removed from the list at close of business March 20 

Miles-Detroit Theatre common stock removed from the list as of Oct. 1 1934. 

Muskegon Piston Ring common stock removed from the list and trading at close of 
business May 1 1934. 

National Baking preferred stock removed from the list as of Oct. 1 1934. 

National Investors common stock removed from the list and trading as of Ort. 1 1934. 

Parker Rust-Proof rights admitted to trading effective March 8 1934, expiration 
date March 31 1934. 

Second National Investors common stock removed from the list as of Oct. 1 1934. 

Second National Investors preferred stock removed from the list as of Oct. 1 1934. 

Sutherland Paper common stock removed from the list as of Oct. 1 1934. 

Third National Investors common stock removed from the list as of Oct. 1 1934. 

Union Mortgage preferred stock removed from the list as of Oct. 1 1934. 

Wolverine Portland Cement common stock removed from the list as of Oct. 1 1934. 

Hupp Motor Car stock admitted to trading in Unlisted Department Jan. 18 1934. 

ae — RR. capital stock admitted to trading in Unlisted Department 

eb. ; 








RANGE OF PRICES OF COLUMBUS (OHIO) STOCKS AND BONDS 
We are indebted to Stevenson, Vercoe, Fuller & Lorenz of Columbus, Ohio, for the following compilation, showing 
the range of prices during the calendar years 1934, 1933, 1932 1931 and 1930 of Columbus stocks and bonds. It includes the 
principal securities traded in during the year, as also the active unlisted issues. 
For record of previous years see ‘‘Financial Chronicle’’ of Feb. 17 1934, page 1118; Feb. 18 1933, page 1103; Feb. 20 
1932, page 1263; Feb. 21 1931, page 1300; Feb. 15 1930, page 1041; Feb. 16 1929, page 966; Feb. 25 1928, page 1112. 


RANGE OF PRICES OF COLUMBUS, OHIO, STOCKS AND BONDS DURING 1934 





























STOCKS— High Low STOCKS— High Low 

Buckeye Steel Castings common._..........-.-.-.- 8% Feb 5% Nov CE Scie ea dee bnskneetdudscbsnbbnceencde 10 Dec 8 Jan 

i Sk and aeeu bee 70% May| 62 Aug | Jaeger Machine__.........- 222222222 eee 5% Feb 3% Feb 
Columbus Dental common..-..............--.----- 50 Nov| 49 Oct Jeffrey Manufacturing preferred_.............---- 85 Nov} 80 Sept 
Columbus Packing preferred_._.........--...--.-. 35 Dec} 30 Oct Ohio Power preferred________.__.._---- 2-2-2 eee 88 Apr} 81 Mar 
Columbus Railway Power & Light 6% preferred_...| 77% May! 651 Jan Smith Agricultural Chemical preferred_.........-- 92% Dec} 87% July 

oy 0 eee 65 Oct} 45 Jan Es cscnwddbasedddvnatdbdebnsbeeseniwcecws 16 Mar| 10% Jan 
Godman Shoe 2nd preferred_........ 22. ----------- 40 Dec; 28% Aug 

_— a ee a ee 7% Feb 3% 
1933—-STOCKS. High. Low. 1931—STOCKS High. Low. 

Buckeye Steel Casting, common. ................-- 10 June 7 Dec Buckeye Steel Castings common. ..._.....-..--..-- 42 Mar; 15 Dec 
Ea anne 63 Sept); 47% Apr a, SEES Se enn 100 Mar| 77% Nov 
Columbus Coated Fabrics, preferred._...........-.. 102 Nov} 98% Apr ee I is et nee eeendanecdncecsnsecon 108 Mar} 1 
Columbus Dental, common. .-......-.......-.-.---- 42 Nov 7 July Columbus Coated Fabrics preferred._............-- 103% Mar) 98% Sept 
Ss SNE BAND RROUSRNED., cccccccccsacessss stncsesscoslecscscecsco Columbus Dental common.___..-......-.---.--..-- 61 Mar; 47 Nov 
Columbus Packing, preferred_._..........-..----.-. 75% May| 70 Apr Columbus Mutual Life Insurance___.............-- 235 Sept; 200 Dec 
Columbus Railway, Power & Light, first preferred.| 82 Aug| 62 Apr Columbus Railway, Power & Light ist preferred...| 109 Mar; 85 Dec 

OS EE eae 73% Aug) 650 Dec ant cackAnncneddcernbnndacsannee 109 Mar| 87 Dec 
Em 10 Sept 9% Sept i? ees 30 Mar| 15 Dec 
Godman Shoe, second preferred... ........-.-.---. 20 Oct} 15 June Godman Shoe second preferred _...........-.....-. 90 Jan} 50 Dee 
nnn cn ieee dae eebebudnadsdEmbesiedl 11 Nov 2% June _ earn ee ecnemine 10 Nov 5% Mar 
PE PN viinksditeshidensdeadeusédudnminad 7% July 2% Feb Huber Manufacturing preferred _..........-....... 100 Jan| 96% Apr 
Jeffrey Manufacturing Co., preferred. ............. 82 Dec| 72% July Jeffrey Manufacturing preferred_._..............-. 105 Mar] 90 Dec 
Ohio Power, preferred... .......-.--2- eee ee 88 July Nov Ohio Power preferred __...........-------.-------- 109% Mar| 90 Dec 
Ralston Steel Car, common..............-.---.-.-- 1 Dec % Dec Ralston Steel Car common... .....-.-.--.---..---- Mar Dec 
Smith Agricultural Chemical, preferred............ 70 Aug} 55 # =Mar Smith Agricultural Chemical preferred ..........-- 100 Jan| 70 # =Nov 

1932—STOCKS 1930—STOCKS 

Buckeye Steel Castings common.............-...-. 12 Mar} 10 Nov Buckeye Steel Castings common. .._..-....- aera 48% Mar| 37 Nov 
2 | er ge ere 67 Mar| 37% June ee adcceneabanecopenanine 105% June| 102% Nov 
Columbus Coated Fabrics preferred_.............-. 100 Oct] 90 July Columbus Dental common____.--......-.-.-.------ 61 Nov Feb 
Columbus Dental common. _._._.......-2-2- 2 eee 42 Apr} 38 #=Nov Columbus Railway Power & Light Ist preferred -___-_- 10844 Apr! 104 Jan 
Columbus Mutual Life Insurance.._.........--.-- 180 Apr} 160 Dec EEE EE LE ae 109 June} 104% Feb 
Columbus Packing 7% preferred.___._.....--- 2k 91% Jan| 85 Oct Columbus Coated Fabrics Co., preferred .._......-- 108 Feb} 105 Nov 
Columbus Railway, Power & Light Ist preferred....| 87% Jan| 55 June ee ence edaeeeennmmeeee 34 June} 30 #£=Nov 

fs eRe en Jan June Godman Shoe 2d preferred... .......---.-.-.---.-- 100 Mar! 98 Mar 
Franklin Mortgage--__..__-.-2..-.-.-2------nnnnee a Ss Ss Sahl l—»eeeeeee eee 12% May| 7% Nov 
Godman Shoe 2d preferred__._.....-2- 2222-222 ee 52% Jan} 30 # Aug Huber Manufacturing preferred _...........--.-..-- 100 Jan} 99 Apr 
I eS ss ipaiapinn meen eae 5 Jan 2% Dec Jeffrey Manufacturing preferred_.......-.--.....-- 103% Dec} 102 Apr 
SE PDS = on a can nkactenndnecwcdeadabaccaa 44% Mar| 2 #£Dec | Ohio Power preferred. _.......--.-.----.---------- 103% Oct] 103% Fe 
Jeffrey Manufacturing preferred. __.........-.....-- 90 Mar! 72% July Ralston Steel Car common._-.........------------ 11 Apr 5 Oct 
Ohio Power preferred. _.......22-2---- eee 91 Mar! 70 June ia ai clio nas mera able 43 Dec} 40 Mar 
Ralston Steel Car common. __.__ 2... ee 3 Jan 1% Nov Smith Agricultural Chemical preferred ...........- 9944 Feb) 98 June 
Smith Agricultural Chemical preferred. ....._..__. 65 Dec 











Annual Report of Comptroller of Currency J. F. T. O’ Connor—Entire Banking Sys- 


tem Rebuilt Since Collapse in March 1933 





Suggestions as to New Legislation 


Propose Amendment to Law Governing FDIC Affecting State Bank’ s Admission 
to Fund—Favors Relieving National Bank Stockholders from Double Liability 
but Would Require That Surplus Equal Common Stock 


Comptroller of the Currency J. F. T. O’Connor, in his 
annual report made available on Feb. 11, finds ‘‘there is 
little evidence remaining of the collapse in March 1933 of 
the banking structure of the nation.’”’ ‘‘The entire system 
has been rebuilt,’’ says Comptroller O’Connor, who states 
that ‘“‘since the banking holiday three main problems have 
confronted this Bureau: 

First, the task of reopening 1,417 banks under the jurisdiction of the 
Bureau which were not licensed at the ‘conclusion of the banking holiday 
(this Bureau has jurisdiction over ali National banks and all banks, State 
or National, located in ‘the District of Columbia); secondly, the distribution 
of dividends to depositors in ‘receivership banks, and thirdly, the approval 


of theJsale of preferred stock by National banks. The first and third of 
these problems were entirely new to the Comptroller’s office. 


The report continues: 


These 1,417 unlicensed banks under the jurisdiction of the Comptroller 
of the Ourrency had a deposit liability of $1,971,960,000. All except 
five of these have been either reopened, voluntarily liquidated, or placed 
in receivership.a These five banks have $6,438,000 in deposits, or 3-10ths 
of 1% of the total deposits in the 1,417 banks, and all five of them have 
Plans approved for reorganization. A brief summary of the disposition 
of these {1,417 banks .may,prove interesting. 1,088 banks, with deposits 





a Figures relating to the current work of this Bureau are stated as of Dec. 31 1934. 





of $1,802,086,000, were reorganized under old or new charters, or absorbed 
by other National banks; 30 banks went into voluntary liquidation, paying 
in full $11,204,000 to theirjdepositors; 294 banks, representing $152,048,000 
in deposits, were placed in receivership. Seven of these 294 receivership 
banks, with deposits of $3,537,000, have plans approved for reopening. 
The deposit liability in these receivership banks has been reduced by the 
Payment to the depositors of $49,029,304, leaving a balance of deposit 
liability in these banks of $103,018,696 after deducting the amount in 
the banks approved for reopening and dividends paid. This remaining 
balance due to depositors represents 5.2% of the amount frozen in the 
1,417,4banks unlicensed at the conclusion of the banking holiday. 

Since [the banking jholiday there has been distributed to depositors 
in all closed[banks under the‘jurisdiction of this Bureau, including those 
for which receivers were appointed prior to the banking holiday, the sum 
of $612,854,783. Of this amount $596,289,062, or 55.1% of the amount 
due, was paid to depositors in banks for which receivers were appointed 
following the banking holiday. 

As of March 4 1933 there were 1,067 National banks, including the 
District of Columbia State banks, in receivership and in process of liquida- 
tion. During the period of the banking holiday, receivers were appointed 
for four additional banks with deposits of $2,826,741, and one receivership 
with deposits of $493,803 was finally liquidated and closed, leaving 1,070 
National and District of Columbia*’State banks in receivership as of March 
16 1933, with deposits at date of suspension amounting to $889,800,000. 
Of these total deposits, $461,500,000 had been paid to depositors up to 
Dec. 31 1934, or 51.8% of the total amount due the depositors of such 
banks. Of the 1,070 banks in receivership as of March 16 1933, 946 still 
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in process of liquidation as of Dec. 31 1934, with deposits at suspension 
of $816,000,000, had paid to depositors a total of $414,000,000, or 50.7% 
of the amount due them. 

A plan has been worked out between Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation, and this Bureau for completing 
the liquidation of receivership banks which have assets valued at $30,000 
or less. The RFC will loan to the receiver the full amount of the ap- 
Praised value of the assets less estimated interest and collection charges, 
take the receiver's note, and hold the assets as collateral. The receiver is 
then authorized to sell the assets of his trust, subject to the loan from the 
RFC, to a depositors’ committee for a nominal consideration, whereupon 
the receiver is instructed to terminate his trust immediately. The RFC 
will liquidate the assets until the loan has been fully repaid, and any re- 
maining assets will be returned to the depositors’ committee, which will 
complete liquidation in the interest of the depositors. The first trust to 
be handled in this manner was at Milton, N. Dak. The plan has met 
with hearty approval in all parts of the country. There are approximately 
400 trusts which it is hoped can be disposed of in this manner, and then 
the plan may be extended to other trusts. 

National bank receiverships are conducted with a maximum of éeffi- 
ciency and a minimum of expense. From the date of the first failure of 
a National bank in 1865 to Oct. 31 1934, National banks placed in receiver- 
ship numbered 2,908 Of these, 1,219 had been completely liquidated 
and their affairs closed. Expenses incident to the administration of these 
1,219 closed trusts, such as receiver's salaries, legal and other expenses, 
amounted to 3.86% of the book value of the assets and stock assessments 
administered, or 7.39% of collections from assets and stock assessments. 
In other words, about 93 cents out of every dollar collected by receivers 
went to creditors. 

The importance of strengthening the capital structure of banks, as well 
as of making funds available for credit purposes, was quickly recognized 
and the work done along these lines represents one of the striking con- 
tributions made by the Administration to banking recovery. Preferred 
stock in the amount of $491,215,050 has been sold by 1,975 National 
banks, $419,313,925 of which was purchased by the RFC and $71,901,125 
in the various communities where the banks were located. In addition, 
the capital stock of 128 National banks has been further strengthened 
by the sale of $16,895,276 in new common stock, and approximately 300 
National banks have plans of recapitalization formally approved by the 
Office of the Comptroller of the Currency net yet consummated. When 
the provisions of these plans have been complied with it will involve the 
approc<imate sum of $56,000,000 for additional capital strengthening. 

At the close of the banking holiday there were 4,522 active National 
banks with deposits of $16,315,586,000 under the jurisdiction of the Comp- 
troller’s office. There are now 5,490 licensed banks with deposits of 
$20.906,176,000. This represents a gain of 968 banks and $4,590,590,000 
in deposits. 

The Comptroller points out that ‘‘for the first time in 
the history of the Bureau a survey was made from the 
1934 reports of the National bank examiners.’’ He goes 
on to say: 

As is well known to bankers, examiners classify loans under three headings 
—slow, doubtful, and loss. There is little room for argument when assets 
are placed in the loss column, and very little question arises regarding 
the items in the doubtful column. The slow column attracts the most 
attention and controversy. An examination of the reports on 5,275 banks 
filed in the Office of the Comptroller of the Currency reveals the following 
interesting figures. The total amount of loans was $7,740,596,000. The 
examiners placed 2.88% of these loans in the loss column, 4.19% in the 
doubtful column and 27.05% in the slow column. It is indeed remark- 
able that within so short a time after the greatest banking catastrophe in 
the history of this nation, less than 3% of the loans in National banks 
should be placed in the loss column and only 4.19% in the doubtful column. 
These figures speak with greater emphasis than any words. Before the 
State convention of bankers at Louisville, Ky., on Sept. 12 1934, the 
following definition of slow paper was given. ‘‘The items placed in the 
slow column are merely ‘flagged.’ In other words, the attention of the 
bank officials is called to these items with the suggestion that they be 
watched. No suggestion is conveyed or implied that the borrower should 
be requested to pay the same. They are therefore considered slow loans. 
This is our interpretation unless the examiner in his report makes specific 
criticisms of particular items in the slow column.” 

The report notes that ‘‘it is interesting to compare the 
record for 1934 with that of the 12 years from 1921 through 
1932, when 10,816 banks, with aggregate deposits of $4,885,- 
126,000, failed in the United States. In other words, the 
average number of failures a year during the 12 years was 
901, with average deposits of $407,903,833, as contrasted 
with 58 bank failures during 1934, 9 of which were members 
of the Federal Deposit Insurance Corporation.”’ 

“Suggestions” for legislation are contained in the report, 
these proposing eleven more or less technical changes in bank- 
ing laws, principal of which is strengthening of the powers of 
the FDIC. Other recommendations largely were over- 
shadowed by the Banking Act of 1935 recently introduced 
In Congress. 

Commenting on the proposal in the report that ‘‘the law 
should be amended to make a State bank’s admission to the 
fund conditional upon the approval of its capital structure 
by the Corporation,’’ the writer in the Washington ‘‘Post’’ 
of Feb. 11 (Elliott Thurston) makes the following observa- 
tions: 

Highly important as the proposed new powers of the Reserve System 
are, in extending Government powers over credit and contemplating 
a[managed currency, the plan to bring insured State banks under the same 
Federal controls now exercised over National and Reserve member banks 
envisages a new era of American banking. State banks must, in effect, 
surrender the independence they now enjoy if they are to benefit by 
Federal insurance. 

The Comptroller’s suggestions were noted as follows in 


the report: 


Suggestions for Legislation 


Under the provisions of Revised Statutes 333 as amended, United 
States Code, Title 12, Section 14, the Comptroller is required to include 
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in his annual report to Congress ‘‘Any amendment to the laWs relative 
to banking by which the system may be improved, and the security of 
the holders of its notes and other creditors may be increased.’”” On pages 
8 to 16, inclusive, of the Comptroller’s annual report for the year ended 
Oct. 31 1933, issued Jan. 3 1934, certain detailed recommendations were 
made as to corrective and clarifying legislation, not only as to the National 
banking laws in general but as to the Banking Act of 1933 in particular, 
and bills embodying such recommendations in great part were approved 
by the Senate and House Banking and Currency Committees, but Con- 
gress adjourned before action could be obtained thereon by way of adoption 
or rejection. Without repeating the recommendations of the previous 
report, attention is again called to them, and the recommendation is 
made that the action initiated in the last session of Congress with respect 
to putting them into effect be completed as soon as may be possible. 

Additional recommendations arising out of experience in administering 
the Banking Act of 1933 during the past year, as well as recommendations 
as to other provisions of law affecting National banks, are as follows. 

1. Section 23 of the Revenue Act of 1934, paragraph (b), provides 
for certain deductions from gross income. It is understood that State 
banks which have sold capital notes or debentures to the RFC may under 
this paragraph deduct interest paid thereon in computing their net income 
for taxable purposes. 

National banks in strengthening their capital structure have issued 
preferred stock to the RFC, paying dividends thereon, which payment of 
dividends is substantially equivalent to the payment of interest made 
by State banks on capital notes sold by them to the RFC. In both cases 
a common object was in view, namely, strengthening capital structure, 
but the two methods of so doing were necessary because in many cases 
State banks could not issue preferred stock or stock without assessment 
liability. Since National banks cannot deduct the dividends paid on 
preferred stock to the RFC from their gross income for tax purposes, it 
is manifest that they are placed at a disadvantage as compared with the 
State banks. It is accordingly suggested that paragraph (p) of Section 23 
of the Revenue Act of 1934 be amended by making an additional excep- 
tion in the case of banks to the extent that they have paid dividends on 
preferred stock to the RFC. 

2. Section 11-B of the Banking Act of 1933 prohibiting payment of 
interest on demand deposits, with certain exceptions, should include 
the added exception of demand deposits of trust funds upon which interest 
is required to be paid by fiduciaries under State law. This is necessary 
to enable National banks to comply with State law and to put National 
banks on a parity with State banks in competing for fiduciary appointments. 

3. Section 12, amending Section 22 of the Federal Reserve Act by adding 
Section (g) thereto, prohibits loans to executive officers of member banks 
but provides that “loans heretofore made to any such officer may be 
renewed or extended not more than two years from the date this paragraph 
takes effect, if in accord with sound banking practice.’’ A great many 
inquiries have been received as to the effect of this legislation in the event 
the executive officer in question is unable to pay his indebtedness at the 
expiration of the two-year period; that is, by June 16 1935. It is not clear 
from the section as worded whether the bank or the executive officer will 
be considered as having violated the Act and will become subject to penal 
provisions thereof in the event such loan is not paid at that time. It 
furthermore is not stated whether or not the executive officer in question 
must resign his executive position if the loan is unpaid and is not extended 
or renewed. There is some doubt as to whether or not the bank should 
take the position that such loans must be carried as past-due paper and 
charged off as bad debts within the provisions of R. S. 5204 that ‘‘All 
debts due to any association, on which interest is past due and unpaid 
for a period of six months, unless same are well secured, and in process 
of collection, shall be considered bad debts.’"’ ‘There are other cases where 
a@ bank holds the mortgage indebtedness of an executive officer incurred 
prior to June 16 1933, with a maturity expiring after June 16 1935, as 
would be the case of a three- or five-year mortgage. Since this obligation 
is not due and payable by June 16 1935, is either the bank or the executive 
officer, under the provisions of this section of the law, required to take 
any action on June 16 1935 relative to the disposition or payment of this 
indebtedness in order to avoid violating the criminal provision of this 
section? The two-year period for elimination of executive officer loans 
was placed in the Act with the apparent belief that general conditions 
would permit such elimination in that time. Conditions have not, how- 
ever, made it possible for such loans to be eliminated, creating a situation 
whereby the Act should be amended to extend the time three more years, 
with the proviso that in each case where an extension or renewal is made 
the board of directors shall satisfy themselves that such extension or re- 
newal is in the best interest of the bank, and that the officer concerned 
has made reasonable effort to reduce his obligation, such finding to be 
evidenced by a resolution of the board of directors spread upon the minute 
books of the bank. 

4. Section 13 of the Banking Act of 1933, being Section 23-A of the 
Federal Reserve Act, provides certain restrictions and conditions under 
which member banks may have dealings with their affiliates. In con- 
nection with the restriction on amount of loans to affiliates under this 
section, numerous cases have arisen of loans to affiliates}made prior to the 
enactment of this law, which loans were in excess of the restrictions of 
this statute. Frequently the amount of these loans and the circumstances 
of their creation are such that, though the loans are reduced at their 
maturity, it is necessary as a practical matter to extend or renew. While 
the section does not specifically provide that upon extension or renewal 
such loans must be reduced in conformity with the limitations in amount 
provided by the section, this office has placed such construction upon 
the section due to the fact that no express provision is made for extensions 
or renewals of existing obligations of affiliates such as is specifically pro- 
vided under Section 12 of the Banking Act of 1933 which permits exten- 
sions and renewals without requiring reduction of loans made to executive 
officers of member banks. 

In view of the prohibition of the section against ‘‘extension of credit 
to”’ affiliates except within certain limitations and subject to the obtaining 
of a prescribed type of collateral security, banks have been prevented from 
obtaining the benefit to be derived through an affiliate relieving the bank 
of objectionable paper, real estate, or other assets by purchase thereof, 
in cases where the affiliate is unable to make immediate payment in full 
in cash but is willing to give its obligation for the purchase price, which 
obligation, due to the size of the transaction, would exceed in amount 
the 10% lhmitation provided by the section. 

This section states that its provisions shall not apply to any affiliate 
“engaged solely in holding the bank premises of the member bank with 
which it is affiliated.’’ It has long been the custom recognized as per- 
missible by the courts for banks to construct and use buildings to be occupied 
by the bank in its business, but these buildings also contain a great amount 
of office space to be leased out to others to provide an income to the bank. 
In those cases where an affiliate corporation owns the building occupied 
by the bank, a similar condition exists with respect to same being occupied 
by other tenants with resulting activities of the affiliatejcorporation in- 
volved. The affiliate corporation may invest the income received from 
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the building in securities of various types. It is difficult to determine 
whether or not by the use of the words, “engaged solely in holding the 
bank premises,’’ such affiliate corporation can properly claim the jexemp- 
tions provided thereunder. It is not believed ,that Congress jhad jin con- 
templation a strict construction which would limit ,thejexemption to jan 
affiliate corporation owning and operating premises jexclusively occupied 
by the bank or engaged in investing and reinvesting jin securities the assets 
of the corporation or income ,derived from the bank building. 

It is believed that the limitation on loans to affiliates, and the pro- 
vision that they must be secured in any event by a certain type of collateral 
should not apply in case of loans to an affiliate where the/affiliate relation- 
ship has arisen out of a bona fide debt contracted prior to the date of 
the creation of the affiliate relationship. Banks frequently obtain stock 
control of corporations through foreclosure of stock collateral. The 
recovery to be made by the bank often depends upon the continued opera- 
tion of the corporation, with a consequent advance {of funds thereto by 
the bank, for which advance the corporation, due its financial con- 
dition, is unable to provide the prescribed type of collateral, and which 
corporation under the circumstances is unable to obtain loans from other 
banks. It becomes a salvage operation for the bank holding the stock 
control, and removal of the limitations of the section is advisable under 
such circumstances. 

5. Section 18 of the Banking Act of 1933 amends Revised Statutes 
5139 by providing that no certificate representing stock of the bank shall 
represent the stock of any other corporation jexcept a member bank or 
one engaged solely in holding the bank premises, nor shall the ownership, 
sale, or transfer of such certificate be conditioned jin any ,manner upon 
the ownership, sale or transfer of stock of any other corporation except 
@ member bank. 

Our comments under Section 4!above relative}to ‘the intent of Congress 
as to when a corporation is to be considered as ‘‘engaged solely in holding 
the bank premises’’ are similarly applicable here. 

Considerable difficulty has been encountered in determining what 
steps must be taken to comply fully with jthe jprovisions jof this jsection, 
particularly that part thereof which provides jthat gthe jownership, sale 
or transfer of bank stock shall not in any gmanner jbe conditioned upon 
ownership, sale or transfer of a certificate representing jthe}stock jof another 
corporation. Difficulty arises ordinarily in cases where ja corporation 
has been forganized to relieve the bank of non-conforming ts or large 
amounts ,of real estate taken for debts previously Jcontracted, and the 
stock jof this corporation is trusteed for the fbenefit of the jbank’s jshare- 
holders. gThere are many other situations where such condition arises, 
and from a practical standpoint there seems to Jbe no need {for a complete 
divorcement of this corporation from the bank, gparticularly if the cor- 
poration is not engaged in the type of activities described jin Section 20 
of the Banking Act of 1933, which section jdefines which affiliates of 
member banks must be divorced by June 16,1934. This {office Shas con- 
strued jSection {20 as defining for the purposes of the}Banking Actjof 1933 
the type of corporations which must be divorced gfrom jthe gbank, and 
has been {of the opinion that Section 18 here under discussion ]jshould not 
by ~mplication, and does not by its express language, require jJdivorcing 
of any affiliate not falling within the type jdefined inJSection}20. We 
have fexpressed our opinion that Section 18 jrequires only {that {the bank 
eliminate from its stock certificates any provision that maygappear thereon 
to the effect that the certificate represents stockjof the other corporation 
or any provision that the ownership, sale or transfer of the bank's stock 
is conditioned upon the ownership, sale or transfer of the stock of the 
other corporation. In cases of an affiliate relationship, as above referred 
to,§whereby trustees are holding stock of the other corporation in trust 
for,the shareholders of the bank under a trust agreement which makes 
the istock of the other corporation transferable only, as and gwhen, the 
bank stock is transferable, it has been our opinion that {compliance with 
this section does not require a dissolution of such trustee arrangement 
or its modification so as to permit the stock of the other corporation to 
be jtransferred independently of the stock of the bank. This position 
has been taken for two reasons. The trust agreement in question fre- 
quently is of such type that it is not revocable or subject to amendment, 
at least at the instance of the bank. Consequently, the bank has no 
control over the situation. Secondly, it is frequently desirable that the 
affiliate relationship be permitted to continue under the circumstances 
of a particular case, whereas dissolution of the trust instrument or amend- 
ment thereof would make possible the destruction of the affiliate relation- 
ship through separation of the stockholding interests. The Banking 
Act of 1933 through its provisions recognizes repeatedly that there is 
no objection to banks having certain types of affiliates. The objectionable 
types are specified in Section 20, being those engaged primarily in security 
dealings. 

This section should accordingly be amended in such a way as to state 
clearly that it does not operate to prevent the ownership, sale or transfer 
of stock of any other corporation being conditioned upon the ownership, 
sale or transfer of a certificate representing stock of a National banking 
association. 

6. Section 19Jof the Banking Act of 1933, amending Revised Statutes 
5144, prohibits a holding company from voting on any question sub- 

mitted at meetings of shareholders, unless it shall have obtained a voting 
permit from the Federal Reserve Board. In order to obtain such permit, 
extensive data must be “furnished, sometimes involving great expense 
on the holding company, and certain obligations must be undertaken 
by it, all of which matters are of no practical materiality where the bank 
is going into voluntary liqyidation. Revised Statutes 5220 requires a 
vote of two-thirds of the bank’s shareholders in order for the bank to go 
into liquidation. If a holding company is unable or unwilling to comply 
with the requirements as now laid down for the obtaining of a voting 
permit, or even though willing is unable to obtain such permit, the re- 
sulting inability of the holding company to vote its shares prevents the 
obtaining of a two-thirds vote and prevents the bank from going into 
voluntary {liquidation where there is desire or necessity therefor. It is 
accordingly recommended that a holding company affiliate be exempted 
from the requirement of obtaining a voting permit to vote upon the ques- 
tion of placing the association into voluntary liquidation. 

7. Under Section 16 of the Banking Act of 1933 there is a provision 
that the\limitations and restrictions contained in that section as to dealing 
in, underwriting, and purchasing for its own account investment securities, 
shall not Japplyjto‘obligations of the United States and various other types 
ef securities therein described. This provision has been construed as 
an authorization to National banks to deal in, underwrite, and purchase 
for their own accounts, such types of securities particularly specified in 
the section. 

However, Section 21-A (1), which is not framed as an amendment to 
the National Bank Act or as an amendment to the Federal Reserve Act 
in so many 4words, nevertheless prohibits any firm, corporation, asso- 
ciation, business trust, or similar organization, engaged in the business 
of issuing, underwriting, selling, or distributing securities, from receiving 
deposits subject {to check or payment upon the request of the depositor. 
Literal application of the language of this section taken by itself has given 
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the impression]to%somejthat it operates to prohibit National banks from 
engaging in the very activities permitted to them under Section 16 of the 
Banking Act of 1933 as above pointed out. This office has construed 
Section 16 as governing in this situation, in-so-far as National banks are 
concerned, but the apparent conflict between the two sections should 
be eliminated. 

8. Section 21-A (2) of the Banking Act of 1933 prohibits any firm, 
corporation, association, business trust, or similar organization other 
than a financial institution or private banker, subject to examination 
and regulation under State or Federal law, from engaging in the business 
of receiving deposits unless it shall submit to periodic examination by 
the Comptroller of the Currency or by the Federal Reserve Bank of the 
district, andgshall make and publish periodic reports of its condition. 

This section in its present form is apparently incomplete in vital re- 
spects and presents many administrative difficulties in addition to those 
referred to in the Comptroller’s report for 1933. 

No specific provision is made for payment of the cost of the examina- 
tion referred to. It has been the position of this office that it cannot use 
funds collected fromJassessments on National banks for their examination, 
to pay the expense of examination of institutions under this section, and 
that by implication Congress intended that the institution submitting to 
examination thereunder should.bear the cost thereof. Our position has 
been controverted by some of these institutions and any doubt on the 
question should be eliminated through amendment of the section. The 
section makes no provision or gives no direction as to what is to be done 
by this office beyond ,making examination and calling for reports. If 
it was intended that such examination and reports should be used as a 
basis for supervisory regulation, similar to that exercised by this office 
over National gbanks and by State banking authorities over State banks, 
the Act fails so to state. gIf it is not intended that this office shall have 
power to require correction of situations dangerous to depositors of such 
institutions or of forcing ,them into liquidation where they appear to be 
hopelessly insolvent, then it is not apparent what purpose is attained 
by making examination and requiring reports of their condition. 

Any contemplated amendment of this section giving part or all of the 
foregoing supervisory powers should be made with a view to the fact that 
with very few exceptions, banking institutions which come under this 
section are operated by individuals or by partnerships with the result 


‘that examination as to the condition of the institution involves taking 


into consideration not only the specific assets and liabilities of the business 
entity but also all other assets of the individuals conducting the business 
as individuals or as partners, and all of the liabilities thereof. 

This is necessary because of the general rule of individual liability of 
partnersjfor all partnership obligations and because the depositors of the 
banking institution would also have to share with all other creditors of 
the partners in the available assets of those conducting the business. Any 
proposed scheme of forced liquidation where it appears that continuance 
of the business is dangerous to depositors would in consequence neces- 
sarily involve not only liquidation of the banking business in which the 
Partners are concerned but would appear to involve a typical bankruptcy 
proceedings embracing an adjusting of the rights and interests of all creditors 
of the partners or of the individuals involved, regardless of whether or 
not they dealt with the private banking institution. This would involve 
conflicts with existing bankruptcy laws and apparently would have effects 
far beyond those incidental to the liquidation of a bank operating in cor- 
porate form. 

Double Liability 


Section 22 of the Banking Act of 1933 relieves shareholders of National 
banks from the additional liability imposed by Revised Statutes 5151, 
as amended, and Section 23 of the Federal Reserve Act, as amended, 
with respect to shares issued after the date of the enactment of the Act. 
Bills were presented in the last session of Congress to extend this relief 
to all outstanding shares of stock of National banking associations, re- 
gardless of date of issue. 

In the event it is determined to completely eliminate this assessment 
liability of shareholders, it is suggested that serious consideration be 
given to providing for increasing the surplus of National banking asso- 
ciations until same equals the amount of its common capital stock, thereby 
restoring to the bank's creditors the protection now given by the potential 
assessment liability of the shareholders and maintaining a sound banking 
structure. 

10. Revised Statutes 5243 prohibits persons or corporations doing 
the business of bankers, brokers, or savings institutions except where 
authorized by Congress so to do, to use the word ‘‘National’’ as part of 
the name or title of such institution. The Attorney-General of the United 
States in 22 Opinions Attorney-General 475 ruled that the use by State 
banks of the word ‘‘international’’ as a portion of their name or title is 
not in violation of this section. It is believed that the use of the word 
‘“‘international’’ as well as other combinations of the word ‘‘national” 
may frequently be as misleading as the use of the word ‘‘national’’ and 
that the section in question should be amended to prohibit also the use 
of the word “‘international”’ or any combination of the word “national” 
by institutions doing a banking business except as to such as may be or- 
ganized under authority of the Federal Government. 

Miscellaneous incidental matters affecting the Federal Reserve System 
which should be provided for are as follows: 

Give the Board discretion to relieve holding companies from necessity 
of obtaining voting permits where not engaged as a business in holding 
bank stocks; give the Board power to control matter of officers, directors 
and employees of banks being connected with securities companies by 
regulation rather than by issuing of permits in individual cases; eliminate 
any doubt that a holding company with a permit to vote its shares may 
cumulate same as may any other shareholder; correct oversight in existing 
law so as to require member banks to reduce their stockholdings in the 
Federal Reserve bank upon a reduction of surplus; place State member 
banks on a parity with National banks as regards limitation on loans 
secured by Government obligations; in making loans to private concerns 
by Federal Reserve banks to permit same to be made on adequate en- 
dorsement or adequate security instead of requiring both as at present; 
authorize the Board to define the word ‘‘deposit’’ and related terms for 
the purpose of reserve requirements and permit amounts due from other 
banks to be deducted from gross deposits in determination of reserve 
balance requirements; extend present power of Board to regulate payment 
of interest by member banks to include all insured banks and require 

member banks to maintain same reserves against Government deposits 
as required against other deposits; amend Clayton Act to permit Board 
to supervise matter of interlocking directorates by regulation instead 
of byjpermit; and amend Section 24 of the Federal Reserve Act to exempt 
real estate loans made for industrial purposes in co-operation with Federal 
Reserve banks or the RFC from the restrictions of that section. 


Federal Deposit Insurance Corporation 


11. Consideration should be given to strengthening the provisions 
of the law governing the FDIC. In view of the protection afforded de- 
positors, no doubt many of the States will follow the precedent established 
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by,,Congress in eliminating the double liability on shares of stock. Re- 
lieving shares of stock from the double liability, and the insurance of 
bank deposits offer added encouragement to the establishment of new 
banks. Great caution should be exercised in the future in the establish- 
ment of either State or National banks, or branches of either, in order 
to prevent a repetition of the failures of a few years ago. Under the 
present law, if a bank's assets are sufficient to pay its liabilities, the FDIC 
must accept it as a member, although it may have no capital structure. 

The Comptroller's office, under existing law, is in a position to require 
National banks to maintain adequate, sound capital, and also to prevent 
the organization of a new National bank unless it has adequate, sound 
Capital, and unless there is need for additional banking facilities in the 
location chosen, and a reasonable prospect that the bank will operate 
successfully. The Comptroller’s office is thus able to protect the in- 
terests of the FDIC in those respects with reference to National banks, 
Particularly since the Comptroller is a member of the board of the Cor- 
Poration. There is, however, no such safeguard as to State banks, and 
it is believed that the law governing the FDIC should be amended to 
make a State bank’s admission to the fund conditional upon the approval 
of its capital structure by the Corporation; and in the case of a new State 
bank, the board shculd be required to pass upon the need for additional 
banking facilities in the place selected and upon the reasonable prospect 
of the bank’s successful operation. 

It would be well to consider whether the law should not be further 
amended to permit the Corporation, under proper limitations, to pur- 
chase assets of an insured bank for the purpose of assisting in merging such 
@ bank with another, or of reorganizing when it becomes apparent that 
a@ loss to the Corporation is impending. In this manner, losses may be 
limited or minimized. Under the present law, the Corporation may do 
nothing until a bank is closed and after that its recovery is dependent 
upon liquidation. Recoveries through liquidation are certain to be less 
than the values which may be placed upon the same assets by a going 
institution. 

The law should be amended to provide for examination by the Cor- 
Poration of State non-member banks which become members of the fund. 
An express provision should be made for reports of condition by all in- 
sured banks not now reporting to a Federal agency at intervals of not 
oftener than twice a year, such report to be as of the same date as a call 
report made by National banks to the Comptroller of the Currency. 

The Banking Act of 1933 in Section 11, subsection (d), makes specific 
Provision that security for deposits of postal savings funds in banks shall 
not be required to the extent that such deposits are insured. A general 
statutory provision should be enacted so that no security shall be required 
under Federal statutes for any deposits in banks to the extent that de- 
Posits referred to in such statutes are insured under Section 12-B of the 
Federal Reserve Act, as amended. 
batt is believed that Congress might well consider the advisability of 
levying an annual assessment under the permenent plan in lieu of an 
assessment merely to repair insurance losses, and that it might make 
provision for carrying a portion of the assessment in a reserve which could 
ultimately operate to decrease such annual assessment. In banking, 
as in other businesses, it is desirable when practicable to anticipate the 
fixed charges, and, so far as possible, the cost of insurance should be made 
@ fixed charge subject to reduction through economical and efficient 
operation. 

Miscellaneous incidental matters affecting the FDIC should be pro- 
vided for as follows: 

Extend criminal provisions applicable to officers of member banks to 
officers of all insured banks. Eliminate reference to par value of FDIC 
stock in subsection E of Section 13-B of the Federal Reserve Act by sub- 
stituting therefor the amount paid for said stock; extend the prohibition 
in the present law against gratuities to Federal examiners to examiners 
of all insured banks and their officers and likewise extend to same the 
Prohibition against disclosure of confidential information; give the Federal 
courts jurisdiction of actions against the Corporation; extend to the Cor- 
Poration the protection now given to other Federal institutions against 
misleading use of their names; and extend to all insured banks the present 
law making robbery of member banks a Federal offense. 


From the report we also quote the following: 
Investments of National Banks 


The table following disclosed a summary of the investments of National 
banks in United States Government and other bonds and securities as 
of June 30 1932, 1933 and 1934: 


[In thousands of dollars) 






































June 30 | June 30 | June 30 
1934 1933 1932 
RE Ae SE ee Es we wad eahoeseaeeaee a5,422 a4,902 6,150 
Obligations of— 
Reconstruction Finance Corporation-.-------..- So ee ere 
Federal Farm Mortgage Corporation__....-.-.-- 7.) i. cape = 
meee OCR T0608 COleetnIOe. . cc cccccesecccl BABB) onc cienloanccse 
Total securities, other than direct obligations, 
guaranteed by U. S. Government as to in- 
SOTGGS GOGO) DHIROIEE . oo cacn 6 eensncecesns eee 
Obligations of Federa! Land and Intermediate credit 
ee ee ee ern ee St ES ob cae wen 
Stock of Federal Reserve bank.-......----.-.------ 88,674 83,603 90,417 
Obligations of States, counties, districts, political 
subdivisions and municipalities.b..........- -- 1,212,397/1,162,478)1,117,698 
Obligations of territorial and insular possessions of 
Scie Pn. |<. Wacanbeaa Sie new bh Seb me o | EE SP rs ee 
Obligations of Joint Stock Land banks Pang Somes , 4. poe ae 
Bonds, notes and debentures (not including stock) 
of other domestic corporations: 
Dt: Joie en oh hae a uk 6 ew en sw awiae 529,090! 530,634) 652,665 
Public utilities......._- a aiih daha eet avd eas ee eo 519,584) 533,260) 684,465 
Real estate corporations. —____..--- jue #38 937) 653,600) c839,124 
Other domestic corporations. ......._-.---.-- 391,081) 
Stock of other domestic corporations: | 
meee Gbtate COrpOratione.. « ..« oo 5c nace cc ceecacce 32,314 
Banks and banking corporations. _-...--------~-- 25,744|, 110,436} 114,669 
Other domestic corporations.........---------.-| 85,226) } 
Foreign securities: 
Obligations of foreign centra] governments -.-.---- 95,341] 149,389) 168,155 
Obligations of foreign provincial, State and 
municipal governments... ......-...-.....-...- 48,796!| 116,655] 176,793 
Oe Tee ON 8 a cts inedcnbinnnucegre 53,764 
Total miscellaneous bonds and securities not 
guaranteed by U. 8. Government-.----..-.-- 3,344,90113,340,055/3,843 986 
Total miscellaneous bonds and securities_-- ...---- 3,702,812)3,340,055/3 843,986 
U. 8. Government securities, direct obligations - - - -- 5,645, 741|4,031,576|3,352,666 
Total bonds and securities of all classes__..-.-.-- 9,348 ,553|7,371,62117,196,652 
a Licensed banks: i.e., those operating on an unrestricted basis. 6 Including 


school, irrigation, drainage and reclamation districts, and instrumentalities of 
one or more States. c Includes claims and judgments. 


Earnings and Dividends of National Banks 


The statement following shows a summary of the earnings and divi- 
dends of licensed National banks for the fiscal year ended June 30 1933, 
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and for the six months ended Dec. 31 1933. Statements showing details 
of the summary for the six months ended Dec. 31 1933, and like informa- 
tion for the six months ended June 30 1934, and the year ended June 30 
1934, classified according to Reserve cities, States and Federal Reserve 
districts, are published in the appendix of this report. 


EARNINGS AND DIVIDENDS OF LICENSED BATIONAL BANKS FOR 
THE FISCAL YEAR ENDED JUNE 30 1933 AND THE SIX MONTHS 
ENDED DEC. 31 1933 


















































a 
Year Ended |6 Mos. Ended 
June 30 1933|Dec. 31 1933 
(4,902 banks)| (5,159 banks) 
Capital, par value: a g $ 
Citas A BEGRIITOG GUOGR 4 2 oc occ ccpecccesnccsseuns 51,193,000} 140,295,000 
Class B preferred Stock . « << 2a a ccccccccccccccsecs 2,600,000 4,400,000 . 
COMPO GOT oo cctaccccccccscascecnesaqucccsncs 1,463,412,000/]1,444,759,000 
Binns caceasceraseoanvennecsasensocscacsen 1,517,205,000/1,589,454,000 
DRE Go 0 oc cd awcepeteccscccstecsch sebesssssués 40,598,000} 880,670,000 
Total capital and surplus.a..-......-.--.-.-.-.-... 2,457,803,000/2,470,124,000 
Gross earnings: 
Interest and discount on loans. ......-.-.--.---.-- 473,696,000} 201,985,000 
Int. & divs. on bonds, stocks & other securities....| 283,568,000} 139,529,000 
Interest on balances with other banks-----.------- 10,657,000 28,000 
Collection charges, commissions, fees, &c..-.------ 14,099,000 9,082,000 
Foreign department (except interest on foreign loans, 
investments, and bank balances)-.....-.-.---.-- 12,538,000 7,701,000 
THUS GRORTGMIONS. ois son tke ccdstdcscccsonscecence 21,461,000 11,548,000 
Service charges on deposit accounts.-..........--.- 14,006,000 7,520,000 
CR Gs 6 ae ccanckcecncdcanctescueuneteuan 52,337,000 25,477,000 
Ns ab SSetwbeSes dededcadeda scdcdeduoeusnaces 882,362,000} 403,770,000 
Expenses: 
AE WE can cenanens enmncnss cadtbdeduak 204,513,000 99,771,000 
Interest on deposits of other banks-_-..-.-...---.--.-- 18,521,000 72,000 
Interest on other demand deposits --.-------------- 46,715,000 5,627,000 
Interest on other time deposits. ._..-.-.--.-------- 189,087,000 83,509,000 
Interest and discount on borrowed money ----.-.---- 17,181,000 2,962,000 
SE ee ee adiensakbbcudalwacnddngen kia 41,020,000 22,119,000 
OUR GRDORIIG 4 a bon ects cccecctsedvccccacacs sues 120,714,000 62,447,000 
"TOGGE GRDOOID «on on cewccs ceccennsoenesensante 637,751,000| 277,307,000 
Withdrawals from reserves for expenses of previous 
periods accrued and unpaid_b......-------------- 28,259,000). .......-.06 
oo nT sesesen 666,010,000] 277,307,000 
FO CE ok. sk emdenind ds Gui ntcenincdeuwinne 216,352,000] 126,463,000 
Recoveries, profits on securities, &c.: 
CR Miia 06 es adbcawsbhtndaha«cdseceweces cbnce 17,129,000 10,548,000 
On bonds, stocks and other securities. .-..--------- 51,515,000 24,912,000 
BE GG ac bce cbectcmedes cents cobenceusavetsees 9,915,000 5,196,000 
TE od oc ktans sien sn ks sgn casebsceuesncibase 78,559,000 40,656,000 
Total net earnings, recoveries, &c_.-...--------- 294,911,000| 167,119,000 











a Capital and surplus at end of period. 6 Amounts set aside in previous periods 
as reserves for accrued expenses unpaid, and amounts set aside in previous periods 
as reserves fur depreciation on banking house, furniture and fixtures and other 
real estate, but which were withdrawn from reserves and charged off in the six- 
month period ended Dec. 31 1932. For details of amounts see tables 66-A and 67-A 
in the annual report for 1933. » 


National Banks in the Trust Field A 


Impressive gains in the number and volume of trusts under adminis- 
tration by the banks in the National banking system were reflected during 
the fiscal year ended June 30 1934. One thousand nine hundred and 
twenty-eight National banks had authority to exercise trust powers on 
June 30 1934, with combined capital of $1,452,519,428, and banking 
assets of $20,934,134,715, which represented 35.5% of the number, 83.5% 
of the capital and 87.6% of the assets of all banks in the National banking 
system. 

Of the number authorized to exercise trust powers 1,560 banks had 
active trust departments and were administering 122,022 individual 
trusts with assets aggregating $8,516,551,744, and in addition were ad- 
ministering 15,903 corporate trusts and acting as trustees for outstanding 
note and bond issues amounting to $11,484,461,737. 

Compared with 1933 these figures represent a net increase of 25,785, 
or 18.7%, in the number of trusts being administered; an increase of 
$2,204,893,991, or 34.9%, in the volume of individual trust assets; and 
an increase of $1,066,034,800, or 10.2%, in the volume of note and bond 
issues outstanding under which National banks had been named to act 
as trustees. 

Segregation of the number of fiduciary accounts in National banks 
revealed that 66,481, or 48.2%, were those created under private or living 
trust agreements; 55,541, or 40.3%, were trusts being administered under 
the jurisdiction of the courts, and the remaining 15,903, or 11.5%, were 
trusteeships under corporate bond or note-issue indentures. Private 
trust assets comprised $6,852,872,340, or 80.5%, of the total assets under 
administration, while the remaining ]$1,663,679,404, or 19.5%, belonged 
to court trusts. Invested trust funds aggregated $7,647,459,891, of 
which bonds constituted 47.1%, stocks 31.7%, real estate mortgages 
9.6%, real estate 6.9% and miscellaneous assets 4.7%. 

The impressive development of trust activities in National banks is 
further emphasized by comparing the record in 1934 with that of 1929, 
which reflects an increase during the five-year period of 61,937, or 44.9%, 
in the number of trusts being administered; an increase of $4,278,903,081, 
or 50.2%, in the volume of individual trust assets under administration, 
and an increase of $4,114,307,281, or 55.8%, in the volume of bond and 
note issues outstanding for which National banks are acting as trustees. 

Two hundred and forty-nine National banks were acting as trustees 
under 880 insurance trust agreements involving $42,467,908 in proceeds 
from insurance policies, while 671 National banks had been named trustees 
under 18,597 insurance trust agreements not yet matured or operative, 
supported by insurance policies with a face value aggregating $732,039,875. 

Three hundred and sixty-four of the banks spent $249,278 during the 
year for trust advertising, 40 banks employed full-time trust solicitors, 
and 75 banks utilized the services of part-time trust solicitors. 

An analysis of the new business placed on the books of the National 
banks between June 30 1933 and June 30 1934 developed that 231 banks 
were named trustees for 1,159 bond and note issues‘aggregating $602,576,- 
909; 785 banks were named to act as individual trustees under 7,360 agree- 
ments involving $380,758,416; 748 banks were named to act under 2,649 
executorships involving $121,641,275; 550 banks were named as adminis- 
trator under 1,486 appointments involving $26,699,211; 551 banks were 
named under 3,671 guardianships involving $12,678,705; 11 banks were 
named to act as assignee in 41 instances involving $813,911; 44 banks were 
named to act in 227 receiverships involving $6,437,025; 129 banks were 
named to act as committee of estates of lunaticsjin 408 cases,involving 
$2,385,814, while 402 banks were named to act 7,139jtimes.in miscellaneous 
fiduciary capacities, other than those enumerated above, involving 
$625,722,473. 
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Eighty-six banks were named registrar of stocks and bonds in 323 cases 
involving $392,960,996, while 66 banks were named transfer agent in 
276 instances involving $41,760,938. 

National bank branches, numbering 173 on June 30 1934, were ac- 
tively engaged in administering 12,617 trusts, with individual trust assets 
aggregating $770,715,941, and were acting as trustees for outstanding 
bond and note issues amounting to $362,395,271. 

The following tables show in detail the activities of National banks 
in the trust field, segregated: First, according to capital of the banks; 
second, according to the population of places in which the banks were 
located; third, according to Federal Reserve districts, and fourth, analysis 
of the type of investments held in trust, with a supplemental table showing 
the extent to which National bank branches were furnishing trust service 
to the communities in which they were located... . 

Branches 


On Feb. 25 1927, the date of the passage of the so-called ‘‘McFadden 
bill,”” there were in existence in the National system 372 branches as com- 
pared with a total of 1,264 branches in existence on Oct. 31 1934. 

During the intervening period 1,651 branches have beer added to the 
system, of which 834 were de novo branches, 307 were branches of State 
banks which converted into National associations, and 510 were brought 
into the National system through consolidations of State with National 
banks, while 759 branches were relinquished, of which latter number 538 
went out of the system through the liquidation of the parent institutions, 
and the remainder, 221, were discontinued through consolidations and 
for various other reasons. The net result of these operations was a gain 
for the National system of 892 branches for the period under discussion. 

In the year ended Oct. 31 1934 a net gain of 53 branches in existence 
was recorded, 113 de novo branches being established, 64 of which were 
authorized under the Banking Act of 1933 in places other than local. There 
were no branches brought into the system during this period through 
the conversion of State banks, or the consolidation of State banks with 
National banks. 

Sixty branches were lost to the National system, 38 through liquidation 
of the parent bank and 22 through action of the directors and share- 
holders. ... 


The Proposed Banking Act 


The Editor, 
The Commercial and Financial Chronicle: 


It is to be regretted that the highly volatile subject of 
banking has been introduced into the combustion chambers 
of the National Legislature. It is inconceivable that all the 
far-reaching ramifications of the Banking Act of 1935 will 
be scrutinized to the extent they should be. Some of its 
assumptions, inaccurate though they are, will be taken for 
granted by unschooled legislators. 

I am thinking particularly about the provision which con- 
templates the re-entry of commercial banks into the long- 
term loan field. The framers of the Act undoubtedly assume 
that the chief objection to a long-term loan or mortgage is 
its illiquidity. They propose to remedy the situation by 
making such instruments eligible for rediscount at the Federal 
Reserve “window.” That is, I believe, an erroneous as- 
sumption. 

The chief objection to be found in a long-term loan, if 
made by a commercial bank, is not a lack of liquidity, but 
rather that funds, so loaned, are far more apt to be used in 
enterprises that prove to be uneconomic, before the loan is 
amortized. If a lending institution makes a loan for ten 
or fifteen years or more, it is a sound asset only if the funds 
are used in fulfilling a want, at a profit to the entrepreneur. 
On the other hand, if the money loaned is invested in a 
venture that becomes unprofitable for the borrower, redis- 
counting may make it liquid as far as the commercial bank 
is concerned, but it is an unsound loan, and should certainly 
never be permitted to find its way into the assets of the 
Federal Reserve System. 
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The length of time a loan has to run is not a true measure 
of soundness, nor of liquidity. Notes that mature within 
a year can be as unsound as a twenty-year mortgage. Making 
the latter rediscountable may solve one problem, namely that 
of increasing loans and discounts of commercial banks, who 
must strive for liquidity, but it adds a problem to the Federal 
Reserve System, which must strive for soundness. 

L. MERLE HOSTETLER. 


The Course of the Bond Market 


Bond prices in general have continued steady this week, 
at about the levels reached in last Friday’s rally. Among 
the medium-grade issues, as exemplified by the Baa group- 
ing, rails averaged about the same all week, and industrials 
were mildly stronger, but utility Baa’s pushed up into new 
high ground, slightly above their recent January high. 
United States Government obligations, indeed all high 
grades, continued strong, close to recent high prices, or at 
new top levels. 

High-grade railroad bonds were firmer and closed the 
week fractionally higher. Baltimore & Ohio Ist 5s, 1948, 
closd at 108%, unchanged since a week ago; Pennsylvania 
cons. 4s, 1948, advanced % point to 110144; Cleveland Union 
Terminals Ist 444s, 1977, closed at 88, down 1; Pennsylvania 
deb. 4%4s, 1970, at 96 were up \%. Fractional losses were 
general throughout the lower-grade rail issues. St. Paul 
mtge. 5s, 1975, closed at 231%, compared with 23% last Fri- 
day; Illinois Central deb. 4%4s, 1966, at 56 were off %4 point; 
New York Central ref. 4%4s, 2013, closed at 58%, down %; 
Southern Railway 4s, 1956, closed at 55, down 1 point. 

A moderate upward trend featured the utility bond mar- 
ket. High grades made fractional advances. Lower grades 
were more pronounced in their gains. Central Illinois Elee- 
tric & Gas 5s, 1951, closed the week at 824%, up 14; Mil- 
waukee Electric Ry. & Light 5s, 1961, advanced 2% to 89%; 
Montana Power 5s, 1962, gained 4%, to close at 7914; Minne- 
sota Power & Light 5s, 1955, at 97 were up 24%4; South Caro- 
lina Power 5s, 1957, gained 34 points, closing at 80%. 

Although some issues of the highest grade have receded 
a bit from recent highs, the general tone of industrial 
issues have been firmer during the week. Liggett & Myers 
Tobacco 7s, 1944, sold down to 130% from the recent 134 
peak. Tire and rubber issues were stronger, with U. S. 
Rubber 5s, 1947, gaining 1% to 9544, and Goodrich 6s, 1945, 
advancing 1% to 95%. In the steel group, Youngstown 
Sheet & Tube 5s, 1970, rose 1 to 94%, and General Steel 
Castings 544s, 1949, advanced 44 to 89. In the amusement 
classification the Paramount issues have been strong and 
active, the Paramount Famous Lasky filed 6s, 1947, for 
example, advancing 1% to 70. Loew’s 6s, 1941, gained % 
point to close at 104%, while Warner Bros. Pictures 6s, 
1939, declined 144 to 543%. Speculative sugars rallied, Fran- 
cisco Sugar 7144s, 1942, at 26% being up 2%, and Eastern 
Cuba Sugar 74s, 1937, advancing % to 9. 

The foreign bond market was fairly strong, with no out- 
standing movements in either direction. Italian issues lost 
some ground, due to threats of war, while Chilean and Argen- 
tine bonds also declined a point or two. Gains of minor 


proportions were seen in Belgian, German, Polish and Brazil 
obligations. 


Moody’s computed bond prices and bond yield averages 
arc given in the following tables: 








MOODY’S BOND PRICES t 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 






























































U.8. 120 120 Domestic Corporate* 120 Domestic All 120 Domestic Corporate 120 Domestic tt 
1935 ==. — by Ratings Corporate* by Groups 1935 120 Ratings Corporate by Groups 
‘onds Datly | Domes For- 
Averages * Corp.*| Aaa Aa A Baa RR. P.U. Indus. Averages tte Aaa Aa A Baa RR, P.U. | Indus. | etgns 
Feb. 15..|107.49 |102.30 |119.07 |110.79 |101.14 | 83.60 | 99.68 | 99.68 |107.85 Feb. 15..| 4.61 3.71 4.13 4.68 5.91 4.77 4.77 4.29 6.04 
14_./107.45 {102.14 |118.66 {110.79 |100.98 | 83.60 | 99.52 | 99.52 |107.85 14__| 4.62 3.73 4.13 4.69 5.91 4.78 4.78 4.29 6.06 
13..|107.31 |101.97 |118.66 |110.61 |100.81 | 83.23 | 99.20 | 99.20 |107.85 13_.| 4.63 3.73 4.14 4.70 5.94 4.80 4.80 4.29 6.06 
12..|Stock |Exchan|ge Closjed— 12_.|Stock |Exchan|ge Clos}jed— 
11-.]107.32 |101.81 |118.86 |110.61 |100.65 | 82.87 | 99.20 | 98.88 |107.85 1l_.| 4.64 3.72 4.14 4.71 5.97 4.80 4.82 4.29 6.02 
--|107.37 |101.97 |118.66 |110.61 |100.81 | 82.99 | 99.20 | 99.04 |107.85 9_.| 4.63 3.73 4.14 4.70 5.96 4.80 4.81 4.29 6.01 
8..|107.47 |101.64 |118.66 |110.42 |110.49 | 82.50 | 99.04 | 98.41 |107.85 --| 4.65 3.73 4.15 4.72 6.00 4.81 4.85 4.29 6.01 
--|107.31 {101.14 |118.45 |110.42 |100.17 | 81.54 | 98.41 | 98.09 |107.67 --| 4.68 3.74 4.15 4.74 6.08 4.85 4.87 4.30 6.04 
6--|107.27 |100.81 [118.25 |110.23 |100.17 | 80.95 | 97.78 | 97.62 |107.67 e... 4.70 3.75 4.16 4.74 6.13 4.89 4.90 4.30 6.05 
--|107.23 |100.98 |118.25 |110.23 |100.17 | 81.42 | 98.25 | 97.62 |107.85 wot an 3.75 4.16 4.74 6.09 4.86 4.90 4.29 6.06 
4..|107.15 |101.14 |118.25 |110.05 {100.17 | 81.90 | 98.73 | 97.62 1107.49 aot Se 3.75 4.17 4.74 6.05 4.83 4.90 4.31 6.09 
--|107.11 |101.31 |118.25 |110.05 |100.33 | 82.26 | 99.04 | 97.78 |107.49 as 4.67 3.75 4.17 4.73 6.02 4.81 4.89 4.31 6.12 
<= 107.10 |101.31 {118.04 |110.05 |100.33 | 82.38 | 99.04 | 97.94 |107.31 wens 4.67 3.76 4.17 4.73 6.01 4.81 4.88 4.32 6.12 
ly— é ee 
Jan. 25_./107.33 |102.14 |118.04 |110.05 |100.81 | 84.35 |100.49 | 98.73 |107.49 Jan. 25..| 4.62 3.76 4.17 4.70 5.85 4.72 4.83 4.31 6.16 
18..}106.79 |100.81 |117.43 |109.31 | 99.52 | 82.26 | 99.68 | 96.23 |106.78 18..| 4.70 3.79 4.21 4.78 6.02 4.77 4.99 4.35 6.15 
11../106.81 |100.81 |117.63 |109.12 | 99.52 | 82.50 |100.17 | 95.93 |106.96 ll_.| 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22 
4--|105.76 |100.33 |117.43 |108.94 | 98.88 | 81.54 |100.00 | 94.58 1106.96 4_.| 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 
High 1935/107.49 |102.30 |119.07 |110.79 |101.14 | 84.60 100.49 | 99.68 |107.85 Low 1935) 4.61 3.71 4.13 4.68 5.83 4.72 4.77 4.29 6.01 
Low 1935/105.66 {100.00 |117.22 |108.57 | 98.73 | 80.95 97.78 | 94.14 1106.78 High 1935}| 4.75 3.80 4.25 4.83 6.13 4.89 5.13 4.35 6.33 
High 1934/106.81 |100.00 |117.22 |108.75 | 99.04 | 83.72 |100.49 | 94.58 |106.78 Low 1934| 4.75 3.80 4.24 4.81 5.90 4.72 5.16 4.35 6.35 
os 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96.54 gy 1934} 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
. Ago T.A 
4 She 102.17 | 95.03 |109.86 {100.81 | 93.11 | 80.03 | 97.00 | 88.23 |100.49 Feb.15'34| 5.07 4.18 4.70 5.20 6.21 4.94 5.55 4.72 7.51 
-fe 2 Yrs.Ago 
Feb.15'33!103.08 | 82.14 1105.37 ' 91.96 ' 80.14 ' 61.26 | 76.57 ' 84.72 | 85.35 Feb.15'33! 6.03 4.43 5.28 6.20 8.22 6.52 5.82 5.77 | 10.27 

















* These prices are computed from average yields on the basis of one “ideal” bond (4 coupon, maturing in 31 years) and do not purport to show either the 
level or the average movement of actual price quotations. They merely serve to illustrate in a more 7 D average 


comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


®° Actual average price of 8 long-term Treasury issues 


t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 


page 2264. tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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THE,STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 15 1935. 
There was a tendency in some branches of industry to 
recede somewhat, but others continued to surge ahead un- 
molested. Retail and wholesale trade was of good volume. 
Electric output gained 6.8% over the same week in 1934 
and shows an increase for the week of 7.7%. Bituminous 
coal production rose to a daily average of 1,413,000 tons, 
and equaled 8,480,000 tons for the week ended Feb. 2, the 
highest weekly total reached since March 1934. Employ- 
ment and payrolls in New York State in January showed a 
gain over 1934. Radio equipment exports last year made 
a new record, being valued at $24,857,000 as against $16,- 
126,000 in 1933. The Bureau of the Census reported whole- 
sale automobile financing in 1934 at $890,239,000 as com- 
pared with $479,984,000 in 1933. Steel operations, after 
i6 consecutive weekly increases, declined to 50.8%. Lumber 
cutput, however, showed a gain, and shipments and new 
crders showed increases. Furthermore, the output of auto- 
mobiles showed a further rise. In the retail trade, men’s 
clothing and furnishings were active, and sales exceeded 
those of last year. There was also a better demand for 
men’s and women’s shoes. Retail failures showed a falling 
cff. Commodity markets, after displaying easiness early in 
the week, showed some rallying power recently, and most 
of the early losses were recovered. ‘There seemed to be 
less fear of the pending gold clause decision, but its delay 
has certainly limited business. Heavy buying orders are 
expected to be thrown on the markets if the decision is 
favorable to the Government, especially in cotton. Grain 
markets, after a poor start, turned firmer later on. Bullish 
factors in wheat were a further drop in visible supplies and 
small marketings. Corn was higher, owing to a better 
inquiry, and the strength of hogs, which rose to the highest 
levels seen since December 19380. Rye and oats followed 
the action of other grain. Livestock markets were firmer. 
Lard was up in sympathy with hogs. Sugar was rather 
quiet, but prices were firmer, and at one time reached the 
highest levels in five years. Raws were also quiet. Most 
refiners boosted the price of refined to 4.50c. Cotton, too, 
Was weak early in the week, but trade buying recently 
steadied the market. Trading was comparatively light. 
Cotton goods were in somewhat better demand at firm 
prices. Hides were rather active and firmer. Rubber also 
showed some improvement. The weather here during the 
week was generally fair, with moderate temperatures. On 
the 14th inst. rains were very heavy, but had the effect of 
clearing the streets of much of the snow that remained 
from the storm late last month. The snow removal work, 
it is estimated, will cost the city about $4,000,000. Violent 
gales did widespread damage and injured several persons 
in Los Angeles on the 12th inst. Twelve died and 70 were 
burt in a tornado in East Texas and part of Louisiana. 
Roofs of houses were blown off and trees were uprooted 
in Groveston, Tex. To-day it was partly cloudy and mild 
here, with temperatures ranging from 36 to 47 degrees. 
The forecast was for partly cloudy; moderate temperature 
to-night; Saturday fair and colder. Overnight at Boston 
it was 32 to 38 degrees; Baltimore, 34 to 42; Pittsburgh, 
44 to 54: Portland, Me., 30 to 34; Chicago, 38 to 46: Cin- 
cinnati, 48 to 56; Cleveland, 46 to 52; Detroit, 40 to 44: 
Charleston, 56 to 64; Milwaukee, 34 to 38; Dallas, 50 to 68: 
Savannah, 58 to 78; Kansas City, 40 to 50; Springfield, Mo.. 
40 to 56; Oklahoma City, 42 to 62; Denver, 20 to 40; Salt 
Lake City, 20 to 38; Los Angeles, 50 to 60; San Francisco, 
4€ to 56; Seattle, 36 to 48; Montreal, 32 to 34, and Winnipeg, 
24 to 36. 
—<>—___—_ 


Revenue Freight Car Loadings for Latest Week 18,662 
Cars Above Like Week of 1934 

Loadings of revenue freight for the week ended Feb. 9 
1935 totaled 592,560 cars. This is a decrease of 5,604 
cars, or 0.9% from the preceding week, but a gain of 18,662 
cars, or 3.3% from the total for the like week of 1934. The 
comparison with the corresponding week of 1933 was even 
more favorable, the present week’s loadings being 89,897 
cars, or 17.9% higher. For the week ended Feb. 2 loadings 


were 5.8% above the corresponding week of 1934, and 23.1% 
Loadings for the week 


above those for the like week of 1933. 
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ended{Jan. 26 showed a loss of 1.3% when compared with 
1933 and an increase of 16.9% when the comparison is with 
the same week of 1933. 

The first 17 major railroads to report for the week ended 
Feb. 9 1935 loaded a total of 280,502 cars of revenue freight 
on their own lines, compared with 284,609 cars in the pre- 
ceding week and 272,914 cars in the seven days ended Feb. 10 
1934. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 




















(Number of Cars) 
Loaded on Own Lines | Received from Conn't'ns 
Weeks Ended Weeks Ended 
Feb. 9, Feb. 2 ,Feb. 10] Feb. 9 , Feb. 2 Feb. 10 
1935 1935 1934 1935 1935 1934 

Atch. Top. & Santa Fe Ry.....-. 16,716] 16,967] 16,186} 4,654] 4,781] 4,305 
Baltimore & Ohio RR.......... 27,124] 26,720] 26,001] 14,050) 14,043] 12,460 
Chesapeake & Ohio Ry.-.-.-.-.... 21,412] 20,586] 21,296] 6,439] 6,643] 6,706 
ChicagogBurl. & Quincy RR..... 13,214] 13,737] 14,342] 6,828] 6,833]/8 5,489 
Chicago.Milw. St. P. & Pac. Ry..| 16,902] 18,054] 16,631] 6,826] 7,149] 6,016 
Chicago & North Western Ry..._| 12,882] 13,534] 13,898] 9,097] 9,866] @ 8,709 
Gulf CoastgLines.............. 2,573] 2,501] 2,886) 1,256] 1,337] 1,177 
Internat. Great Northern RR....| 2,361] 2,738] 2,900] 2,081] 2,259) 1,850 
Missouri-Kansas-Texas RR..... 3,843] 4,211] 4,468] 2,574) 2,503) §2,565 
Missouri Pacific RR....-..-... 13,165) 13,945] 13,343] 7,271] 7,035) $7,155 
New York Central Lines__...... 43,218] 43,516) 39,707) 60,626] 61,457 359 
N. Y. Chic. & St. Louis Ry... 3,800} 3,951 ,58 8,984] 9,554) 8,111 
Norfolk & Western Ry.....-.... 17,950] 17,897] 18,197) 3,969] 3,649] 3,564 
Pennsylvania RR...........--- 56,463] 56, 52,133} 35,755] 34,899] 30,331 
Pere Marquette Ry....-.-.-... 5,286] 5,632] 4,633) 5,283] 4,946] 4,684 

Southern Pacific Lines.......... 18,868 ,381] 17,896 x x x 
WEEE EEE cencdcsscnsconcsoun 4,725} 4,935] 4,810} 8,471] 8,417] 7,033 

[ee 280,502'1284,609!272,9141184,1641185,371'166,51 & 

















x Not reported. 
TOTAL)LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended— 
Feb. 9 1935 Feb. 21935 | Feb. 10 1934 
Chicago Rock Island & Pacific Ry.... 20,239 20,817 19,049 
Tilinols Central System -.-........-.- 27,392 27,973 26,068 
St. Louis-San Francisco Ry....-....- 11,541 11,788 12,027 
TE pstitesandntpeenennowninns 59,172 60,578 57,144 





_ Association of American Railroads in reviewing the week 
ended Feb. 2 reported as follows: 


Loading of revenue freight for the week ended Feb. 2 totaled 598,164 cars, 

This was an increase of 42,396 carsJabove the preceding week, 32,763 
cars above the correspondingjweek inj1934, and,an increase of 112,105 cars 
above the corresponding week in 1933. 

Miscellaneous freight loading for the week ended Feb. 2 totaled 210,718 
cars, an increase of 21,270 cars above the preceding week, 20,922 cars above 
the corresponding week in 1934, and an increase of 57,053 cars above the 
corresponding week in 1933. 

lof merchandise less than carload lot freight totaled 154,366 cars, 
an increase of 7,578 cars above the preceding week, but decreases of 7,924 
cars below the corresponding week in 1934 and 7,596 cars below the same 
week in 1933. 

Coal loading amounted]to 155,434 cars, an increase of 1,931 cars above 
the preceding week, 20,786 cars above the corresponding week in 1934 and 
48,052[carsJabove the same week in 1933. 

Grain and grain products loading totaled 25,959 cars, an increase of 3,356 
cars above the preceding week, but 5,402 cars below the corresponding week 
in 1934. It was, however, an increase of 435 cars above the same week in 
1933. In the Western districts alone, grain and grain products loading for 
the week ended Feb. 2 totaled 16,126 cars, a decrease of 4,767 cars below 
the same week in 1934. 

Live stock loading amounted to 14,147 cars, an increase of 338 cars above 
the preceding week, but decreases of 1,480 cars below the same week in 
1934 and 1,890 cars below the same week in 1933. In the Western districts 
alone, loading of live stock for the,week ended Feb. 2 totaled 10,779 cars, @ 
decrease of 1,403 cars below the same week in 1934. 

Forest products loading totaled 24,361 cars, an increase of 6,439 cars 
above the preceding week, 4,115 cars above the same week in 1934, and 
9,911 cars above the same week in 1933. 

Ore loading amounted to 3,446 cars, an increase of 883 cars above the 
preceding week, 975 cars above the corresponding week in 1934, and 2,026 
cars above the corresponding week in 1933. 

Coke loading amounted to 9,733 cars, an increase of 601 cars above the 
preceding week, 771 cars above the same week in 1934 and 4,114 cars above 
the same week in 1933. 

All districts except the Southern, which showed a small decrease, reported 
increases for the week of Feb. 2, compared with the corresponding week 
in 1934, in the number of cars loadedjwith revenue freight, while all districts 
reported increases compared with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows. 














1935 1934 1933 
Four weeks in January ---.-----.-- 2,170,471 2,183,081 1,924,208 
Week OF BOD. Bick bciisesndwcisesnec 598,164 565,401 486,059 
Total....... ...-------------| 2,768,635 | 2,748,482 | 2,410,267 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Feb. 21935. During this period a total of 84 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Pennsylvania System, the New York 
Central RR., the Chesapeake & Ohio RR., the Illinois 
Central System, the Louisville & Nashville RR., the Southern 
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Pacific RR. (Pacific Lines), the Baltimore & Ohio RR., the 
Reading Co., the Norfolk & Western RR., the Chicago, 
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Milwaukee, St. Paul & Pacific Ry., the Atchison, Topeka 
Santa Fe System, and the Missouri Pacifie Ry. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 2 

































































































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetoed 
Ratlroads Freight Loaded from Connections Railroads Freight Loaded from Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— 
on ag % 2,325 1,596 1,740 340 232 pe 5, & Northern 189 130 142 139 177 
Boston & Albany.....-......| | 3,070 | 3,381 | 2,679 | 4,634 | 4,301 || Atlanta Birminghamfé&Coast-. 668 649 523 641 719 
ian &ine............. ' 7°961 7.500 6,849 | 10,503 9,573 || Atl. & W. P.—W RR. of Ala_. 651 625 571 1,023 1,092 
Central Vermont.............. 962 865 590 1,492 2,125 || Central of Georgia.._.......- 3,486 3,545 2,808 2,332 2,470 
Maine Central............... 3,350 2,807 2,454 2,943 2,371 || Columbus &{Greenville.--...- 183 252 153 218 278 
N. Y.N.H. & Hartford__.___- 10,137 | 10,421 9,433 | 11,610 | 10,340 || Florida East,Coast 712 946 993 609 785 
Se mcmama tate 50 49 46 1,111 944 Se ee 657 871 514 1,256 1,549 
shane Gat cote < Soriars---—--| 1g18| aise | idee | tig| fat 
,213 32,533 29,886 ; obile orthern F ’ ’ 7 
POM... 020--cennroneonnne at Bnd : Illinois Central System... 19:049 | 18,272 | 16,205| 9,409] 8,373 
Group B— 80 Macon Dublin “a{Save pnab..-- at as Me | gee 68 
Delaware & Hudson__..._._.. 5,905 6,411 4,197 6,844 5,9 acon Dublin &{Savannab. - __ 
Delaware aetensa & West.| 10,224 7,373 7,430 6,298 5,499 Mississippi{ Central. .......... 134 131 108 223 233 
ee 12,650 | 11,741 | 10,158 | 14,218 | 12,321 || Mobile & Ohio..._........_.. 1,650 1,663 1,585 1,416 1,444 
Lehigh & Hudson River....... 131 127 141 1,895 1,749 || Nashville Chattanooga & St.L.| 2,628 2,636 2,488 ‘ 2,338 
Lehigh & New England._..... 1,763 1,387 1,164 1,064 , = Tennessee{Central__.........- 362 385 297 717 711 
9,220 7,889 7,291 6,5 , . 
adie... ---------"| Sere] iaer | ae 36 20 || Total... =... 50,993 | 50,413 | 43,027 | 25,040 | 25,683 
9,295 930 | 17,063 | 29,170] 26,6 ,- : 
Show eck Onn i sicauan:| 31481 ‘1508 ) ‘a's0e | 1.506 2,051 || Grand total Southern District..| 87,498 | 80,101 |_77,522 | 52,783 | 58.818 
ittsburgh & Shawmut. -_--_-_-- 385 387 278 14 = — 
Ee ~ 184 Northwestern District— 
Pittsburgh Shawmut{& North..| 328 378 229 _— Belt Ry. of Chicago. -.....-.- 799 777 | | 439 | 1.556 | 1.497 
,242 62,457 cago & North Western.__.- 13,534 14,13 ai, ,86 : 
Total. --....---.--.------- 64,118 57,236 51,583 3 Chicago Great Western_____._ 2,050 2,326 1,959 2,692 2,220 
Group C— Chicago Milw. St. P. & Pacific.| 18,054 | 16,889 | 13,906 7,149 5,895 
Po ie 524 475 395 1,134 933 || Chicago St. P. Minn. & Omaha} 3,717 3,742 2,793 2,688 2,561 
Chicago Indianapolis & Louisv- 1,338 1,274 1,364 1,808 1,462 || Duluth Missabe & Northern. __ 597 576 321 59 127 
©. ©. ©. & Bt. Louls.........0- 7,760 7,337 7,093 13.020 | 11,510 || Duluth South Shore & Atlantic- 604 455 380 316 333 
Central Indiana *_....______.. 25 2 14 Elgin Joliet & Eastern. ___.__- 5,295 3,370 2,515 5,778 3,974 
Detroit & Mackinac_________- 211 156 170 72 69 || Ft. Dodge Des Moines & South 233 267 224 172 109 
Detroit & Toledo Shore Line. - - 323 253 227 3,662 2,892 || Great Northern--............ 9,640 8,192 6,618 2,886 1,762 
Detroit Toledo & Ironton..__.- 2,982 1,955 734 2,036 1,274 Green Bay & Western_________ 711 526 46 4 332 
Grand Trunk Western----___-- 3,877 3,198 3,016 7,273 6,270 || Lake Superior & Ishpeming. -_. 252 286 195 117 82 
Michigan Central_.___._____- 8,136 7,044 5,237 9,913 A Minneapolis & St. Louis... --- 1,475 1,719 1,385 1,665 1,275 
Monongahela_......_________| 3,915 3,910 2,876 152 148 || Minn. St. Paul & 8.8. M-_____- 4,835 4,295 3,742 2,127 2,052 
N. Y. Chicago & St. Louis_..-- 3,951 3,629 | 3,418 | 9,554] 8,096 || Northern Pacific. -_..._...... 8,228 | 7,680 | 6,203 | 2,331 966 
Pere Marquette__._______.._. 5,632 4, 3,797 4,946 4,472 || Spokane International *-____- 62 82 60 147 178 
Pittsburgh & Lake Erie______- 5,225 3,621 2,385 4,501 4.377 Spokane Portland & Seattle. _- 936 1,104} 648 879 818 
Pittsburgh & West Virginia____ 1,14 97 836 1,321 66 
Wabash......._____ an 4,935 5,039 4,789 8,417 7.208 Total. ..........-....-...- 71,022 | 66,422 | 53,367 | 40,886 | 33,983 
5 
Wheeling & Lake Erie_.______- 3,42 2,962 2,645 3,229 P Central Cente tien. “s sale-aaeae pen 
Total._.__. 0 ; 61,047 tch. Top. & Sante Fe System.| 16, 16, ’ ’ 4,184 
ee ee Oe 53,41 46,657 | 38,996 | 71,098 Alton reat Becpessanennnenes 2 478 2,852 2,657 1,982 1,626 
Grand Easte 0 3,390 ngham & Garfield__...___.. 21 33 
total rm District...| 145,830 | 130,954 | 114,792 | 171,873 | 15 Chicago Burlington & Quincy-"| 13,737 | 14.794 | 12,164 6.833 Pe 
Chicago & Illinois Midland__--- 1,652 1,738 961 917 593 
Allegheny District— Chicago Rock Island & Pacific 9,796 10,572 9,612 7,395 5,663 
Akron Canton & Youngstown... 544 372 257 R60 634 || Chicago & Eastern IIlinois____- 3,244 3,155 2,382 064 1,883 
Baltimore & Ohio___..._____- 26,720 | 25,808 | 21,340 | 14,043 | 12,155 || Colorado & Southern. __-.__.. 1,223 880 901 872 717 
er & Lake Erie__.___.. 1,19 1,181 635 2.045 1,092 Denver & Rio Grande Western- 2,263 2,253 1,922 1,619 1,583 
Buffalo Creek & Gauley_____- 258 298 209 9 || Denver & Salt Lake-.--_....- 487 250 227 3 5 
Cambria & Indiana..._______- 1,044 1,054 1 34 An pip tne . Eonver City... gon ot Ly tr} : prod 813 
Central RR. of N’ ,340 421 896 711 9,480 nois Terminal _...........-. 1, , , , 1,029 
Cornwall... _____ oo? oe | 49 || North Western Pacific. ------- 468 585 310 ai 279 
Cumberland & Penns rae 370 352 . 246 20 13 eo ekin Union_.... ... 40 
ima 185 190 207 19 23 || Southern Pacific (Pacific)... 13,705 | 12,144] 9,829] 3,517| 3,086 
ee EG gc ek 739 698 914 3,163 2,118 || St. Joseph & Grand Island---.- 162 279 266 238 223 
b Penn-Reading Seashore Lines} _1,068 995 870 1,464 1,433 || Toledo Peoria & Western 3 249 902 908 
Pennsylvania System. __.___.- 56,304 | 52,557 | 46,389 | 34,899 | 29,531 || Union Pacific System-_-_-- 11,242 9,495 6,230 5,464 
BEE i idtiiincinadcacccou 13,364 13,250 10,126 14,776 13,577 bo OO en 351 788 9 3 
Union (Pittsburgh) is ee 8,149 4,874 3,105 1,502 1,068 || Western Pacific. ............- 955 896 1,334 1,040 
est Virginia Northern. ____-_- 101 76 oon | snes 
Western Maryland.._.._____- 3,255 3,018 2,403 5,935 4,897 WOE cheRinkan ines nasenc 81,608 | 71,628 | 41,028 | 34,790 
Ee 19,620 170 y 9, 76,113 Southwestern District— 
“ R_.—..+ —_ re oo motes Alton & Southern. __........- 113 109 108 3,904 3,637 
r Burlington-Rock Island ---.--- 146 135 154 282 277 
Pocahontas District— Fort Smith & Western. _.....- 206 205 198 200 156 
Chesapeake & Ohio..._______- 20,586 19,571 17,240 6,643 6,149 Gulf Coast Lines............. 2,501 2,554 2,204 1,337 1,242 
Norfolk & Western. __._.____- 17,897 16,165 13,400 3,649 3,557 International-Great Northern. - 2,738 2,489 2,407 2,259 1,810 
Norfolk & Portsmouth Belt Line 900 944 627 990 1,028 Kansas Oklahoma & Gulf___ _- 131 162 174 1,143 1,087 
, ERE SOTIAM 3,426 3,224 2,905 743 612 Kansas City Southern. _.._..-- 1,593 1,487 1,334 1,695 1,379 
Louisiana & Arkansas _-__----_- 1,077 1,297 1,116 700 R98 
Weedscuttbleesusat. svn 42,809 39,904 34,172 12,025 11,346 Louisiana Arkansas & Texas. -_-_ 139 176 196 275 324 
Litchfield & Madison-__...._ - 441 398 233 787 789 
Southern District— Vo | a 713 637 555 186 197 
Group A— Missouri & North Arkansas---_ 99 82 67 211 264 
Atlantic Coast Line_________- 7,940 8,343 7,492 4,690 4,892 Missouri-Kansas-Texas Lines__ 4,211 4,491 4,158 2,503 2.433 
_ Ue eeaes 1,146 1,179 803 1,501 1,482 Missouri Pacific. ........-.-.- 13,945 13,657 12,147 7,035 7,097 
Charleston & Western Carolina. 349 336 323 883 978 Natchez & Southern__..._.__- 31 41 46 13 19 
Durham & Southern *________ 128 156 117 246 313 Quanah Acme & Pacific__...__ 80 99 135 87 119 
Gainesville Midland___._____- 40 50 51 100 126 || St. Louis-San Francisco. __.._- 6,912 7,557 6,572 3,402 3,267 
Norfolk Southern___________. 948 1,038 1,342 1,581 1,244 St. Louis Southwestern ---.-.- 2,316 1,909 1,969 2,117 1,719 
Piedmont & Northern_-_______ 456 492 509 743 759 Texas & New Orleans 5,676 5,036 4,417 2,390 2.196 
Richmond Fred. & Potomac... 271 292 244 2,492 S676 ii Tee & Pees............... 4,083 3,972 3,208 3,401 3,251 
Southern Air Line___.________ 6,727 7,088 6,158 3,204 3,335 Terminal RR. of St. Louis -..- 1,874 1,553 1,483 15,025 15,839 
Southern System__.__________ 18,365 19,591 17,322 11,626 11,763 Weatherford M.W.& N. W--- 18 13 23 32 31 
Winston-Salem Southbound_-_- 135 123 134 677 Wichita Falls & Southern. -_._.- 163 183 a 69 133 
a ee ee 36,505 38,688 | 34,495 | 27,743! 28,135 (ee eee 49,206 | 48,242 | 42,904! 49,053 | 48,305 























* Previous figures. a Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly part o 


Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 








Col. Ayres of Cleveland Trust Co. Finds Natural 
Forces Making for Recovery Active on Surface but 
Inert at Foundations 


“The natural forces making for recovery are active on the 
surface of our national economy,” says Colonel Leonard P. 
Ayres, Vice-President of the Cleveland Trust Co., of Cleve- 
land, “but they are inert at its foundations. There the 
constantly renewed uncertainties of the business outlook 
continue to discourage new enterprise,” observes Colonel 
Ayres. Colonel Ayres’s comments are made in the Feb. 15 
issue of the “Business Bulletin” of the trust company. In 
his observations on business conditions Colonel Ayres refers 
to the conditions confronting the railroads, as to which he 
says most of the roads “are not earning enough to meet 
their fixed charges.” We quote, as follows, from his 
comments: 

It is encouraging that business conditions now are better than they were 


a year ago, but it is disquieting that despite their improvement they are 
fundamentally closely similar to those that prevailed early last year. The 





improvement is clearly shown in the basic factors of employment, produc- 
tion, and trade. Business activity was expanding in the early weeks of 
last year, as it is now, but this time it is doing so at higher levels. The 
latest month for which we have complete figures in most of the important 
series is December 1934, which we may compare with December of 1933. 

The volume of industrial production moved up last year from 69 in 
December of 1933 to 77 in December of 1934. Factory employment 
increased from 74 to 78, and payrolls from 55 to 63. Freight loadings 
went from 56 to 66, and the value of department store sales from 121 
to 133. These are all important increases, and they are considerable in 
amount. All the data are from the Federal indexes, in which the average 
for 1923, 1924 and 1925 is taken as equal to 100, and all are data that 
have not been corrected for seasonal variations. The relative advances 
have been at least largely maintained in January and February. 

However, despite the increases in production and in freight loadings, 
most of the railroads are not earning enough to meet their fixed charges 
and have anything left over for replacements and improvements. They 
must shortly meet heavy increased wage payments, and it is clear that they 
cannot be good customers of the heavy industries this year. The volume 
of building construction has remained at very low levels during four 
years in spite of the enormous expenditures for public works, and the 
amount of new residence building is still almost negligibly small. Still 
more serious is the fact that there has been no revival of the capital 
markets where the new corporate issues in 1934 were less than one-twentieth 
as large as they were in 1930. 
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Moody’s Daily Index of Staple Commodity Prices 
Continues Recovery Movement 


Primary commodity markets displayed a return of con- 
fidence in an increasing degree during the week under 
review. Moody’s Daily Index of Staple Commodity Prices 
advanced 1.8 points to 157.4. In two weeks there has been 
a recovery of about two-thirds of the decline from the high 
point reached on Jan. 9. 

Ten of the fifteen staples included in the Index closed the 
week at higher levels, three declined, and two, copper and 
cotton, were unchanged. The most important advance was 
in hogs, which reached the highest levels in over four years. 
Corn, hides and wheat were next in line as important con- 
tributors, while wool tops, sugar, silk, silver, lead and 
cocoa also scored fair advances. Of the declines, the only 
considerable one, in coffee, was the result of a change in 
Brazilian exchange regulations, and those in steel scrap and 
rubber were only fractional 

The movement of the Index number during the week, with 
comparisons, is as follows: 


EE ae ee ae 155.6 | 2 Weeks ago, Feb. 1------- 153.5 
a | Mi) Wovcecsececen 155.6 | Month ago._Jan. 15... -- 155.0 
ey) Mn Dloheevacauans 155.1 | Year ago.  »} aaa 140.0 
Bess. BD. 2s odacctens Holiday 1933—High, July 18.------ 148.9 
: Se |S Seer 156.0 jt Sa aaa 78.7 
bis Hs Dh ancumenwane's 156.7 1934-35 High Jan. 8 1935___-..160.0 
Fri., Ee. Msacddecaswaen 157.4 Low Jan. 2 1934-..---. 126.0 


eo 
— 





“‘Annalist” Monthly Index of Business Activity 
Increased Sharply During January 


A further sharp increase during January brought the 
“‘Annalist’’ Index of Business Activity to the highest level 
since July 1933. The preliminary figure is 83.9, as com- 
pared with 78.5 for December, 71.2 for November, 80.2 for 
May, last year’s high, and 89.3 for July 1933. With the 
exception of the 1933 high, the combined index is at the 
highest level since May 1931. In noting the foregoing, an 
announcement by the ‘‘Annalist’’ continued: 

The most important factor in the rise of the combined index was an 
estimated gain in the adjusted index of cotton consumption. Substantial 
gains were also recorded by the adjusted indices of electric power produc- 
tion, steei ingot production, pig iron production, freight-car ioadings and 
automobile production. On a weighted basis, the gains for the power, 
steel and pig iron indices were about thesame. The power and automobile 
indices are based on estimated output. Only two of the componente for 
which data are available declined last month. The adjusted index of silk 
consumption declined 7.5 points, while the adjusted index of zinc pro- 
duction decreased 1.4 points. Data are not available on wool consumption, 
boot and shoe production, iumber production and cement production. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and, where necessary, for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1930. a. | 
=. eines * 


- tes? - = 
TABLE I—THE ANNALIST INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 




















January December November 
Freight car loadings -............... 66.2 63.1 58.9 
Steel ingot production. ............- 69.1 57.3 42.8 
oi fC —Eee eee 52.3 37.2 33.3 
Electric power production_......____ al100.3 97.6 93.6 
Cotton consumption..........._ -- b95.7 84.3 86.0 
Wool consumption._.._...._.._____ ES, *123.1 102.2 
fi "aaa 67.1 74.6 60.8 
Boot and shoe production._......_-- ana aia 97.9 
Automobile production. ...........- c107.0 95.6 43.5 
Lamber production... ..............- anes 46.3 42.5 
Cement production... .............-. uae 43.9 42.3 
SE PEE. g wc cowancescosccnn 65.3 66.7 68.0 
OC eae *83.9 *78.5 71.2 





TABLE II—THE COMBINED INDEX SINCE JANUARY 1930 























1935 1934 1933 1932 1931 1930 

nt Pe *83.9 73.1 63.0 70.1 81.4 102.1 
BEEUEED coscccess see 76.7 61.6 68.1 83.1 102.5 
c Sa ooae 78.9 58.4 66.7 85.1 10 5 
pe re 80.0 64.0 63.2 86.4 101.8 
anew 80.2 72.4 69.0 85.1 98.5 
| See ese one 77.2 83.3 60.4 82.6 97.1 
eee erate 73.2 89.3 59.7 83.1 93.1 
MS #0 26esenee sede 71.1 83.5 61.3 78.9 90.8 
September ----..- —— 66.5 76.4 65.2 76.3 89.6 
oeee 70.5 72.3 65.4 72.6 86.8 
November. ....... weew 71.2 68.4 64.7 72.2 84.4 
December. --....-- ‘cites *78.5 69.5 64.8 72.1 83.9 








* Subject to revision. a Based on an estimated output of 8,496,000,000 kwh. 
as against a Geological Survey total of 8,039,000,000 kwh. in December and 7,631,- 
000,000 in December 1934. b Based on an estimated output of 540,000 bales, as 
against Department of Commerce total of 413,535 bales for December and 508,034 
bales in January 1934. c Based on an estimated output of 306,000 cars and trucks, 
as against Department of Commerce total of 185,919 cars and trucks in December 
and 163,811 cars and trucks in January 1934. 


Lin. 
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Increase of 0.3 Points During Week of Feb. 11 Noted 
in “Annalist” Weekly Index of Wholesale Com- 
modity Prices 


The ‘‘Annalist’?’ Weekly Index of Wholesale Commodity 
Prices rose 0.3 points during the week to a new high for the 
current advance, touching 124.0 on Feb. 123.7 (revised) 
Feb. 5. The “‘Annalist’’ also stated 


The rise was due to higher prices for livestock and the meats except veal, 
for lard, wheat and the other grains, butter, rubber and crude petroleum. 
Losses in hides, coffee, cotton yarn and refinery gasoline only in part 
offset the advances elsewhere. 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913=—=100) 

















Feb. 111935 | Feb.51935 | Feb. 13 1934 

ihn bewdemtadpadend aad 121.6 120.6 92.2 
Food products. ............---..... 128.1 127.1 107.1 
Textile products. --........-.-..... *105.8 a106.3 122.4 

btbocenesnveconeneue uaeseoa 157.5 160.1 156.5 
DL ted bdaticnnctancnumesesuee 109.6 109.6 105.0 
Building materials. ..............--. 112.1 112.1 113.5 
Givi acncncceneusutcnetinns 98.6 98.6 99.5 
Miscellaneous... ................-. 80.1 80.0 87.0 
All commodities... ...........-... 124.0 123.7 108.5 
b All commodities on old dollar basis-_-_ 74.0 74.0 65.3 





* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
land, Holland and Belgium. 


———— 


Decline in Retail Prices During January, According to 

Fairchild Retail Price Index 

While retail prices of foods have been tending sharply 
higher during the past several months, prices for general 
merchandise have been tending lower, according to the 
Fairchild Publications Retail Price Index, which declined 
five-tenths of 1% on Feb. 1, as compared with Jan. 2, 
besides showing a decline of 2% under Feb. 1 a year ago. 
Retail prices have been sagging for nearly a year following 
the peak reached on April 1 1934; it is further pointed out 
that the sagging tendency has been much more orderly 
as may be noted by the decrease of only 3.2% from April 1 
1934 to date. The announcement issued by Fairchild 
Publications Feb. 14 continued: 

The index on Feb. 1 at 86.8 (Jan. 2 1931==100), while showing a gain 
of 25% from the May 1933 low, nevertheless shows a decline of 26.7% 
below the November 1929 high. It may, therefore, be noted that despite 
the sharp upturn in quotations from the 1933 low to the 1934 high, current 
prices have only retraced about half of the 1929-33 losses. 

For the first time in several months none of the major classifications 
showed advances. Piece goods, women’s apparel and home furhisnings 
recorded the greatest declines. Women's apparel also showed the greatest 
decline below a year ago, as well as below the 1934 high. Infant’s wear 
showed the smallest decline as compared with the 1934 high. 

In discussing the current trend of retail prices, A. W. Zelomek, economist 
for the Fairchild Publications, points out that the sagging tendency in 
general merchandise is not only favorable to retailing, in that it has tended 
to eliminate consumer resistance, but it is also important from a consumer's 
standpoint. The lower prices will make possible sustained purchases of 
merchandise. It will tend to offset to a great extent the increased per- 
centage of the family budget absorbed by food purchases. 

THE FAIRCHILD RETAIL PRICE INDEX—JANUARY 1931100 
(Copyright 1935, Fairchild News Service) 
































May 1 | Feb.1 | Apriil| Dec.1 | Jan.2 | Feb. 1 
1933 1934 1934 1934 1935 1935 
Composite index.....-.--- 69.4 88.5 89.6 87.4 87.2 86.8 
Pee apete 1 LEY: 65.1 84.2 85.9 86.1 *86.0 85.8 
Men’s apparel. _....----- 70.7 86.5 88.9 87.3 87.4 87.4 
Women’s apparel....---- 71.8 89.5 91.2 88.8 88.1 87.9 
Infants’ wear........-..-- 76.4 91.0 93.6 94.3 93.9 93.9 
Home furnishings. .....-.- 70.2 86.5 88.7 89.2 88.5 88.2 
Piece goods: 
[a 57.4 70.0 70.9 66.7 66.9 66.8 
WN. caowssannenia 69.2 81.9 80.3 83.4 82.9 82.4 
Cotton wash goods. -..-.-. 68.6 100.6 106.6 108 .2 108.2 108.2 
Domestics: 
SIN wind acceevinls inde taco i 65.0 93.9 97.6 97.7 96.2 96.6 
Blankets & comfortables} 72.9 93.1 97.3 100.3 98.6 98.0 
Women’s apparel: 
re a 59.2 79.5 79.4, 76.3 76.1 75.9 
Aprons & housejdresses.| 75.5 101.7 103.44] 102.2 102.5 102.4 
Corsets and brassieres.-| 83.6 96.2 96.24) 92.6 92.3 92.4 
Furs 66.8 88.2 92.7 93.1 90.4 89.9 
Underwear 69.2 87.8 89.9 86.0 85.5 85.1 
hoes 76.5 83.3 86.0 82.6 82.1 81.7 
Men’s apparel: 

2. Jdadabwe 64.9 85.8 87.4 87.2 87.2 87.2 
Underwear.......----- 69.6 93.2 95.2 92.9 92.5 92.4 
Shirts and neckwear..--| 74.3 90.3 92.2 84.6 86.5 86.6 
Hats and caps---.------ 69.7 79.1 81.4 81.7 81.8 81.6 
Clothing, incl. overalls_-| 70.1 83.1 87.2 87.2 86.9 87.1 
Eee 76.3 87.9 89.8 90.1 90.0 90.0 

Infants’ wear 
= ee 74.0 90.2 95.2 97.4 96.8 96.6 
EE 5 imawiwnne oe 74.3 91.9 94.9 94.0 93.5 93.5 
os ooo cuwomaes 80.9 90.9 90.6 91.5 91.4 91.5 
i... , eae 69.4 97.1 96.7 95.6 94.7 93.2 
Floor coverings. .......-- 79.9 96.3 97.8 101.6 101.3 101.1 
Musical instruments-.---- 50.6 57.9 60.6 60.1 60.2 60.0 
py eee 60.1 80.2 80.6 76.6 76.8 76.5 
Elec. household appliances} 72.5 77.1 78.0 77.4 77.9 778 
_ Sp aes Ss ees 81.5 90.1 93.0 91.6 91.1 90.6 

* Revised. 


, 





Wholesale Commodity Prices Up Slightly During Week 
of Feb. 9, According to National Fertilizer Asso- 
tk  ciation—Index Highest Since Jan. 17 1931 

The index of wholesale commodity prices of the National 
Fertilizer Association rose slightly during the week of 
Feb. 9 to 77.9, based on the 1926-28 average as 100, com- 
pared with 77.7 the week before, 77.7 two weeks before, 77.1 
three weeks before, and 77.6 four weeks ago. The index 
last week was at the highest level since the week of Jan. 17 
1931. The highest point in 1934 was 76.6 reached in the 
week of Sept. 22. The increase last week was due in large 
part to a continued rise in the prices of cattle and hogs, 
which were the highest in four years. The Association 
further reported on Feb. 11: 


Three of the component groups of the index advanced last week and 
three declined. Advances occurred in the foods, grains, feeds and live- 
stock, and fats and oils groups. The rise in the foods group was due largely 
to higher prices for eggs, pork, and potatoes. The only item of this group 
to decline was cornmeal. Grains and feedstuff prices were generally lower, 
but these declines were much more than offset by higher livestock quota- 
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tions. The sharpyadvance in the prices of fats and oils which has been in 
progress for the past several months, continued in the last week, with six 
items in this group moving upward. Thejdecline in the textiles group was 
the result of slight decreasesJin[cotton, cotton yarns, burlap, and silk. 
No textile items registered increases}last week. There was a small decline 
in the fuel group, the net result of lower gasoline}prices and a rise in crude 
petroleum. Lower prices for hides, news-roll paper, and crude rubber 
resulted in a small decline for thejmiscellaneous group. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100) 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Feb. 9 | ceding | Month Year 
Total Index 1935 Week Ago Ago 
23.2 eer 78.3 77.4 77.1 71.6 
16.0 Piltiskbemadsenesonanawes 68.9 69.5 69.7 68.2 
12.8 Grains, feeds and livestock..| 86.9 86.1 86.7 54.4 
10.1 |. 69.1 69.3 69.9 72.1 
8.5 iscellaneous commodities..| 69.8 70.3 70.6 69.0 
6.7 Pee 88.3 88.3 88.4 84.9 
6.6 Building materials.........-. 78.8 78.8 78.8 79.1 
6.2 lt Kichtemicbanamatena 81.8 81.8 81.9 78.5 
4.0 House-furnishing guods- ~~... 85.4 85.4 85.5 85.2 
3.8 Pee Sle Gk kaweedececces 83.0 82.5 75.9 53.4 
1.0 Chemicals and drugs......-. 94.0 94.0 94.0 93.0 
4 Fertilizer materials. .......- 65.8 65.8 66.1 67.4 
4 Mixed fertilizer. ..........- 76.5 76.5 76.9 74.5 
3 Agricultural impiements....| 100.6 100.6 99.7 92.3 
100.0 All groups combined ----.-.- 77.9 777 77.6 70.7 








Department Store Sales During January According to 
Federal Reserve Board—Decrease of More Than 
Estimated Seasonal Amount Reported 


Preliminary figures on the value of department store sales 
show a decrease from December to January of more than the 
estimated seasonal amount. The Federal Reserve Board’s 
index, which makes allowance for differences in the number 
of business days and for usual seasonal changes, was 72 in 
January, on the basis of the 1923-25 average as 100, com- 
pared with 76 in December and 73 in November. In its 
announcement issued Feb. 13, the Board further announced: 


In comparison {with a year ago, the value of sales for January was 4% 
larger. The largest increases compared with last year in total sales for the 
month were shown in the Cleveland and San Francisco districts, while a 
decrease from a year ago was reported for the Boston District. 


PERCENTAGE CHANGE FROM A YEAR AGO 

















No. of 
Federal Reserve District January * Reporting No. of 
Stores Ctttes 
itct ne pete cimebetaedenanaketad —4 53 28 
a a a is 52 26 
RS EE TNE +2 29 13 
a i emia +14 27 11 
Richmond 6 50 24 
+6 39 22 
DP iitinh~cipesktinavndsnnwiednal +9 55 22 
Nd i. wenpnadnwiuneadnemuwmewnae +2 37 19 
is ented 43 24 
EEE CEES +5 18 12 
Ee ee are i a ak wai eal aa +9 20 7 
TEESE +11 80 29 
IN biti teen adh ee nsdieenthnd aa memiacee al +4 503 237 











* January figures preliminary; in most cities the month had the same number o 
business days this year as last year. 
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Sales of 24 Chain Store Companies Increase 6.47% 
During January 


In January six grocery chains made a very good showing, 
sales increasing 10.14%. Safeway Stores showed the largest 
increase, 14.3%, according to a compilation made by Merrill, 
Lynch & Co., investment bankers. 


@T wenty-four chain store companies, including two mail order companies, 
reported total sales of $151,006,916 for January 1935, compared with 
$141,831,776 for January 1934, an increase of 6.47%. The two mail 
order companies alone reported sales of $39,511,716 for January 1935, 
compared with $35,165,229 for January 1934, an increase of 12.36%. 
Excluding the two mail order companies, the 22 chain store companies 
alone reported aggregate sales of $111,495,200 in January 1935 compared 
with $106,666,547 in January 1934, an increase of 4.52%. The increase 
shown by 22 chain store }companies of only 4.52% is due largely to a de- 
crease of 2.58% shown by eight 5-and-10-cent chains. This decrease by 
5-and-10-cent chains was somewhat due to the large business these com- 
panies did in December, when their sales showed an increase of 9.44%, 
and also to bad weather which prevailed in January. ‘ 

Following is the percentage of change of the groups for January 1935 
over January 1934: 


A i ee eed ee 10.14% Ine. 
8 Five-and-ten-cent chains_.............-.-. 2.58% Dec. 
© Men. Gs aS aa Cosabuteeceseuuk 3.49% Ine. 
RS EE Ae Gt aes 9.70% Ine. 
I IT es 8 i ee 31.90% Ine. 
2. Se NS oe ee eee 28.00% Inc. 
ie Men. -n5etuedaueces bacéeawue 4.52% Ine. 
Mail order companies. -...........-..--... 12.36% Inc. 
SR ae ee ae 6.47% Ine. 





Electric Production for Latest Week 6.8% Above 
Corresponding Week of 1934 


The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Feb. 9 1935 totaled 1,763,696,000 kwh. Total output 
for the latest week indicated a gain of 6.8% over the corre- 
sponding week of 1934, when output totaled 1,651,535,000 
kwh. 
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Electric output during the week ended Feb. 2 1935 totaled 
1,762,671,000 kwh. This was a gain of 7.7% over the 
1,636,275,000 kwh. produced during the week ended Feb. 3 











1934. The Institute’s statement follows: 
PERCENTAGE OVER 1934 
Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 
Divisions Feb. 9 1935 Feb. 21935 | Jan. 26 1935 | Jan. 19 1935 
New England _....... 2.8 5.5 8. 6.4 
Middle Atiantie._.... 4.5 6. 8.6 7.1 
Central Industrial... 8.8 9.5 14.2 11.9 
West Central. ....... 9.1 8.5 7.4 6.8 
Southern States... - 7.9 8.9 10.3 11.0 
Rocky Mountain. .-_.. 15.2 10.8 13.6 11.7 
Pacific Coast........ 4.7 2.7 6.5 6.8 
Total United States. 6.8 7.7 10.6 9.4 

















Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months is as follows: 

DATA FOR RECENT WEEKS 



























































Weekly Data for Previous Years} 
P..c. in Millions of Ktlowau-Hours 
Week of— 1935 1934 Change 
F 1933 | 1932 } 1931 ; 1930 , 1929 
Jan. 5-_--|1,668,731,000|1,563,678,000| +6.7| 1,426] 1,619] 1,714] 1,680] 1,542 
Jan. 12. __}1,772,609,000|1,646,271,000| +7.7| 1,495) 1,602| 1,717] 1,816) 1,734 
Jan. 19___|1,778,273,000]1,624,846,000| +9.4| 1,484] 1,598] 1,713) 1,834) 1,737 
Jan. 26_~-|1,781,666,000] 1,610,542,000/ + 10.6) 1,470] 1,589) 1,687] 1,826) 1,717 
Feb. 2_-~-|1.762.671,000/1,636,275,000| +7.7| 1,455) 1,589) 1,679) 1,809) 1,728 
Feb. 9--_-|1,763,696,000/1,651,535,000| +6.8| 1,483] 1,579] 1,684] 1,782) 1,726 
BOs SGssul <hendeuannd 1,640,951,000} ....| 1,470] 1,545] 1,680] 1,770) 1,718 
a eee 1,646,465,000' ..__! 1,426' 1,512' 1,633! 1,746) 1,699 
DATA FOR RECENT MONTHS 
% 
934 193% Change\| 1932 1931 
158,000] 6,440,897,000} +10.0] 7,011,736,000| 7,435,782,000 
,608,.356,000| 5,835,263,000| +13.2] 6,494,091,000| 6,678,915,000 
232,000} 6,182,281,000| +16.4| 6,771,684,000| 7,370,687,000 
419,000] 6,024,855,000] +15.8] 6,294,302,000) 7,184,514,000 
732,000) 6,532,686,000| +11.0]) 6,219,564,000} 7,180,210,000 
16,000] 6,809,440,000| +3.6| 6,130,077,000] 7,070,729,000 
61,000) 7,058,600,000} +0.8| 6,112,175,000| 7,286,576,000 
75,000] 7.218,678,000} +1.3| 6,310,667,000| 7,166,086,000 
260,000} 6,931,652,000} —1.4| 6,317,733,000| 7,099,421,000 
22,000] 7,094,412,000} +4.1| 6,633,865,000| 7,331,380,000 
56,000} 6,831,573,000| +4.8] 6,507,804,000] 6,971,644,000 
om 7,009, 164,000 6,638 424,000] 7,288,025,000 
Total. __.- 80,009, 501,000 77 ,442,112,000186 063,969,000 





Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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United States Department of Labor Reports Wholesale 
Commodity Prices Unchanged During Week of 
Feb. 9 


The general level of wholesale commodity prices was 
unchanged during the week ending Feb. 9, the Bureau of 
Labor Statistics of the United States Department of Labor 
announced Feb. 14. The average level of prices remained at 
79.1% of the 1926 average, the highest level reached since 
the inauguration of the weekly index in January 1932. The 
announcement by the Bureau further said: 


The Feb. 9 index is nearly 33% above the low point reached on March 4 
1933. As compared with the corresponding week of a.year ago, this week’s 
index is higher by 8% and when compared with the corresponding week of 
1933, the indexis up by 31%. Since prices began to advance late in Novem- 
ber of last year, the accumulated rise has been nearly 4%. 

Of the 10 major groups of items covered by the Bureau, three groups— 
foods, chemicals and drugs, and housefurnishing goods—registered increases 
from the previous week. Six groups—farm products, hides and leather 
products, textile products, fuel and lighting materials, building materials, 
and miscellaneous commodities—showed decreases, while the group of 
metals and metal products was unchanged. 

Foods and chemicals and drugs have reached a new peak. All other 
groups are lower than the previous highs ranging from 1% for farm pro- 
ducts to 9% for textile products. All of the 10 major groups of commodities 
included in the index showed substantial increases over the low point 
reached since Jan. 1932. Farm products registered the greatest rise with an 
increase of 94% over the low reached on Feb. 4 1933, when the index was 
40.2. Foods have advanced 54% over the low of March 4 1933. Textile 
products are 37% % above the low of March 4 1933, and hides and leather 
products 28% higher than the low of March 4 1933. Other increases over 
their respective low points ranged from 11% for metals and metal products 
over April 8 1933, to 22% for fuel and lighting materials over the low of 
June 10 1933. 

Index numbers for the high and low weeks since Jan. 2 1932, the week of 
Feb. 9 1935, and percent of change are shown in the following table: 
































r. ©.) P. ©. 

Commodity Groups |Feb. 9 Date and High of Date and Low of 

1935 Dec Inc 

All commodities...| 79.1 |Feb. 91935 79.1) 0.0 |Mar. 41933 59.6} 32.7 
Farm products--.-.-.-- 78.1 |Jan. 261935 79.0) 1.1 |Feb. 41933 40.2) 94.3 
, ee ee 82.3 |Feb. 91935 82.3) 0.0 |Mar. 41933 53.4) 54.1 
Hides and leather pro- : 

ee Ree eee 86.6 |Sept. 21933 92.9) 6.8 |Mar. 111933 67.5! 28.3 
Textile products._-...| 69.6 |Feb. 241934 76.7) 9.3 |Mar. 41933 650.6) 37.5 
Fuel and lighting ma- 

ER 74.3 |Nov. 17 1934 76.1) 2.4 |June 10 1933 60.8} 22.2 
Metals & metal pro- 

FS ERED SR ae 85.2 |May 12 1934 88.8) 4.1 |Apr. 8 1933 76.7} 11.1 
Building materials_-_.| 84.7 |June 30 1934 87.8) 3.5 |Aug. 13 1932 69.4} 22.0 
Chemicals and drugs.| 80.4 |Feb. 91935 80.4) 0.0 |Apr. 151933 71.2} 12.9 
Housefurnishing goods} 82.3 |May 26 1934 83.9] 1.9 |May 61933 71.7} 14.8 
Miscellaneous - - - - - - - 70.1 |Dec. 15 1934 71.2) 1.5 |Apr. 81933 57.6) 21.7 
All commodities other 

than farm products ° 

ane foods........~-« 77.8 |Apr. 28 1934 79.2! 1.8 |Apr. 221933 65.5' 18.8 

Farm products recorded a drop of 0.3 of 1% during the week. The 


decline was due to a 2.4% decrease in prices for livestock and poultry 
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1.1% in grains; and 1.2% in other farm products, including beans, lemons, 
hay, hops, seeds, white potatoes and wool, Average prices of cotton, eggs, 
apples and oranges, on the other hand, were higher. The present farm pro- 
ducts index, 78.1, is 27% higher than a yearjago_and 90%/jhigher than two 


years ago, when the indexes were 61.4 and 41.2, respectively. It is 0.4 of 
1% above the index of all commodities other than farm products and foods. 

Wholesale food prices are up 1%, due to advancesjof 1.8% in the sub- 
group of other foods, 1.6% in butter, cheese and milk, 1.4% in fruits and 
vegetables and a slight advance in meats. Cereal products recorded a 
small decrease. Price increases were reported for butter, cheese, evaporated 
milk, fresh and cured pork, lard, oleo oil, raw sugar, tea and vegetable oils. 
Important food items decreasing in prices were oatmeal, flour, dried fruits, 
lamb, mutton, veal and coffee. Since Dec. 8 of last year, wholesale food 
prices have shown a steady upward tendency with an accumulated rise of 
nearly 10%. The index for the group, 82.3, is 23% higher than a year ago, 
when the index was 66.8, and 51% above two years ago, when the index 
was 54.4. 

Advances in prices for certain chemicals resulted in the group of chemicals 
and drugs increasing 0.2 of 1% toa new peak. Mixed fertilizers and fertilizer 
materials were slightly lower, while drugs and pharmaceuticals remained 
unchanged from the previous week. The present index for the group as a 
whole, 80.4, is the highest since May 1931. 

The index for housefurnishing goods, 82.3, was 0.1 of 1% higher because 
of advancing prices for furnishings. Furniture, on the other hand, was 
fractionally lower. 

Textile products declined to 69.6% of the 1926 average due to lower 
prices for clothing, cotton goods, silk and rayon, and other textile products, 
including burlap and jute. Average prices of knit goods and woolen and 
worsted goods were unchanged. 

Hides and leather products with an index of 86.6 decreased 0.2 of 1%. 
Higher prices for harness were offset by a drop of 1% in hides and skins. 
The sub-group of shoes showed no change. Ps | 

Building materials also registered a decline of 0.2 of 1% because of lower 
prices for brick and tile and lumber. The sub-groups of cement, paint and 
paint materials, plumbing and heating fixtures, structural steel, and other 
building materials remained stationary. 

Declines of approximately % of 1% in anthracite coal and petroleum 
products forced the index of fuel and lighting materials down 0.1 of 1%. 
Average prices of bituminous coal and coke remained unchanged. 

In the group of miscellancous commodities an increase of over 3% in 
crude rubber was more than counter-balanced by a drop of 3% in cattle feed 
resulting in a decrease of 0.1 of 1% in the index for the group as a whole. 
Automobile tires and tubes, paper and pulp, and other miscellaneous 
commodities remained at the level of the previous week. 

For the third consecutive week the group of metals and metal products 
have remained unchanged at 85.2. Advances in average prices of certain 
agricultural implements were counter-balanced by falling prices of pig 
lead and bar silver. The sub-groups of iron and steel, motor vehicles, and 
plumbing and heating fixtures were unchanged. 

The general level for the group of ‘‘All commodities other than farm 
products and foods’’ declined 0.1 of 1% from the level of the week before. 
The present index, 77.8, compares with 78.7 for a year ago and 66.6 for 
two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets and based on average prices of the year 1926 as 100.0. 

The following table shows index numbers of the main groups of com- 
modities for the past five weeks and for the weeks of Feb. 10 1934 and 
Feb. 11 1933. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF FEB. 9, 
FEB. 2, JAN. 26, JAN. 19 AND JAN. 12 1935, AND FEB. 10 1934, AND 
FEB. 11 1933 (1926—100.0) 






































Feb. 9\Feb. 2) Jan 26| Jan 19| Jan 12) Feb.10| Feb.11 
1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
All commodities. ............ 79.1 | 79.1 | 79.0 | 78.5 | 78.6 | 73.3 60.2 
Pe OI sce cnccncdamesa 78.1 | 78.3 | 79.0 | 76.7 | 77.2 | 61.4 41.2 
DA ctdpcsenankekdeedanmawe 82.3 | 81.5 | 80.9 | 79.8 | 79.7 | 66.8 54.4 
Hides and leather products -_-_-_--_-. 86.6 | 86.8 | 86.8 | 86.8 , 86.9 | 90.5 68.1 
i, | | [| 69.6 | 69.9 | 70.0 | 70.0 | 70.0 | 76.4 51.0 
Fuel and lighting materials -_----_-. 74.3 | 74.4 | 74.3 | 74.0 | 74.2 | 73.9 64.7 
Metals and metal products ------ 85.2 | 85.2 | 85.2 | 85.3 | 85.6 | 85.0 77.9 
Building materials --....._-. : 84.9 | 84.9 | 84.8 | 84.8 | 86.3 69.6 
Chemicals and drugs --- 80.2 | 80.0 | 79.8 | 79.6 | 75.1 71.4 
Housefurnishing goods - 82.2 | 82.1 | 82.1 | 82.2 | 81.9 72.7 
Miscellaneous. ...........-...- 70.2 | 70.6 | 70.7 | 71.0 | 68.5 60.6 
All commodities other than farm 
products and foods. --.--..-- IBY T7.9 t TIO * T79 * 7.1 | 78.7 66.6 
—_$< ——___ 


Trend of Business in Hotels According to Horwath & 
Horwath—January Sales Above Year Ago 


In their review of the trend of business in hotels, Horwath 
& Horwath state that ‘‘again in January as in December the 
sales increases over the corresponding month of the year 
before were smaller than they had been running for some 
time.’”’ The firm said: 

This is especially true of the restaurant department which, with the 


beginning of this year, began competing with full months of liquor sales in 
1934. Thus: 


INCREASES OVER SAME MONTH A YEAR AGO 














Increases over Same Month a Year Ago 

Total Room Restaurant 
Sales | Sales | Sales 
Pi... octonntnakdguekawhenenee 26% 13% 43% 
ss dn ss a taamla dm anda a ab iver aoa 16% 10% 21% 
[ee eee eae ees 15% 12% 20% 
Average for 3 months. .............-.-. 19% 12% 28% 





Occupancy at 64% is 6 points above that a year ago, whereas recent months 
have shown gains of only 3 points; and the seasonal rise over December is 
the sharpest ever recorded—10 points. Nevertheless, the January 1935, 
average is 8 points below the January average prior to 1930. 

Rates made better comparisons with last year in Chicago and Detroit, 
but in the group, other cities, the gain was slightly less than usual. How- 
ever, the average for the country continued to exceed that of a year ago 
and there have been no decreases in this average since last February. 

Encouraging though the sales increases have been during the last year, 
the total hotel business throughout the country has, since last June, re- 
mained approximately 35% below that of five years ago, as the following 
table shows. 
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TOTAL SALES DECREASES FROM SAME MONTHS, FIVE YEARS AGO 























Aug. Sept. Od. Novo Dec Jan 
% % % % % % 
New York 33.2 33.8 37.1 36.2 36.5 34.4 
° 5.6 et 19.1 38.0 40.4 40.9 
52.1 53.4 45.1 48.6 48.3 44.0 
20.1 26.8 21.7 20.6 18.9 14.5 
41.7 50.3 41.3 36.5 39.5 43.0 
44.9 41.2 35.3 34.2 25.5 28.8 
38.5 41.0 42.2 39.7 39.6 39.0 
37.6 37.8 35.1 33.1 31.3 32.0 
36.1 36.4 36.0 34.1 33.6 34.3 











The following analysis by cities was also issued by Horwath 
& Horwath: 


TREND OF BUSINESS IN HOTELS IN JANUARY 1935 COMPARED 
WITH JANUARY 1934 


























Sales. Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same |Ine. (+) 
Total | Rooms. |Restaur't Thts Month or 
Month |Last Year| Dee. (—) 
SE Bes ne canastone +6 +7 +6 67 62 —1 
Ce tininins encanto gee +9 +10 a8 67 63 +3 
Philadelphia. ......... +17 +17 +18 46 37 —5 
Ww Mis ctacancons +14 —5 +29 61 63 —2 
Den soocsoeuse +15 +9 +22 61 55 —2 
ee +32 +18 +652 59 52 +4 
Saeecnceesauce +19 +20 +18 48 39 —2 
(, eae +11 +12 8 68 62 +2 
ME Pe ettiutesccunded +18 +13 +25 63 56 +1 
Te nnkenn anme ae +15 +12 +20 64 58 +1 














United States Chamber of Commerce Forecasts Con- 
tinued Business Improvement—Industrial Level 
Last Year Estimated at 25% above 1932 


Business improvement continued to be evident during 
January, the Chamber of Commerce of the United States 
said in its weekly review of Feb. 9, adding that ‘‘barring the 
intervention of disturbing, artificial and arbitrary influences, 
there is ahead more improvement in the durable goods fields 
and renewed advance in the industries that offer products 
for immediate consumption.’’ Industrial production in 
1934 was estimated at 25% above 1932, the low year of the 
depression, and the Chamber said that this increase was 
accompanied by greater employment, with manufacturing 
industries alone employing 1,300,000 more wage earners in 
December than in the corresponding 1932 month. The 
review then added, in part: 


If any one should undertake to point out that this general average was 
but 5% over the rate for 1933, which was a year of abnormal and uncven 
stimulations, he will at once ve met by the encouraging circumstance that 
the most pronounced increases, about 25%, in 1934 were in investment 
goods, as our foreign friends classify all products which are not for imme- 
diate consumption. 

Among the durable goods nothing like uniformity was realized or to be 
expected. A significant feature was the increasing strength toward the 
end of the year in the iron and steel industry, with its wide influences. 
(‘he increase in production of iron and steel has continued with acceleration 
so far in 1935, giving a good augury for what is ahead unless untoward 
developments reverse the present evidences of gathering progress. 

This is obviously a period when untoward events would be very detri- 
mental to the national public interest. 

The manufacturing payrolls for last December were at least $190,000,000 
more than for the same month two years before. All of the statistics 
yet available indicate that, instead of showing a moderate seasonal reces- 
sion, which is normal, employment in manufacturing was maintained in 
January at the December level, and perhaps rose higher. 

Among the statistics appears remarkable use of electric power, which 
in January this year exceeded use in January, 1929. At the end of January 
coal was moving by railroad in greater volume than at this time of year 
since 1931. So far as checks drawn on bank deposits supply an index of 
zeneral business activity, they were 15% over the total for January, 1934. 


> 


Lloyd’s Shipbuilding Statistics for 1934 and Quarter 
Ended Dec. 31—World Construction of Merchant 
Vessels Above 1933 


The world’s construction of merchant vessels during 1934 
was almost double that of 1933, says a statement just issued 
(Feb. 6) by Lloyd’s Register of Shipping, covering launch- 
ings of all vessels of 100 gross tons and upward, for all coun- 
tries except Russia, for which returns have not been avail- 
able for some time. The statement continued in part: 


Last year’s total of 967,419 gross tons showed a gain of 478,000 tons over 
1933 and of 241,000 tons over 1932, but is 650,000 tons less than the 1931 
figure and 2,365,000 below the total for the last pre-war year, 1913. 

Of the 10 leading maritime countries of the world, Lloyd's Register re- 
ports all showed gains in construction during 1934 except France and 
Sweden. For France, the decline amounted to more than 50%, and for 
Sweden to about 20%. 

Much the largest gain reported was for Great Britain and Ireland, which 
launched about three and a half times as much tonnage in 1934 as in 1933, 
the increase amounting to 326,000 gross tons, orJ[more than two-thirds of 
the gain for the entire world. Japan more than doubled its figure for 1933, 
and Germany and Denmark made substantial gains. The launchings for 
the United States aggregated about two and a half times this country’s 
production for 1933, but the increase represented only about 14,000 tons. 
All the American construction was{carried out on the Atlantic coast. 

How launchings in Great Britain and Ireland, the United States and the 
other maritime countries, taken as’a group, have}compared during the last 
two years is shown by Llioyd’s Register in the following table, the figures 
representing gross tons. 
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1934 1933 
Ce ae 006 Ilka. wncctancccvdsenoccensesannse 459,877 133,115 
Pitt Pi bd ncngbpncedcaseadban odessa deaetnanseee 24,625 10,771 
ee, Si dkabenanadancgund muodswebinaaanain 482, "917 345,130 
eee 967,419 489,016 





Of the 967,419 gross tons of merchant ships launched by all countries 
during 1934, a total of 714,587 tons was constructed under the supervision 
of Lioyd’s Register and intended for classification with that society. Nearly 
75%, therefore, of all the world's merchant shipping launched last year was 
built to Lloyd’s supervision. 

Vessels launched during 1934 included 46,757 gross tons constructed for 
countries other than those in which the vessels were built, as compared 
with only 12,077 tons in 1933. 

Launchings of steam and motor tankers of 1,000 gross tons and upwards 
each last year were more than double the total for 1933, when no tank 
vessels were reported as launched in Great Britain and Ireland, the United 
States, Japan and Holland. More than a third of the total tanker launch- 
ings last year, however, were in Great Britain and Ireland. 
fm Of the total tanker construction, all but 16,744 gross tons represented 
motor tankers. 
tm. There was a slight increase during 1934 in the production of sailing vessels 
and barges, the total launchings for the year being 12,642 gross tons, as 
against 9,457 tons in 1933. This type of ship, however, represents little 
more than 1% of the total of all classes of vessels. . . 

Numerous changes occurred in the ship production ranking during last 
year. The lead in the volume of tonnage launched was retained by Great 
Britain and Ireland, who have held it continuously since they displaced the 
United States in 1921; and Japan is again in second place. In 1933 Japan 
launched 58,000 gross tons less than Great Britain and Ireland, but last 
year the gap was widened to 307,000 tons. 

Third place is now held by Germany, which was fourth in 1933, and Den- 
mark has come from seventh position to fourth. Sweden has dropped from 
third place to fifth, and Holland from fifth to sixth, while Italy has ad- 
vanced from ninth position to seventh. 

The United States, which stood tenth in 1933, has advanced to eighth; 
Norway has risen from eleventh to ninth; Spain has fallen from eighth to 
tenth, and France has dropped from sixth position to eleventh. 

The contrast in the volume of tonnage launched by these various coun- 
tries during the last two years is shown by Lloyd's Register as follows. 














1934 1933 

Capone Drieain and IWGOAS...... ..ccccccsccccccecncccecs 459,877 133,115 

Di cid od snare adc adteedatibabetes hewiidnadavewal 152,420 ° 
a a 73,733 42,195 
DE i cecidacthoansliddouinaoadwehedaeedaenweda 61,729 34,016 
EES SESE EEE TIT FREER I STI 49,542 P 
DT toch ialcascanpbaabiavaccbuadsceusicuriowd 46,905 35,899 
a a i a a 26,638 16,560 
_ «| “iGEOiaisiae are Se ey, 24,625 10,771 
PE oc cdéddscavetsdcsnuatundsecdinweuckdadensouns 18,857 9,718 
I ck ecco tig aed reeds hr te la es Bh a aca ae re 18,358 18,044 
RRR Scissor ne ie eek 15,950 34,073 





As to shipbuilding during the last —— of 1934, an 
announcement issued Jan. 16 by Lloyd’s Register of Ship- 
ping said: 

A decline of about 444% in the world production of merchant vessels 
during the closing months of 1934 is shown by the returns of Lloyd’s Register 
of Shipping for the three months ending Dec. 31 1934. The returns, which 
show a decrease of about 60,000 gross tons, as compared with the total 
under way at the end of September 1934, include all merchant ships of 100 
gross tons and upwards, being constructed throughout the world, except in 
Russia. In contrast with conditions a year ago, however, the aggregate 
tonnage being built in all countries shows a gain of nearly 500,000 gross 
tons. 

During the quarter just ended, slight decreases in the volume of merchant 
ship construction under way were reported for Great Britain and Ireland, 
Sweden, Italy and the United States; while there were larger declines for 
Japan and Holland. Gains were shown for Germany and Denmark, while 
the figure for French production remained practically unchanged. 

The present total of world construction is 1,251,722 gross tons, says 
Lloyd's Register; and of this amount, 47.7% is being built in Great Britain 
and Ireland, 1.6% in the United States, and the remaining 50.7% in the 
other shipbuilding countries, taken as a group. Only 757,000 tons were 
being produced throughout the world at this time last year, and Great 
Britain and Ireland were constructing 43.8% of this, the United States, 
1.6% and the remaining countries, 54.6%. Great Britain and Ireland have 
been slowly forging back towards the position they formerly held, when they 
built more merchant shipping than all the other maritime nations combined. 

The contrast in production between the quarter just ended and the pre- 
vious one is shown by Lloyd's Register in the following table of gross 
tonnage. 




















Dec. 31 1934 | Sept. 30 1934 
Great Britain and Ireland 596,834 604,296 
ME SER cc on cu cae dats beatesbcdoduaneeced 20,103 22,225 
SEIN c incenakcuoavdonbncneneusdacerene 634,785 684,866 
ME SNE ec s4 adds odcbsddcdkundebdceakbaoden 1,251,722 1,311,387 





The returns for the quarter ended Dec. 31 last, show that of all merchant 
vessels of 100 gross tons each, and upwards, now being built in all countries, 
883,190 gross tons are being produced under the supervision of Lloyd's 
Register, and are intended for classification with that Society. Included 
in this total are 549,818 tons now under way in Great Britain and Ireland, 
333,372 tons being in other countries. Lloyd's, therefore, is supervising 
more than 90% of all the merchant shipbuilding in Great Britain and 
Ireland, and over 70% of the whole world’s production. . . 

Lloyd's returns show a continuance of the increase in the construction of 
steam and motor tankers of 1,000 gross tons each, and upwards. The ton- 
nage of such vessels now under way is nearly three times as great as it was 
a@ year ago. Germany and Denmark, especially, increased their volume of 
tanker production during the quarter just ended, while small decreases were 
reported for Great Britain and Ireland, Sweden and the United States. 
Lloyd's Register gives the comparison of tanker production during the 
past two quarters in the following gross tonnage table. 
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Dec. 31 1934 | Sept. 30 1934 
Great Britain TP UR eS 94,000 101,500 
<i Ese | fe 
Holland. ---- 22222222 2002222222220CIIIIIII 40.270 40.270 
See tn nn ek icghatosendeeme, ‘ 43.200 
I sia sais sd ch adiesinenn dcdieedinae 18.600 19.842 
caitlin tisin hasicedsdscsdccesstntnceos 40,150 37,650 
ID re a 338,070 324,712 
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Of the total of 338,070 gross tons of tankers now being constructed, 
287,670 tons are motor vessels. 

At this time last year, the total production of tankers of all types was 
only 117,608 gross tons. 

Some decreases in the volume of motor ship construction are reported by 
Lloyd's Register in the returns for the last quarter. Japan's production of 
this type of vessel fell off sharply, and Holland’s output was reduced in 
somewhat lesser degree. Sweden showed a small decline, as did the United 
States. Gains were made during the same period, however, by Great 
Britain and Ireland, Germany, and Denmark. The comparative figures for 
the past two quarters are given by Lloyd's, as follows, in gross tons. 











Dec. 31 1934 | Sept. 30 1934 

Great Britain and Ireland__...................--.. 294,137 291,517 
I ecoatninasal 74,950 72,588 
0 aE 9 LN SA EA. 69,211 59,401 
/ ES A a a eee 66,215 120,350 
EL SEERA SIENA ISP a IE erg AE ’ 64, 
PES EA SG a Ne EIS 41,698 64,100 

EE ee a 37, 37, 
SE eee 2,625 











Of all types of merchant ships being constructed, motor vessels now 
represent 55.8%, as compared with 58.3% in the quarter ended Sept. 30 
last. During the quarter ending Dec. 31 last, there was a decrease of 66,000 
gross tons in motor ship production, as against an advance of 6,000 tons for 
all other types of vessels combined. The present motorized tonnage of 
698,000 tons, however, compares with only 418,000 tons under way at this 
time last year. At present, nearly 150,000 tons more of motor ships are 
being built than of all other types of vessels combined. Lioyd’s Register 
shows the contrast for all countries combined, in types of construction 
during the past two quarters, as follows, the figures representing gross tons. 











Dec. 31 1934 | Sept. 30 1934 
Pk ERE Ee er ee 698,768 764,909 
Ge Wb idbakS Ua dcucisdcnkabecsusdsancecnben x 546,748 
ee 1,251,722 1,311,387 











* * * During the quarter just ended there was a declinein the total horse- 
power of all oil engines being built throughout world for marine use. Lloyd's 
returns show that the aggregate of 729,469 I.H.P., reported at the end of 
the September quarter, fell to 697,204. For Japan there was a decrease 
from 112,335 to 90,655; for Sweden, from 82,732 to 80,435; for Denmark, 
from 50,100 to 43.700; for Holland, from 61,537 to 27,593; and for the 
United States, from 9,005 to 6,830. For Great Britain and Ireland, there 
was an advance, from 249,940 to 261,266; for Germany, from 51,120 to 
62,135, and for Italy, from 53,500 to 80,700. 

Steam turbines being constructed throughout the world showed an 
increase in aggregate shaft horse power, from 616,389 S.H.P. at the end of 
September last, to 646,601 at the end of December. Germany's total gained 
sharply, advancing from 48,759 to 94,451; while the aggregate for Great 
Britain and Ireland dropped from 314,880 to 291,400. France’s total of 
224,300 remained unchanged, as did the 8,000 figure of the United States. 

For steam reciprocating engines building throughout the world for 
marine use, there was a decline during the last quarter, from 122,698 
1.H.P. to 102,033. Great Britain and Ireland's total of 87,673 decreased 
to 77, 858. 

Several changes in the relative ranking of the various leading ship- 
building countries occurred during the quarter just ended, says Lloyd's 
Register. Great Britain and Ireland continue to hold the lead, with over 
450,000 gross tons more of shipping under way than any other country. 
Germany, which stood fourth at the end of September last, increased its 
output by about 18,000 tons, and moved into second place. France retained 
third place, with practically no change in production; but Japan, which had 
been second, dropped to fourth position, in consequence of a decrease in 
output of 45,000 tons. Denmark, with a small gain in tonnage, continued 
to hold fifth place. Holland's production fell 22,000 tons and she moved from 
sixth position to seventh, exchanging places with Sweden, whose decreases 
was only 4,000 tons. Italy and the United States, with little change in 
tonnage, remained in eight and ninth positions, respectively. 

Lloyd's Register shows the ranking and production of the various coun- 
tries during the last two quarters in the following table of tonnage. 














Dec. 31 1934 | Sept. 30 1934 

Ce Benes GU MINES onc nussnacccescccuaucs 596,834 604,296 
EE RRS a a Ee 139,611 120,816 
Sai ck ists dhe Ss ie cas ih nei eed esa aad dls ap macs iekg 120,952 ,868 
pO Ee 8 a RIA CLA ESSE ¥ 149,750 
; Se Pe AES AAP Side be ei 78,630 74,938 
ee eae Sa eae 60,140 64,565 
DCL cnsunnagibtbioshtavuadeenniaeeannee 48,333 70,735 

| SECS ee a Ree eee Se eae 37,000 37,970 
a 20,103 22,225 





Of merchant ships of 20,000 gross tons and above, each five are being built 
in Great Britain and Ireland, and one in France. 
<—-- 
New York State Factory Employment Declined Season- 
ally from Mid-December to Mid-January—Payrolls 
Up Slightly—Employment in New York City 
Dropped Sharply During Month 
A seasonal decline in factory employment of somewhat 
less than the usual proportions for this time of the year 
occurred in New York State during the period from Decem- 





‘ber 1934 to January 1935. According to a statement issued 


Feb. 12 by Industrial Commissioner Elmer F. Andrews, the 
number of persons employed in New York State factories 
decreased 0.8% between the middle of December and the 
middle of January. Total factory payrolls, however, regis- 
tered a slight rise over the monthly period, the statement 
said. It continued: 

Compared with the corresponding period a year ago, employment this 
January with 7.2% greater, and the total amount of wage payments wae 
12.3% larger. The State Labor Department’s index numbers of factory 
employment and payrolls, which are computed with the average for the 
three years 1925-1927 taken as 100, stood in January at 70.5 and 58.2, 
respectively. 

This analysis is based on reports from 1,690 representative factories 
located in various parts of the State, employing during the middle week 
of January 348,960 workers on a total payroll of $8,365,000. These estab- 
lishments report each month to the New York State Department of Labor’s 
Division of Statistics and Information, which is under the direction of 
Dr. Z. B. Patton. 
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Although decreases in employment were scattered generally throughout 
the manufacturing industries, the losses were for the most part emall and 
were counteracted to a large extent by gains in those industries which were 
not seasonally depressed. The largest reduction in working forces occurred 
in the food industries, due partly to seasonal tendencies and partly to 
strikes at plants producing baked goods. The percentage changes in employ- 
ment from December to January in the last 21 years are given in the 
following table: 








a 
Increases 
December to January 
Di icuiensacsvene 1.7% 
Pi nantcssdteaned 1.0% 


1935 (preliminary) _-.0.8% 











Gains Continued in Metal Industries 
A net increase of 2.1% in numbers employed at factories producing metal 
Products and machinery occurred from December to January, continuing 
the rise shown during the previous month. Unlike the December rise, 
which was confined mostly to individual plants, the gains in January were 
fairly general. Large gains in numbers employed were noted in the iron 
and steel and automobile and automobile parts divisions. Smaller increases 
occurred at brass, copper and aluminum, sheet metal and hardware, 
machinery and electrical apparatus, and shipbuilding and repairing con- 
cerns, and at planta producing business machines and miscellaneous instru- 
ments and appliances. Silverware and jewelry, structural and architectural 
iron, heating apparatus, and railroad equipment and repair shops reported 
fewer employees than in December. A slight decrease in working forces 

was noted in the firearms, tools and cutlery division. 


Slight Net Rise in Clothing Group 

Many of the needle trades continued to report reductions in employment 
during January, but the losses were offset by large seasonal increases in 
activity at men’s clothing shops, where manufacturing for the spring 
season was in full swing. Mixed movements were noted in the women’s 
clothing industry, with some plants showing a seasonal upturn in activity 
while other factories continued to curtail their forces. Reductions in 
employment were reported by the millinery, miscellaneous sewing, men’s 
furnishings, and laundering and cleaning divisions. A few persons were 
also let go by manufacturers of women’s undergarments. 


Textile Mills Extend Employment Gains 

Employment at textile mills increased 3.0% in January, extending the 
gains which occurred during the preceding month. The most prominent 
rise, as in December, was registered in the carpet and rug industry. Larger 
working forces were noted also at silk and silk goods, knit goods, and 
miscellaneous textile mills. Manufacturers of cotton goods again went 
counter to the general tendency and reported reductions in the number of 
operatives. 

Employment Curtailed in Other Groups 

The food and tobacco group, which had shown a large decrease in employ- 
ment during December, recorded a further loss of more than 14% in 
January. A large part of this decline was due to a strike in the baked 
goods industry, which caused employment in that division to be reduced 
by more than one-third from December. Large seasonal reductions in work- 
ing forces were reported by candy plants and canneries. Reduced working 
forces were noted in all divisions of the stone, clay and glass group, due 
principally to seasonal factors. Net decreases were shown by the wood 
manufactures, chemicals, oils and paints, pulp and paper, and printing and 
paper goods groups. Most of the industries comprising the furs, leather 
and rubber goods group reported seasonal losses in employment, but these 
decreases were offset by gains at leather and shoe factories. Water, light 
and power plants had the same number of employees as in December. 


Sharp Drop in New York City 

Employment in New York City factories registered a drop of 4.0% in 
January, as compared with December, accompanied by a decrease of 2.8% 
in total wage payments. The major part of these decreases was due to 
exceptionally large cuts in working forces reported by the food industries. 
Strikes occurred at plants producing baked goods, while seasonal curtail- 
ment of forces occurred at other food processing concerns. A good-sized 
drop in the number of employees was reported also by printing and paper 
goods plants. 

Most of the needle trades continued to show seasonal decreases, but the 
losses were to a great extent offset by re-employment at men’s clothing 
shops, where manufacturing for the spring trade had begun. Small net 
reductions in numbers employed occurred in the stone, clay and glass, 
metals and machinery, and chemicals, oils and paints groups. The wood 
manufactures, and furs, leather and rubber goods groups showed small 
net gains in employment, and some increase in activity was noted at 
textile mills and water, light and power plants. 


Employment Higher in Four Up-State Cities 

Four of the six major up-State industrial centers reported gains in em- 
ployment and payrolls in January. In Buffalo, the principal gains were in 
the metals, especially at plants producing iron and steel and automobiles 
and automobile parts. Rochester reported seasonal activity in the ehoe 
and men’s clothing industries. The most prominent increases which 
occurred in Binghamton were in the metal products and shoe industries. 
The Albany-Schenectady-Troy area showed small net advances in employ- 
ment and payrolls, with the principal gains occurring at a few of the 
metal concerns. Reports from the Utica district show decreases in employ- 
ment and payrolls, due largely to curtailment at textile mills. In Syra- 
cuse the declines were mainly in the metals. 

The percentage changes from December 1934 to January 1935 in employ- 
ment and payrolls in each of the major industrial centers of the State are 
given below: 














December 1934 to January 1935 
City 
Employment | Payrolls 
Albany-Schenectady-Troy _.........-...-- +0. +0.4 
Btaghameen miginau . a a +14 +6.3 
D+ cacnctweddbswdesebbbbaweede +3.4 +5.9 
EERE LEER +1.7 +5.2 
EE Hehe Se es 24 —2.2 - 
+) papi oREt Te” Serene —1.2 —44 
St Seen Cec cncanncunesennonecenad —4.0 —28 
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FACTORY EMPLOYMENT IN NEW YORK 8TATE 






























(Preliminary) 
Percentage Change 
Dec. 1934 to Jan. 1935 
Industry 
Total State N.Y. City 
Stone, clay and glass products.... —6.0 —4.2 
us stone and —3.4 No change 

—7.1 +2.6 

—15.9 +12.5 

—3.4 —11.9 

+2.1 —0.3 

—6.0 —10.7 

+1.6 —0.1 

+16.9 eure 

—4.9 —1.8 

+2.1 +0.9 

—0.6 wie 

—7.3 —3.2 

edéwndddctinnael +0.5 +0.1 

Shana hammeaheimnme, +15.4 —4.3 

equipment and repair shops............. —1.0 —5.8 

Bost and ship building. -.......2 2.2. +3.5 +4.7 
Instruments and appliances. ................_... +0.5 —1.5 
Wood manufactures... . 22... 22-22 e cece ete —1.1 +1.1 
Saw and p I itliaieinstecteteioassas tiuptrauancvanesoen ona, —6.0 —3.7 
Furniture and cabinet work............_....__.. —3.4 —5.4 
Pianos and other musical instruments._......... 4 +1.3 —0.8 
Miscellaneous wood, &¢..................-.---. +2.8 +5.9 
Furs, leather and rubber goods.................__- +0.1 +0.3 
ee a ee Ree +0.9 wih 
Furs and fur goods....... “7 —5.2 
i -tiihKitndinadincwmnes +2. 6.3 
Gloves, bags, canvas goods. ........ 0 x39 
Rubber and gutta pereha. .... 2... cece newt e ee —1.4 —3.3 
Sey ee GUC cua cbacddecscecnnnowoseta —5.6 +0.1 
Chemicals, oils, paints, &e...................._.- —1.2 =f 9 
Drugs and industrial chemicals..............._- —3.4 —3.5 
ST cnndhines sabdeneucacenbaenee —2.3 —2.7 
Cee SS cdeiien thts ceanadaadsiwdnadwadeed —0.5 +0.4 
Photographic and miscellaneous chemicals__._.__. +0.1 —3.6 
Ne ie canbnwkGiwbbeddenacnaes —0.7 —5.4 
Printing and paper goods._....................__. —1.9 —2.1 
Paper boxes and tubes.......___ Geacnwbuiadined —4.9 —5.9 
Miscellaneous paper goods..................___- +1.2 —1.1 
Printing and bookmaking..................____ —2.0 —1.8 
TO iiintinetabbscuckdsdsdmmdndcnstdndaawdl +3.0 +1.2 
Silk and silk goods..._.. +2.9 —2.1 
Woolens, carpets, felts... é +8.2 anes 
o— goods. .... agen onencenene —2.7 aie 
goods, except silk. .........22.-2 288k a +0.7 +10.4 

Other —s Ppp enGeedbnoceenagsccotscuscense + .2 +3.0 

u PE citenisicdnendnes cenieeeabee +0. —0.7 

Men's il etikicnghoeewenémmere ielepiainmia ideal +8.5 +10.9 
Men's furnishings PO EAL TE —3.8 —16.2 
Women's _. . == SS eae RIES No change —0.5 
Women’s underwear. .............-....---. 6 —0.9 
Women’s headwear......................_____- —1.1 —1.1 
SOS ree net —17.6 —22.5 

undering and cleaning...............--. 2... —2.5 —3.1 
—14.3 —20.8 

—0.1 +6.7 

—18.0 —7.2 

—2.8 —4.7 

—3.7 —3.2 

—34.1 —44.6 

—15.2 —17.7 

—1.0 —1.5 

—2.0 —7.7 

+0.1 +1.5 

—0.8 —4.0 














Lumber Production During Five\YWeeks Ended Feb. 2 
Falls 1% Below Corresponding Period of 1934— 
Shipments Up 3% 

We give herewith data on identical mills for the five 
weeks ended Feb. 2 1935, as reported by the National Lumber 

Manufacturers Association on Feb. 9: 


An average of 941 mills reported as follows to the ‘National Lumber 
Trade Barometer’’ for the five weeks ended Feb. 2 1935: 























Production Sht 
Un 1,000 Feet) pmenis Orders Received ™ 
1935 1934 1935 1934 1935 1934 
Softwoods.......... 577,605} 591,210) 729,872) 526,471] 864,221] 651,765 
Hardwoods-......... 64,712 59,642 62,871 51,878 71,940 51,942 
Total lumber --.-_.-- 642,317' 650,852! 792,743| 578,349! 936,161] 703,707 














Production during the five weeks ended Feb. 2 1935 was 1% below 
that of corresponding weeks of 1934, as reported by these mills, and 35% 
above the record of comparable mills during the same period of 1933. 
Softwood cut in 1935 was 2% lower than during the same weeks of 1934, 
and hardwood cut was 9% above that of the 1934 period. 

Shipments during the five weeks ended Feb. 2 1935 were 37% above 
those of corresponding weeks of 1983, softwoods showing gain of 39% and 
hardwoods gain of 21%. 

Orders received during the five weeks ended Feb. 2 1935 were 338% 
above those of corresponding weeks of 1934 and 63% heavier than those 
of similar weeks of 1933. Softwoods in 1935 showed order gain of 38% 
and hardwoods gain of 39%, as compared with corresponding weeks of 1934. 

On Feb. 2 1935 gross stocks as reported by 1,312 mills were 4,794,591,000 
feet. As reported by 954 mills, stocks were 4,416,913,000 feet, the equiva- 
lent of 165 days’ average production of reporting mills, as compared with 
4,364,973,000 feet on Feb. 8 1934, the equivalent of 163 days’ production. 

On Feb. 2 1935 unfilled orders as reported by 1,312 mills were 863,349,000 
feet. As reported by 954 mills, unfilled orders were 798,739,000 feet, the 
equivalent of 30 days’ average production as compared with 667,847,000 
feet, the equivalent of 25 days’ production on Feb. 2 1934. 


-— 
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Increases in Employment and Payrolls in Pennsylvania 
Factories from November to December Reported by 
™ Philadelphia Federal Reserve Bank—Decreases 
™ & Noted in Delaware 
The number of wage earners in Pennsylvania factories 
showed an increase of almost 1%, and the amount of wage 
disbursements over 3% from November to December, accord- 
ing to indexes prepared by the Federal Reserve Bank of 
Philadelphia from reports from 2,188 manufacturing plants, 
which about the middle of December had on their rolls 
over 414,000 wage earners drawing a weekly payroll of 
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$7,880,000. In an announcement issued yesterday (Jan. 18), 
the Philadelphia bank also reported: 


The volume of work done, as measured by employee hours actually worked 
in about 90% of reporting companies, also was nearly 4% larger in 
December than in November. These increases in employment, payrolls and 
working time reflected a much more favorable change than that reported 
for the same period in the preceding eight years. 

An average factory wage earner in December worked about 33 hours per 
week as compared with less than 32 hours in December 1933. Hourly 
earnings per worker also increased over 4% in the same period. The num- 
ber of working hours in the entire year 1934 averaged 32.6 per week as 
compared with 33.1 in 1933, while average earnings for the industry as a 
whole approximated 57c. per hour, or a gain of 19% over a year before, 
reflecting in part the influence of industrial codes with respect to minimum 
wages and maximum hours of work. 

The index of employment for Pennsylvania factories in December was 
fractionally over 76% of the 1923-1925 average as 100, or 5% higher than 
a year before. The payroll index number was 58, showing an increase of 
14% over December 1933. Since the early spring season both employment 
and wage payments have continued at a fairly steady level except for the 
interruption by the textile strike which occurred in September. 

Employment and working time in 1934 as a whole showed a gain of 
about 11% over 1933, while the amount of wages paid increased 28%. 
The general level of manufacturing activity also was considerably higher 
than in 1932 and part of 1931, a period of continued severe decline in 
employment, payrolls and production. 

Combined reports for Delaware factories showed a decrease of less than 
2% in employment and about 1% in wage payments and working time 
from November to December, reflecting mainly declines in such important 
industries as transportation equipment and textiles. Leather products, cer- 
tain building materials and meta] products reported gains in this period. 
Compared with December 1933, employment decreased 6% and payrolls 4%. 
For the entire year 1934 the number of factory wage earners employed 
averaged 11% more and their earnings were 16% larger than in 1933. 


FACTORY EMPLOYMENT AND PAYROLLS BY PENNSYLVANIA 
INDUSTRIAL AREAS 
Prepared by the Department of Research and Statistics, Philadelphia Federal 
Reserve Bank from reports collected by this Bank in co-operation with the 
United States Bureau of Labor Statistics and the Pennsylvania Department of 
Labor and Industry. 


(industrial areas are not restricted to corporate city limite but comprise one or 
more counties.) 






































Employee- 
Employment Payrolls hours 
December 
Per Cent Per Cent Per Cent 
Dec. | Change from | Dec. | Change from | Change from 
1934 1934 

I Nov. | Dec. | Index| Nov. | Dec. | Nov. | Dec. 

1934 | 1933 1934 | 1933 | 1934 | 1933 
Allentown-Lehigh (3 cos.)| 68.2 | +0.0| +7.1) 54.1 | +5.2}+15.8| +1.7| +7.7 
Altoona (2 counties) ....- 75.8 | +1.2| +3.1] 46.5 | +1.1] +7.4| +2.6/+10.0 
Chambersburg (3 counties)| 83.5 | +3.2)+24.2) 72.3 | +6.2)+60.7| +1.3)+50.6 
Clearfield (4 counties)...| 71.5 | +6.9) +3.8] 51.5 | +7.1| +8.6) +9.0|+14.5 
Erie (2 counties) .......- 75.7 | +0.5| +8.9] 55.2 | +2.0/+17.4) +1.6) +5.8 
Harrisburg (3 counties)..| 61.5 | —1.3}+14.7| 43.2 | —1.8/+12.5| —1.0) +1.1 
Johnstown (3 counties) ...| 41.8 | —2.1] +2.4) 30.1 | +0.7) —1.3) +0.9|—12.7 
Kane-Oil City (5 counties)} 57.5 | —0.3}+-12.5| 44.5 | +1.8/+25.7| +1.5|+23.7 
Lancaster (1 county) -_.... 101.3 | +0.4| +5.8] 81.8 | +4.6)+15.4) +4.7| +3.5 
Lewistown (3 counties)..| 52.7 | —1.3) +0.9] 36.9 | +2.8) +1.9) +3.2) —3.1 
Philadelphia (5 counties).| 82.6 | +2.6| +7.4| 68.5 | +3.6/+19.7| +6.0/+13.6 
Pittsburgh (8 counties)...| 76.7 | +0.8] +4.2| 53.4 | +3.9|/+14.8) +4.6| +6.7 
Pottsville (2 counties)...| 77.1 | —2.0| +3.2] 58.0 | +0.5/+18.6) +0.3] +7.9 
-Lebanon (2 cos.)| 81.7 | +2.5) +7.8| 64.3 | +3.5/+18.0| +4.5|+12.4 
Scranton (5 counties).-...| 74.7 | —1.6|) +0.5| 70.9 | +2.2)4+12.0) +0.6) +2.3 
Sharon-New Castle(2 cos.)| 50.5 | —1.8) —5.4| 33.7 | +3.7| —3.2| +3.7|\—15.3 
Sunbury (4 counties) _.... 59.1 | +1.7] +1.5] 48.2 | +9.5)+28.9) +5.2/+25.5 
Wilkes-Barre (3 counties)_| 95.2 | +2.0) +2.5) 75.8 | —1.3)+19.5| —2.3) +5.9 
Williamsport (5 counties).| 84.1 | +1.1) +1.8] 57.6 | +0.7|/+24.4) +0.5|) +4.4 
Wilmington (1 county)...| 78.2 | —1.8] —5.8) 64.9 | —0.6) —4.6) —1.3) —9.1 
York-Adams (2 counties)_| 76.6 | —1.3\ +1.0! 77.8 | +8.3'+22.7' +4.8! +7.8 








FACTORY EMPLOYMENT AND PAYROLLS IN DELAWARE—INDEXES 
OF EMPLOYMENT AND PAYROLLS IN ALL MANUFACTURING 
































INDUSTRIES. (Base period: 1923-25—100) 
Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia 
Employment Payrolis 
1934 1934 

Indexes Compared Inderes Compared 

with 1933 twtth 1933 

1932 | 1933 | 1934 | Per Cent | 1932 | 1933 ; 1934 | Per Cent 
January......-.- 80.0 | 74.1 | 89.0 +20.1 61.1 | 49.6 | 63.4 +27.8 
February.-.-.-.--.- 79.2 | 75.2 | 93.4 +24.2 62.9 | 51.4 | 68.3 +32.9 
March. ......-.- 76.5 | 72.1 | 95.8 +32.9 60.5 | 47.0 | 69.0 +46.8 
eo 75.4 | 70.3 | 96.1 +36.7 55.8 | 45.0 | 69.5 +54.4 
, eae 73.2 | 73.8 | 95.5 +29.4 52.2 | 51.2 | 68.7 +34.2 
Diitccecasanne 72.0 | 80.0 | 97.9 +22.4 51.4 | 56.9 | 71.4 +25.5 
Go veckdcasel 70.5 | 87.9 | 96.6 +9.9 48.6 | 66.0 | 71.2 +7.9 
BER. 06nae oe 68.8 | 94.2 | 92.6 —1.7 47.3 | 64.9 | 67.4 +3.8 
September ..-.. 72.8 | 98.1 | 94.3 —3.9 50.7 | 67.7 | 67.8 +0.1 
October -......- 71.6 | 95.1 | 94.8 —0.3 60.9 | 67.7 | 70.5 +4.1 
November. ..-.. 72.2 | 94.2 | 89.1 —5.4 49.4 | 65.5 | 64.2 —2.0 
ecember...... 74.2 | 92.7 | 87.4 —5.7 52.2 | 66.5 | 63.7 —4.2 

Average...... 73.9 ' 84.0 | 93.5 +11.3 53.6 | 58.3 | 67.9 +16.5 4 

















FACTORY EMPLOYMENT, PAYROLLS AND WORKING TIME IN DELA- 
WARE—PERCENTAGE COMPARISON WITH THE PREVIOUS MONTH 
BY INDUSTRY 


Prepared by Dept. of Research & Statistics of Federal Reserve Bank of Philadelphia 


























Per Cent Change December 1934 
> Compared wtih November 1934 
0. 
Plants Employee- 

Employm't| Payrolls hours x 

Metal NG i nie imaw ede dials 9 +0.3 +6.9 —1.3 
Transportation equipment.__.......... 5 —13.4 —11.4 —9.8 
Textile products --..-.....-.......--- 3 —3.8 —1.1 —2.3 
Foods and tobacco. ..-............-..- 7 —0.2 —3.3 —1.0 
Stone, clay and glass products_........_ 4 3 +3.2 +0.7 
Lumber products--.............-...--- 4 1.1 +4.5 +4.0 
Chemical products - -..........--...-- 5 —2.7 —1.6 —2.8 
Leather and rubber products. -........ 8 +2.5 +2.7 +2.5 
Paper and printing ---............-.-- 6 +1.4 —7.0 —7.7 
All manufacturing industries......... 51 —1.9 —0.7 —1.5 





x Based on reports from 47 plants, 
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Rayon Shipments During January Reached Record— 
Textile Activity Seen as Progressing Rapidly 

Deliveries of rayon in the United States in January broke 
all previous monthly records, and textile activity in general 
also has gone ahead rapidly in the past four months, in 
spite of a late Easter and spring season ahead, states the 
“Textile Organon,” published by the Tubize Chatillon Corp., 
in its current review of trade conditions. While actual fig- 
ures covering shipments are not made public for trade rea- 
sons, the deliveries index, as compiled by the trade, reached 
a new all-time high record of 553, as against 488 in Decem- 
ber 1934; 383 for January 1934, and a 1934 monthly average 
of 353 (1923-1925 equals 100). The paper, as announced 
Feb. 11, continued: 

The high rate of January deliveries, a rate in excess of production, had 
the effect of reducing producers’ stocks, of course. The cause of the high 
shipments was a demand based upon increased prices in December, current 
activity in certain woven goods constructions, an active knit goods market, 
and general preparation by fabricators for the spring business. 

The late Easter this year (April 21) complicates an appraisal of the 
sustaining character of these deliveries. It is true that there is a certain 
backing-up of woven goods in the market, due principally to slow activity 
among the cutters. Supporters of the present market hold that there still 
is plenty of time for these cutters to evidence a good demand for the spring 
business; there are not enough facts and precedents available to warrant 


making a forecast at this time of the probable outcome of this situation in 
the next two months. 


Silk deliveries to American mills during January, it was 
stated, amounted to 47,443 bales, or, roughly, 6,300,000 
pounds, against 40,941 bales delivered in December 1934; 
40,942 bales in January 1934, and a 1934 monthly average 
of 38,476 bales. 

The “Organon’s” indices of rayon deliveries (unadjusted 
index based upon actual shipme.ts and not adjusted to a 
seasonal basis) for January and previous months follow: 

(Daily Average 1923-25100) 














January December November | Yearly Avge. 
553 once Pen — 
383 488 386 353 
353 324 376 385 
273 382 371 293 
279 225 255 317 
268 216 244 
255 242 290 277 
205 234 245 214 
174 209 222 214 
136 151 156 131 
125 120 158 132 

78 146 123 93 
77 75 73 75 
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Textile Consumption During 1934 Reported 13% Below 
Previous Year 

Consumption of textile fibers—namely, cotton, wool, silk 
and rayon—for the year 1934 aggregated 3,164,000,000 
pounds, a decrease of 13%, compared with consumption of 
3,646,600,000 pounds reported for 1933, according to figures 
compiled by the “Textile Organon,” published by the Tubize 
Chatillon Corp. The consumption of all fibers registered 
a decline from the previous year amounting to 13% for 
cotton, 26% for wool, 2% for silk, and 4% for rayon, said 
an announcement in the matter issued Feb. 11, which 
added: 

With the exception of 1933, the consumption of rayon was the largest 
for any year on record. Silk consumption was the smallest for any year 
since 1924. Wool consumption was the smallest in more than 15 years. 

Based upon the figures contained in the current issue of the “Organon,” 


consumption of the various textile fibers during the past few years 
follows: 


























Cotion Wool Stlk Rayon Total 
Pounds Pounds Pounds Pounds 
ae 2,662, ,000 |240,200,000] 61,400,000/199,500,000/3,164,000,000 
| NRE ee 3,052,500,000/324,300,000] 62,400,000/ 207 ,400,000/3,646,600,000 
i vasetnuswn 2,457 ,600,000|240,900,000] 73,700,000) 152,200 ,000|2,924,400,000 
,) ee 2,656 ,700,000/320,900,0001 79,100,000! 157,300,000/3,214,000,000 
| SaaS: 2,608,300, 68,800,000] 77,400,000) 117,200,000/3,071,700,000 
| ees 3,426,300,000|365,600,000] 82,400,000/131,300,000/4,005,600,000 
Tes kb entansen 3,187,400,000'336 600,000! 75,900,000'100,100,000'3,700,000,000 





Commenting upon the activities of the past year, the “Organon” sta 
that “the data indicate that wool consumption declined the most from 1933 
to 1934, while silk consumption declined the least. This showing is some- 
what misleading, unless the already low levels of 1933 silk consumption is 
taken into account. By the same token, the declines of cotton and rayon 
from their relatively high 1933 levels are correspondingly less serious.” 

Regarding the long-term trends of the respective divisions, the paper 
points out that “cotton maintained its important and dominant position 
in consumption, wool consumption continued the decline which has been 
exceptionally noticed since 1929, rayon’s growth trend which has obtained 
sirce 1920 is uninterrupted, and silk consumption reached a plateau from 
its consumption decline which has been noticeable since 1929.” 


ttl 
<j 


Automobile Financing During December 1934 


A total of 133,103 automobiles were financed in December 
on which $16,262,603 was advanced, compared with 162,834 
on which $58,093,809 was advanced in November, the De- 
partment of Commerce reported on Feb.¥11. 

Volume of wholesale financing in December was $37,- 
951,278 as compared with $30,588,692 in November. 








Volume 140 


ganizations, are 
and for July to 
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Monthly statistics on automobile financing, based on data 
reported to the Bureau of the Census by 456 identical or- 
resented for January to December 1934 
; ecember 1933; and for 282 identical or- 
ganizations for January to December 1934 and 1933. The 


increase in the number of reporting organizations for July 


to December 1933 and for Janu 


to December 1934 


resulted from the inclusion of additional organizations. 
The changes in the number of organizations included have 
not greatly affected the totals, as is indicated by comparisons 
for the same months appearing in the two summaries. 
AU1OMOBILE FINANCING 





































































































Retail Financing 
Year Wholesale 
and Financing Total New Cars Financed 
Month Volume 
in Doliars | Number Volume Number Volume 
of Cars in Dollars of Cars in Dollars 
a for 456 | Identical Orga\ nizations .\a 
Po nrcnennes $36,577,358} 109,997) $36,533,359 35,691] $19,841,711 
February ......... 62,551,490) 132,485) 47,623,890 54,455) 30,223,621 
TEEPE 104,597,190) 195,196 72,520,725 . 47,838,975 
| Jaeger 122,967,488) 244,537) 91,849,963) 110,988 61,458,602 
RR SAE 125,529,739} 273,320) 103,794,935) 125,354 69,801,775 
Ge wesecusrdéces 104,422,741) 269,656) 103,450,110) 128,794 70,900,335 
eee 92,069,965) 265,147 ,630, 123,552 67,034,990 
Siabisécthoed 86,746,755) 245,799 91,618,666 ,302 59,822,255 
September... ....- 56,848,511) 190,236 0,303,368 80,653 ,599, 
ittesdéweren 46,495,841) 196,440) 71,501,317 80,003 44,130,425 
November.b.....- 30,556,373) 162,783 58,085,294) 63,749 34,861,719 
nancial 37,951,278] c133,103| 46,262,603 46,013 25,598 ,662 
wae” ecoce $907 ,314,729|2,418,699| $893,174,917/ 1,045,434] $576,112,369 
ee 58,973,704) 194,552 68,522,872 86,926 44,696,167 
aaa 60,705,795) 211,708 74,813,725) 94,613) 48,860,024 
September. ...... 52,276,214) 184,998) 65,665,515) 80,928 42,166,003 
Saas 39,776,604) 172,432 60,316,106 73,002 37,940,369 
November. .....-. 18,364,889) 135,584 46,063,578 51,356 27,077,214 
December. ........ 17,060,916} 108,606 35,217,934 33,729 18 ,486,989 
Summary for 282 |Identical Orga\nizations |e— 
$35,879,064) 101,700) $34,437,380 ,426| $19,189,736 
61,513,896) 124,34 45,377,552 52,772 .290, 
102,775,967| 183,724) 69,202,632 ° 46,427,926 
121,060,526} 231,735) 87,998,227) 107,925 59,772,079 
123,691,003} 259,120) 99,591,058) 122,155 67,991,000 
102,706,220) 255,449 99,113,597) 125,073 68,842,069 
90,294,039) 251,611 5,484,543) 120,017 65,092,674 
85,107,739; 233,154) 87,700,286 ,041 58,028,789 
55,586,456) 179,886 7,209,428 78,179 43,249,804 
45,363,396| 185,414 68,224,126 ° 42,737,846 
29,729,762) 153,261 55,303,319 61,769 33,784,399 
36,530,495) £124,184 43,789,120} 40,505 24,761,098 
—e eonee $890,238 ,563/2,283,587| $853,431,268/1,014,664| $559,167,458 
DRE 0 oc ccccace 30,133,915 92,083 31,280,101 35,546 18,327,630 
PE noo cennne 27,514,654 87,512 29,188,663 32,609 16,842,415 
NE i udenbecaisencarees 27,706,336) 101,456 33,546,689 38,329 19,463,540 
[See 40,840,508} 132,088 45,337 ,026 55,571 28 225,885 
RATES 55,005,590} 168,328 58,192,788 75,025 37,475,257 
(ee 56,937,616) 185,286 65,514,154 84,358 43,004,313 
(ee 57,866,453) 182,244) 65,152,510 84,282 43,333,572 
. _ eee 59,613,121) 198,911 71,186,944 91,617 47,290,779 
September -.-....-- 51,127,428) 173,770) 62,538,790 78,379 40,887 ,086 
RI incase anions 38,962,531) 162,140 57,502,969 70,669 36,790,012 
November. .....-- 17,703,226} 126,855)  43,889,055| 49,719 26,278,194 
December. ........ 16,572,650} 100,457 33,124,069 32,467 17,794,238 
Total (year)..._- $479 ,984,028|1,711,130! $596,453,758'! 728,571| $375,712,921 
Retatl Financing 
— Used Cars F' 
8 ‘ars Financed Unclasstfied 
Month 
Number Volume Number Volume 
of Cars tn Dollars of Cars in Dollars 
Summary for 456 Identic\al Organizat|tons.a 
1934— 
CO ee 71,607 $15,864,436 2,699 27,212 
SSS, 75,283 16,510,453 2,747 *389°816 
is api os esa eon cosmic aig 104,369 23,274,757 3,947 1,406,993 
eae 129,281 28,859,676 4,268 1,531,685 
BT ods. dines Seirdaneio incised 143,073 32,156,212 4,893 1,836,948 
Dt > ciccnseencowanaed 135,875 30,679,003 4,987 1,870,772 
GS cisas cca ecules eanhedengnone ee 136,726 30,805,120 4,869 1,790,577 
, ees 131,905 30,153,258 4,592 1,643,163 
0 ROE 106,057 24,452,047 3,526 1,252,022 
ca da en deceistieinis toon eiel 112,425 26,011,360 4,012 1,359,532 
. A a aa 95,766 22,103,212 3,268 1,120,363 
PE os cvsunngncduen 83,892 19,652,395 3,198 1,011,546 
sae foean aah as aerate 1,326,259 $300,521,929 47,006 $16,540,619 
Ee eee 103,554 22,538,097 4,072 1,288,608 
ee 112,917 24,580,709 4,178 1,372,992 
100,265 22,231,578 3,805 1,267,934 
95,947 21,323,104 3,483 1,052,633 
81,550 18,116,265 2,678 70,099 
72,279 15,933,279 2,598 797 ,666 
Summary for 282 Identic\al Organizat\ions e— 
J a 64,575 3 
| ’ $14,420,432 2,699 27,212 
Oo, eee 68,830 15,197,698 2,747 ae AH 
[eee sae 95,477 21,367,713 3,947 1,406,993 
> +i chee aiabiindne 119,542 26,694,463 4,2 1,531,685 
EEE aa 132,072 29,763,110 4,893 1,836,948 
Bsc miccinemimminiatwenn tie 125,389 28,400,756 4,987 1,870,772 
Se bacikimectcbncansde 126,725 28,601,292 4,869 1,790,577 
CO SEE I. 122,621 28,028,344 4,592 1,643,1 
Pee aaeoeee 98,181 22,707 ,602 3,526 1,252,022 
| Sa 103,900 24,126,748 4,012 1,359,532 
November.b...........- 88 .224 20,398,557 3,268 ,120,363 
TN v+cssbessubases 76,481 18,016,476 3,198 1,011,546 
| + alll ee ee 1,221,917 | $277,723,191 47,006 $16,540,619 
| RS eer 54,234 12,173,577 2,303 778,894 
SNE bs tikwtinnwaacedan 52,796 11,725,419 2,107 620,829 
Picacanssdtscsaweed 60,625 13,335,403 %, 747,746 
DE annicbccnemndmiden 73,267 16,106,512 3,250 1,004,629 
Dl ten canensiimabeciaien 89,260 19,428 ,060 4,043 1,289,471 
Dt ca ccsbibvuu@esndee’ 96,741 21,181,515 4,187 1,328,326 
Gl itidctentiaabeaniels 93,930 20,542,189 4,032 1,276,749 
| eas 103,161 22,535,753 4,133 1,360,412 
ae 91,611 20,392,629 3,780 1,259,075 
NESE ainimimicnamnmioen 87,998 19,665,186 3,473 1,047,771 
PR cdtacccdcnncos 74,458 16,740,762 2,678 70, 
areata wal 65,392 14,532,165 2,598 797 ,666 
Total (year).......... 943,473 | $208,359,170 39,086 $12,381,667 





a Of these 


organizati 
two in April, one in May, three in June, and four in July 1934. b Revised. 


ons, three discontinued automobile financing in March, 
c Of 
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this number, 34.6% were new cars, 63.0% were used cars, and 2.4% unclassified. 
d Data prior to July not available. 
automobile financing in January, two in February, two in March, five in June, 
one in July, two in August, one in September, one in October, and two in December 
te this number, 35.8% were new cars, 61.6% used cars, and 2.6% un- 


e Of these organizations, eight discontinued 
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Lumber Output Gains, Shipments and Orders Hold 
Up Well 


The weekly report of the National Lumber Manufacturers 
Association states that a slight increase in lumber produc- 
tion was reported for the week ended Feb. 9 1935 as com- 
pared with the previous weeks of 1935; shipments from the 
sawmills were heaviest of any 1935 week except that ended 
Feb. 2; orders were only slightly less than those booked 
during preceding three weeks. Due to substantial additions 
in revised figures, last week’s report, when complete, may 
show excess of new business over previous weeks of 1935. 
These comparisons are based upon reports from 1,057 mills 
whose production during week ended Feb. 9 was 157,145,000 
feet; shipments, 171,930,000 feet; orders received, 186,- 
356,000 feet. Revised figures for the preceding week were: 
mills, 1,192; production, 154,588,000 feet; shipments, 202,- 
222,000 feet; orders, 205,042,000 feet. 


All regions but Southern Pine, Northern Hardwood and Northeastern 
Hardwood reported orders above production. Total orders were 19% 
above output, softwoods showing excess of 19% and hardwoods of 16%. 
Shipments were 9% above production. All regions except Northern Pine, 
Northern Hemlock and Northeastern Hardwood reported orders above 
those of corresponding weeks of 1934, total orders being 42% above those 
of a year ago. Production was 8% in excess of that of corresponding week of 
1934 and shipments were 28% above those of last year’s week. 

Unfilled orders on Feb. 9, as reported by 958 identical mills, were the 
equivalent of 31 days’ average production, compared with 26 days’ a year 
ago. Identical mili stocks on Feb. 9 were the equivalent of 165 days’ output, 
compared with 165 days’ on Feb. 10 1934. 

Forest products carloadings totalled 24,361 cars during the week ended 
Feb. 2 1935. This was 6,439 cars more than during the preceding week, 
4,115 cars above corresponding week of 1934 and 9,911 cars above those 
loaded during similar week of 1933. 

Lumber orders reported for the week ended Feb. 9 1935 by 882 softwood 
mills totalled 173,698,000 feet, or 19% above the production of the same 
mills. Shipments as reported for the same week were 161,568,000 feet, or 
11% above production. Production was 146,196,000 feet. 

Reports from 213 hardwood mills give new business as 12,658,000 feet, 
or 16% above production. Shipments as reported for the same week were 
10,362,000 feet, or 5% below production. Production was 10,949,000 feet. 

Unfilled Orders and Stocks 

Reports from 1,302 mills on Feb. 9 1935 give unfilled orders of 888 ,007 ,000 
feet and gross stocks of 4,800,573 ,000 feet. The 958 identical mills report 
unfilled orders as 822,308,000 feet on Feb. 9 1935, or the equivalent of 31 
days’ average production, compared with 688,194,000 feet, or the equiva- 
lent of 26 days’ average production on similar date afyear ago. 


Identical Mill Reports 


Last week’s production of 758 identical softwood mills was 143 ,929.000 
feet, and a year ago it was 133,867,000 feet; shipments were respectively 
158,521,000 feet and 124,152,000; and orders received 171,773 ,000 feet and 
120,671,000 feet. In the case of hardwoods, 125 identical mills reported 
production last week and a year ago 9,957,000 feet and 9,078,000 feet; 
shipments, 9,186,000 feet and 7,260,000 feet, and orders 11,672,000 feet 
and 8,889,000 feet. 





-— 
—_ 





Petroleum and Its Products—Marland Plan Considered 
at Governors’ Conference—House Committee Passes 
Revised Form of Connally Oil Bill—Representative 
Disney Discusses New Legislation with President— 
Administrator Ickes Blasts Industry, Mr. Byles 
Answers in Defense—Federal Purchase of East 
Texas Field Rediculed by President Roosevelt— 
Crude Oil Output Within Quota 


Delegates to the third conference of governors and repre- 
sentatives of the major oil companies held in Dallas Friday 
under the leadership of Governor Marland, of Oklahoma, 
sponsor of the inter-state compact plan of controlling crude 
oil production, were told by Governor Marland that such 
a compact must be reached quickly to prevent Congress 
from ‘“‘taking it out of our hands.”’ 

One new factor that may prove to be a possible unpassable 
barrier was a demand made by Governor Allred, of Texas, 
that representation on any control board he based upon po- 
tential production. Such a system, it was pointed out, 
would give Texas, the largest oil producing state, and over- 
whelming majority on the board. 

On the eve of the conference, Governor Allred made public 
a suggested oil compact which he submitted to the delegates 
at yesterday’s (Friday) meeting. The compact stressed the 
opposition of the Texas administration to any compact de- 
signed to raise oil prices. 

The sole purpose of any compact, Governor Allred con- 
tended, is to control and prevent waste. His suggestions 
listed seven specific forms of oil and or gas waste and pledges 
each contracting state to maintain legislation preventing 
such waste. Oil produced in violation of these rules would 

not be allowed to move in inter-State commerce. 

The compact, which would expire June 1, 1937, contains a 
clause which would permit any state to withdraw on 60 
days’ notice with another clause specifically forbidding any 
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agreement to limit production to fix or stabilize prices or to 
balance supply and demand. 

The seven definitions offered in Governor Allred’s com- 
pact follow: (1) Operation of a well with an inefficient gas- 
oil ratio; (2) Drowning strata capable of production; (3) 
Avoidable waste or wasteful burning of gas; (4) Unneces- 
sary fire hazard; (5) Well spacing or equipment that will 
cause waste or loss in ultimate recovery; (6) Inefficent or 
improper use of reservoir pressure, and (7) Open storage or 
avoidable loss or destruction. 

The House Inter-State and Foreign Commerce Commission 
Wednesday ordered reported to the House a revised version 
of the Connally oil control measure, already passed by the 
Senate. 

The bill probably will be taken up on the Floor Monday, 
Chairman O’Connor (D. N. Y.) of the Rules Committee 
said Friday when the committee moved to give the measure 
legislative preference, approving a resolution under which 
the measure may be debated for two hours and left open to 
amendments on the House Floor. 

Among the differences between the bill as reported by the 
House Committee and the draft passed by the Senate, is 
the provision in the House measure for termination of the 
law on June 1 1936, against permanent control as proposed 
in the Senate bill. 

The House bill also provided authority for the Government 
to seize shipments of “hot oil’’ moving in inter-State com- 
merce. This was not mentioned in the Senate measure. 
The President would have the authority to lift the ban on 
shipments of “hot oil’? at any time when movements of 
petroleum products are not sufficient to meet demands under 
the House bill. 

The Connally measure was designed to meet the objections 
to Section 9-C voiced by the United States Supreme Court, 
which held it unconstitutional. The principal difference 
between Section 9-C and the Senate bill was that the latter 
directs the President to control oil shipments, while the 
former merely delegated to him the power to assume control 
of shipments. 

The House measure defined as contrabrand oil any oil 
or petroleum products derived in whole or in part from 
production or withdrawals from storage in excess of the 
amount permitted under State law or regulations. The 
shipment or transportation of such oil in inter-State commerce 
is prohibited. 

The bill also provides for the creation of Federal Tender 
Boards, whose decisions denying a certificate of clearance 
may be appealed to the United States District Court serving 
the area in which the Board is located. The act pared the 
possible fine of $5,000 in the original bill to $2,000, or im. 
prisonment of six months or both. 

It further provides that holders of oil, other than the 
violating shipper, who may have for such product a certificate 
of clearance which on its face appears to be valid, are to 
be protected against seizure. Provision also is made for the 
protection against claims for damages of any common carrier 
which refuses to accept oil without a certificate. 

Under its regulations no penalty is to be imposed on any 
common ¢arrier transporting oil which may have an appa- 
rently valid certificate of clearance. It also authorizes the 
President or the Attorney-General to bring action in the courts 
to enjoin violations of the law in advance of their being 
committed, whenever it appears to them ‘“‘that any person 
is engaged or about to engage in any acts or practices that 
constitute or will constitute a violation of any provision 
of this act or any regulation issued there under.’’ 

Early in the week Representative Disney, who with 
Senator Thomas, also of Oklahoma, sponsored the un- 
successful Thomas-Disney oil bill in the last session of 
Congress, conferred with President Roosevelt, on the terms 
of a new oil bill he planned to propose. Mr. Roosevelt, 
he said, planned to submit it to the Interior and Justice 
Departments for consideration. 

The bill, he disclosed, would allocate production according 
to demand through the country. It also provides for the 
establishment of a new oil board upon which the Secretary 
of the Interior would be a member, the remainder of the 
board to be appointed by the President. Control over 
imports also would be vested in the proposed group. The 
bill also contains permissive authority for the various oil- 
producing States to enter into inter-State control pacts. 

No further Federal interference with the States beyond the 
establishment of monthly quotas after detailed surveys of 
prospective demand and supply would result under the terms 
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of the Disney measure. Should a State violate its quota, 
however, the bill specifically provides that the Federal 
Government prevent the movement of this surplus in inter- 
State commerce. 

A demand for a “real” oil policy was voiced by Harold L. 
Ickes, Secretary of the Interior, and Oil Administrator, 
in an article published in the current issue of the “Saturday 
Evening Post,” according to an Associated Press dispatch 
contained in the Feb. 12 issue of the New York “‘World- 
Telegram.” 

“Ordinary common sense should demand a permanent 
national policy that will prevent profiligate and unscientific 
methods in the production, manufacture and distribution 
of oil,” Mr. Ickes was quoted as saying. He also stated, 
it was reported, “the industry and the oil States have been 
unable to work out a policy of conservation in their own 
interest by collective action. 

Challenging ‘any other present-day industry in the 
United States to show greater waste, inefficiency and mis- 
management than seem to be inherent in the oil industry, 
whether of its own making or because of inadequate laws,” 
Mr. Ickes proposes that ‘we must abandon the aim of the 
past, which has been not to produce all we can reasonably 
use, but to produce all that we are capable of producing, 
whether we can use it or not.” 

The views of the Oil Administrator as voiced in the maga- 
zine article were quickly answered by Axtell J. Byles, Presi- 
dent of the American Petroleum Institute, who took sharp 
jssue with Mr. Ickes, charging that “‘the secretary makes an 
attack upon the good faith of the entire petroleum industry, 
condemning it in sweeping generalties and ignoring its great 
contribution to the progress of the country. It is equivalent 
to showing but one side of a balance sheet—failing to disclose 
the assets and dramatizing the liabilities.’ 

The marked technical progress made by the industry in 
recent years was cited by Mr. Byles as evidence of the 
desire of the industry as a whole to better its underlying 
background. 

“The industry admits faults common to rapid growth,” 
Mr. Byles stated, “‘but feels that it has rendered unique a 
service to the American people. It has aided the un- 
paralleled development of automotive transportation to 
which the public owes so much. No person has been 
charged unreasonable prices or in any way handicapped in 
his utilization and enjoyment of the products of petroleum. 

“The industry to-day is meeting the gasoline requirements 
of the Nation out of half of the volume of crude oil, which 
would have been necessary to meet such requirements 
17 years ago. To have produced last year’s gasoline require- 
ments by the processes in use in 1917 it would have been 
necessary to run 1,866,000,000 barrels of crude oil. In 1934 
the industry actually supplied the gasoline requirements by 
running 893,000,000 barrels of crude oil. That is real con- 
servation of a limited natural resource.” 

Mr. Byles made a bitter attack upon the sharp rise in 
taxes on refined products, pointing that the retail price per 
gallon at which gasoline was sold to the public in 1934 was 
just half of the retail price per gallon it was necessary to 
charge 15 years ago. This reduction in cost to the con- 
sumer, made possible by increased efficiency on the part of 
the industry, he contended, was largely defeated by the 
cumulative Federal, State, county and municipal taxes, 
which on gasoline and motor lubricants alone amounted to 
more than $754,000,000 last year. 

“There has been some waste incidental to the production 
of crude oil,’’ he conceded, “‘particularly in the earlier stages 
of development, but such waste has been mainly due to the 
law of capture which was imposed upon the industry by the 
courts. This constitutes a fundamental problem which 
representative members of the industry long have struggled 
to eradicate, developing proration and unit operation as 
partial correctives. Certainly, the oil industry cannot 
justly be charged with the appalling gas waste in the Pan- 
handle field or failure to enforce proration in East Texas.” 

Mr. Byles, whose organization placed itself on record at 
its last annual convention in favor of inter-State compacts 
for crude oil production regulation, said that he did not agree 
with the Secretary’s views concerning the futility of an 
inter-State compact, and expressed serious doubts as to the 
legality of remedies proposed by Mr. Ickes. 

‘‘Federal control of the industry offers nothing that the 
industry, with the aid of States wherein crude oil production 
lies, cannot itself more effectively provide,’’ he contended. 
“One of the most constructive things which the Federal 
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government could do is to re-enact, in constitutional form, a 
prohibition against transportation in inter-State and foreign 
commerce of crude oil and its products produced in violation 
of state laws”. Regimentation from Washington would stifle 
the far-flung individual activities necessary to sustain this 
dynamic enterprise and, in the long run, would lead to 
the creation of a shortage of a so high a price for motor fuel 
that it would work grave injury to the American public.” 

Any attempt to operate the petroleum industry as a public 
utility was held impossible by Mr. Byles and “threats to 
attempt to do so may delay progress toward the consum- 
mation of those things which both the Secretary and the 
industry desire to attain in the public interest.” 

Commenting in Washington upon Administrator Ickes’ 
article in the magazine, Wirt Franklin, President of the 
Independent Petroleum Association of America, contended 
that the industry is justified in expecting the Federal Govern- 
ment to aid it in settling its difficulties without taking away 
its initiative, ‘‘or reducing it to the status of a public utility.” 

President Roosevelt “laughed off” reports of a proposed 
purchased of the East Texas field by the Government con- 
demnation proceedings when queried at his morning press 
conference Wednesday. Indicating that the plan was news 
to him, Mr. Roosevelt remarked that it was ‘“‘pretty early 
in the morning to have such a proposal sprung on him.” 

The newspaper reporters based their queries on an an- 
nouncement made by Representative Dies (Dem., Tex.) 
in Washington the same day in which he said that he will 
introduce a bill within the next 10 days or two weeks, pro- 
posing Government purchase of the East Texas oilfield. 

The Federal Government would not develop the field 
under the terms of his proposed measure, Representative 
Dies said, but would lease portions to private interests. In 
this way, he contended, the Government would be reimbursed 
for the purchase price over a period of years. 

“Government ownership of the East Texas field would 
solve the problem of regulating petroleum production,” 
he declared. ‘‘The key to the whole situation lies in this 
area.”’ 

With ‘thot oil’? production in the East Texas area rising 
slowly but steadily, the Texas Legislature moved to 
strengthen the power of the Railroad Commission. 

Tuesday the House passed a bill that would give the 
Supreme Court original jurisdiction over prohibitory writs 
granted by district courts. It already has passed a measure 
limiting injunctive powers of the district courts. 

Also introduced in the House on Tuesday was a bill which 
would levy a graduated production tax on crude oil. The 
proposed minimum is 6 cents a barrel, with a tax of 4 cents 
a barrel from wells producing from 10 to 15 barrels daily, 
and 2 cents a barrel from wells producing less than 10 barrels 
daily. 

The Oklahoma legislature also moved to increase taxes on 
crude oil, the House of Representatives Thursday passing a 
new gross production tax bill levying a large increase on 
crude oil and natural gas produced in the State. The new 
rate is 8 per cent of value as against the present rate of 3 per 
cent and a rate of 5 per cent in the House bill supported by 
the State Administration. 

An increase of 112,000 barrels in stocks of domestic and 
foreign crude oil during the week ended Feb. 9 lifted the total 
at the close of the week to 323,044,000 barrels, the Bureau of 
Mines reported. Domestic stocks rose 89,000 barrels and 
foreign stocks 23,000 barrels. Imports of crude oil during 
the week dipped 18,000 barrels from the previous week, 
totaling 51,000 barrels. 

Despite a gain of 63,150 barrels in daily average crude oil 
production during the week ended Feb. 9, the 2,511,150- 
barrel total was 14,500 barrels under the Federal quota of 
2,526,100 barrels, the American Petroleum Institute reported. 

Gains of 47,000 barrels in California and 14,250 barrels in 
Oklahoma were the main factors in lifting total output. 
California and Kansas produced in excess of their Federal 
allowable but Texas and Oklahoma held output within their 
quota limits. 

There were no crude oil price changes during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


EE. Did siecsetéeckeodnedl $2.35 | Smackover, yo ay 24 and over..... .70 
Lima ‘Ohio ‘Oil ce 1.15 | Eldorado, “40 ti aa aah da hapa $1.00 
GE, Din ccd dndmiedaiaabon 1.32 | Rusk, ex., i EC 1.00 
Tilinois” St ES RES 42 eet 1.13 | Darst a RS aes 87 
Western Kentucky_._......---.-- 1.08 | Midiand District, Mich_.-......- 1.03 


Mid-Cont., Okla., 40 and above... 1.08 | Sunburst, Mont_-.-..-.-...-----. 
Hutchinson, Tex., 40 and over..... 81 | Santa Fe Springs, ga 40 and over 4 


Spindletop, Tex... 40 and over..... 1.03 | Huntington, Calif., 
SEN, Wis + 2 nocnbadeeeendibcmue anada 


:75 | Petrolia, C. 
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REFINEDJPRODUC fS—SOCONY CUTS GAS PRICE IN METRO- 
POLITAN NEW YORK AREA—UP-STATE NEW YORK GAS 
PRICES LIFTED—FUEL OIL PRICES CUL IN NEW JERSEY 
—MARCH GASOLINE ALLOWABLE INCREASED—MOTOR- 
FUEL STOCKS RISE 


Developments in the local refined products market were 
featured by a cut of cent a gallon in service station prices 
of gasoline in the metropolitan New York City area 
posted Friday by the Socony-Vacuum Oil Co., effective 
Feb. 18. Other marketers are expected to meet the cut 
which will lower the price to 12.5 cents a gallon, less taxes. 

Advances of % to 3 cents a gallon were posted the 
same day by Socony in service station prices of gasoline in 
northern New York State where the market has been at 
sub-normal levels for several weeks due to a bitter price war. 

The advances, which restore prices in the affected area, 
which includes Buffalo, Rochester and Utica, to 15 cents a 
gallon, taxes included, will be met by all distributors, it was 
indicated late last night (Friday) The markups, which are 
effective Feb. 16, leave the market structure 2 cents a gallon 
under the ‘‘normal”’ level. 

The local fuel oil market was somewhat soft during the 
week although no price changes were made. Brooklyn, in 
particular, is affected by ‘‘chiseling’’ on prices which has 
spread to the point where it presents an active threat to the 
stability of the market as a whole, trade factors report. 

In New Jersey, price-cutting competition forced the 
Standard Oil Co. of New Jersey to meet its competitors’ 
schedule which involved State-wide reductions ranging from 
¥ to 1 cent a gallon in retail fuel oil prices. 

Standard Oil Co., New Jersey, Wednesday posted cuts of 
¥% to 1 cent a gallon throughout the State. The tank wagon 
price of No. 1 was lowered 4 cent to 8centsa gallon. No.2 
was cut 1% cent to 6% cents except at Trenton and Camden 
where the reduction was a full cent to 6 cents. A slash of 
¥ cent to 6 cents was effective on No. 4 except at Trenton 
and Camden where prices were slashed a full cent to 54% 
cents a gallon. 

Standard Oil Co. of Ohio Wednesday advanced service 
station and tank wagon gasoline prices 1 cent a gallon in 
eight counties in an effort to restore prices in this area to 
more normal levels. Despite the advance, however, quota- 
tions are still 1 cent a gallon below the State-wide structure. 

The advance listed premium grades of gasoline at 18% 
cents, regular at 161% cents with third-grade also posted at 
the latter price. Tank wagon prices are a cent a gallon 
under these levels, all quotations including taxes. Hamilton 
and Montgomery counties, which include Cincinnati and 
Dayton, are the major counties involved in the advance. 

Service station prices of gasoline were advanced 1 cent a 
gallon in Kentucky Friday to 20 cents, 19 and 18 cents, re- 
spectively for the three grades. In the northern section of 
the state, prices were lifted 114 cents a gallon to 20 cents, 17 
and 16 cents, respectively, for the three grades. 

An increase of 3,300,000 barrels in the March gasoline 
allowable to 35,860,000 was ordered by Oil Administrato 
Ickes Thursday. The daily average for next month, how 
ever, will be 6,000 barrels under February at 1,157,000 
barrels due to the fact that March has more days. 

The sharp increase in the allowable was attributed to the 
need of refiners to build their working stocks to the point 
where they will be adequate to meet the peak gasoline con- 
sumption demand which develops during the spring and 
summer. 

The allowable was based upon reports of Bureau of Mines 
experts to Mr. Ickes recommending that refinery gasoline 
production in March be set at 32,902,000 barrels to meet 
current demand, and that provisions be made to add 2,940,- 
000 barrels to inventories to meet trade requirements. 

Reports from Madison, Wis., Monday disclosed that the 
State Department of Agriculture and Markets had issued an 
order setting a minimum price of 16 cents a gallon for the 
cheapest gasoline sold in Wisconsin in an effort to stabilize 
motor fuel prices and avert future price wars. 

It was disclosed, however, that the order will not change 
the retail price of gasoline, and is based upon the actual 
refinery cost plus 5 cents a gallon to cover handling charges 
of jobbers and dealers. At current levels, the retail level 
for the lowest-priced grade of gasoline is posted at 16.5 cents 
a gallon, taxes included. 

“The purpose of the order,” according to R. M. Orchard, 
Counsel for the Department, ‘‘is to stabilize price conditions 
by setting a figure below which prices cannot go. Prices can 
go higher than the figure quoted where costs warrant, but 
the Department will watch the industry to see that exorbitant 
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prices are not charged .’’ 
and rebates. 

Standard Oil of Indiana Friday increased tank wagon and 
service station prices of regular and premium grade gasoline 
0.3 cent a gailon in Wisconsin to comply with the ruling. 
The advances restored prices to a ‘‘normal’”’ basis. In areas 
where larger advances were necessary to restore prices to & 
“normal” basis, the company instituted such markups. 

Refineries reporting to the American Petroleum Institute 
operated at 66.7% of capacity during the week ended Feb. 9, 
against 64.6% in the previous week. Daily average runs 
of crude oil to stills rose 74,000 barrels to 2,275,000 barrels. 

The continued seasonal expansion of gasoline stocks lifted 
the total 1,186,000 barrels during the week to an aggregate 
of 50,752,000 barrels. Gas and fuel oil stocks dipped 1,642,- 
000 barrels from the previous week to 100,558,000 barrels 
on Feb. 9. 

Representative price changes follow: 

Jan.13 Standard Oil Co., New Jersey, posted reductions of 4% to 1 cent 
a gallon in retail fuel oil prices through New Jersey. Tank wagon prices 
on No. 1 fuel oil were cut 4% cent to 8 cents. Quotations on No. 2 were 
cut % cent to 6% cents except at Trenton and Camden where the cut was 
1 cent to 5% cents. No. 4 was cut % cent to 6 cents, except at the same 
two points, where the price was siashed 1 cent to 5% cents a gallon. 

Jan.13 Standard Oil of Ohio advanced service station aad tank wagon 
prices of gasoline 1 cent a galion in Hamilton, Montgomery and six other 
counties. Despite the advance prices in this area are still 1 cent below the 
State-wide level of 174 cents a gallon, taxes included, for regular grade 
gasoline. 

Jan. 15 Socony-Vacuum Oil Co. advanced service station prices of 
gasoline in the northern section of New York State 4 to 3 cents a gallon, 
establishing a level of 15 cents, taxes included, 2 cents under the ‘‘normal”’ 
level of 17 cents, taxes included. 

Jan.15 Socony-Vacuum posted a reduction of 4cent a gallon in service 
station prices of gasoline in the metropolitan New York area to 12.5 cents, 
less taxes. The cut is effective Feb. 18. 

Jan.15 Advances of 1 to 1% cents a gallon were posted in service station 
prices of gasline throughout Kentucky, the larger mark-up being effective 
in the northern part of the state. 

Jan.15 Standard Oil Co. of Indiana lifted tank wagon and service sta- 
tion prices of gasoline 0.3 cent a gallon in Wisconsin to ‘‘normal”’ levels. 

Gasoline, Service Station, Tax Included 


The order prohibits secret discounts 


New York........ $.17 Cincinnati_....... $.175 Minneapolis... -... $.149 

eee -165 Cleveland........ .178 New Orleans...... -165 

Rt Warne oe .164 ans woseniie -21 Philadelphia. ..... -16 

[a 154 Siete ote okt Pittsburgh..... . .145 

Ds ssececcons 12 Jacksonville.....-. 19 San Franciseo.-..-.. -185 

DD ns senone 115  — -16 Mes Saccsecese -158 
a er 163 Los Angeles... -..- 118 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York: North Texas.$.03° -.034%|New Orleans.$.05"4 
(Bayonne) . ..$.06-.064 | Los Angeles.. .04%-.05 | Tulsa_.._..-. .03%-.03 % 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne): California 27 plus D Gulf Coast C......- $1.00 
Bunker C_.__....$1.15 $1.05-1.20|Phila., bunker C.... 1.15 
Diesel 1 28-30 D.... 1.891 New Orleans C. 1.00 


Gas Oil, F.O.B. Refinery or Terminal 


N.Y. sore mne): longs rr $.02.02% 
BY Pw wcces $.04%4-.05| 32-36 GO_...$.02-.02% 
U. S. Gasoline, Motor (Above 65 Octane), Ta nkCar Lots, F.O.B. Refinery 
Standard Oil N. J.: | New York: Chicago .... $.0414-.04% 
Motor, U. 8....- nar + ft Colonial-Beacon.. $.06 ..New Orleans... .... .04 


Socony-Vacuum: ae 00% Los Angeles,ex..0414 .-04% 
Tide Water Oil Co. rth a ulf ports.... . y+} Sy 04% 
Richfield Ol) (Cal.) .0612 | Republic Oil_...- 064 _ ee -.04% 


Warner-Quinian Co. .0614 Shell East'n Pet..$.064 


*a “Fire Chief,”’ $0.065 y ‘Good Gulf.”” $0.06%. 
include the 2 per cent City Sales Tax. 


American, Dutch and Soviet 011 companies to-day were 
granted quotas under the new Manchukuoan oil monopoly 
four times greater than the allotment made to Japanese 
interests, according to a United Press dispatch from Hsinking 
in the Feb. 15 issue of the New York World-Telegram. 

The dispatch continued: 

The American, Dutch and Soviet allotment, which con- 
cern wholesale importations, totaled 59%, compared to 14% 
for the Japanese company. 

Standard Oil of New Jersey, which recently has supplied 
approximately 50% of Manchukuo’s oil, was given a quota 
of 21% of allowable imports and wholesale sales. The 
Asiatic Petroleum Co. (Shell) was allotted 18%, the Texas 
Oil Co. 14% and the Soviet Oil Syndicate (‘‘Nefti’”) 6%. 

All other interests besides those named were allotted 6% 
quotas. 

The quotas apparently relieved fears that foreign oil com- 
panies wold be excluded from the market, with the Japanese 
controlled Manchurian Oil Co. receiving the lion’s share of 
the monopoly. 

Foreigners also were permitted to retain existing retail 
advantages under an order naming 310 retailers. 

‘abit 
Daily Average Crude Oil Output Up 63,150 Barrels 
During Latest Week 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 9 1935 was 2,511,150 barrels. This was a gain of 


t New York prices do no 





63,150 barrels from the output of the previous week, but 
fell below the Federal allowable figure which became effective 
The drop amounted to 14,950 barrels. 


Feb. 1. Daily 
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average production for the four weeks ended Feb. 9 1935 is 
estimated at 2,508,150 barrels. The daily average output 
for the week ended Feb. 10 1934 totaled 2,284,200 barrels. 
Further details as reported by the Institute follow: 

Import of crude and refined oil at principal United States ports totaled 
695,000 barrels for the week ended Feb. 9, a daily average of 99,286 barrels, 
against a daily average of 183,571 barrels the preceding week and a daily 
average of 122,214 barrels over the last four weeks. 4 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 79,000 
barrels for the week, a daily average of 11,286 barrels, against a daily aver- 
age of 35,571 barrels over the last four weeks. 4 

Reports received for the week ended Feb. 9 from refining companies 
owning 89.8% of the 3,795,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,275,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week 31,954,000 barrels of finished 
gasoline; 5,273,000 barrels of unfinished gasoline and 100,558,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 18,798,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units averaged 469,000 barrels daily during 
the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































Federal Actual Productton Average 
Agency 4 Weeks Week 
Allowable |Week End.\Week End.| Ended Ended 
Effective Feb. 9 Feb. 2 Feb. 9 Feb. 10 
Feb. 1 1935 1935 1935 1934 
OO ee ere ee 497,100 455,550 441,300 476,300 504,950 
PE advkbishesvdawende 138,600 139,700 137,250 140,300 106,200 
Panhandle Texas.....__- 59.100 60,500 60,350 40,150 
PG CE cine moduenuwe 56 ,600 56,750 56,750 53,100 
West Central Texas______ 26,050 26,100 26,050 25,000 
[iF 150,250 154,100 153,250 129,150 
East Central Texas -----_- 52,250 51,250 51,650 43,100 
eee 431,750 429,300 428,700 410,200 
Fr ne 47,600 47,600 47,400 ,800 
Southwest Texas_____-_- 58,700 58,400 58,050 41,300 
Coastal Texas (not includ- 
Se CIE accianccscs 128,000 128,550 127,850 109,750 
OC, 8 1,031,700} 1,010,300} 1,012,550] 1,010,050 898,550 
North Louisiana-.......- 22,800 22,850 23,100 27,650 
Coastal Louisiana. .....__ 91,350 91,650 89,550 47,500 
Total Louisiana. --.--_- 109,500 114,150 114,500 112,650 75,150 
po ee ee 32,000 31,250 31,500 31,500 31,250 
Eastern (not incl. Mich.) _~ 100,700 101,650 101,400 101,200 92,900 
Ps Ra redahacivece 30,000 35,800 36,100 34,400 27,550 
TD» Abtttionamese 35,500 34,750 31,950 33,300 30,000 
ME pia Secansenaee 9,500 11,700 10,650 11,650 5,300 
ee eee 3,500 3,950 3,500 3,7 2,850 
Total Rocky Mtn. States 48,500 50,400 46,100 48,700 38,150 
fee 49,400 46,050 48,000 47,600 41,600 
ce REP eee 488,600 526,300 479,300 505,450 467,900 
Total United States____| 2,526,100| 2,511,150! 2,448,000! 2,508,150! 2,284,200 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED FEB. 9 1935 


(Figures in thousands of barrels of 42 gallons each) 



































Datly Refining Crude Runs | Stocks \a Stocks Stocks 
Capacity of Plants to Stills of of b Stocks of 
Fin- Un- of Gas 
District Poten- Reporting Daily \P C.-| tshed |fintshed| Other and 
tial |——————__|_ Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 
Rate Total |P. C.| age ated line line Fuel Ou 
East Coast -- 582 582/100.0 459) 78.9) 14,315 765 220} 10,447 
Appalachian. 150 140} 93.3 87] 62.1} 2,068 272 45) 1,012 
Ind., Ill., Ky 446 422) 94.6 305) 72.3) 8,775 684 70| 4,285 
Okla., Kan., 

Missouri - - 461 386] 83.7 239} 61.9} 5,181 735 420} 3,917 
Inland Texas 351 167| 47.6 80; 47.9) 1,411 200 460} 1,848 
Texas Gultf_-_ 601 587| 97.7 498} 84.8} 6,104| 1,276 110} 8,908 
La. Gulf... 168 162] 96.4 107} 66.0} 1,351 239 ssnak Ser 
No. La.-Ark. 92 77| 83.7 42; 54.5 262 40 30 460 
Rocky Mtn- 96 64| 66.7 37| 57.8 816 110 50 686 
California - -- 848 822) 96.9 421) 51.2) 10,469 952} 2,645) 65,028 
Totals week: 

Feb. 9 1935} 3,795) 3,409] 89.8) 2,275) 66.7/d50,752| 5,273] 4,050)100,558 
Feb. 2 19351 3,795! 3,409] 89.8' 2,201! 64.61c49,566' 5,090! 4,055/102,500 

















a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and plants: also blended motor 
fuel at plants. c Includes 30,700,000 barrels at refineries and 18,866,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 31,954,000 barrels at refineries 
and 18,798,000 barrels at bulk terminals, in transit and pipe lines. 


—o— 

World Crude Oil Production Increase 5.66% in 1934 

The world production of crude oil in 1934 amounted to 
1,497,862,951 barrels, against 1,417,534,489 barrels in 
1933, an increase of 80,328,462 barrels, or 5.6%, according 
to official figures from the Governments of oil-producing 
countries, published in ‘‘World Petroleum.” 

The United States increased production only 1.14%, or 10,233,000 
barrels, from 898,874,000 barrels in 1933 to 909,107,000 barrels in 1934. 
Other important producing countries registering large increases were 
Russia (12.50%), Venezuela (17.53%), and Rumania (20.78%). 

An increase in consumption of all petroleum products within the United 
States of close to 6.00% will more than balance the slight increase in 
production, placing the United States petroleum industry in a much 
better statistical position than it has enjoyed in several years. 

Despite an increase of 18,746,800 barrels in the 1934 production of the 
Soviet Union, domestic requirements of that country are growing so rapidly 
that it may be necessary for the Soyusnefteexport (Soviet oil exporting 
trust) to restrict exports during the coming year. Mechanization of 
agriculture and industrialization of the country have thrown tremendous 
demands on the Soviet oil industry which is operating far below the figure 
set forth in the Second Five Year Plan. 

Only three countries, Poland, Sarawak and Egypt, show smaller pro- 
duction in 1934 than in 1933. In Poland Government control of pro- 
duction has contributed to make exploration for new oil fields uneconomic 
and caused a decrease of 4.15% in the 1934 figure. 
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Iraq shows a large increase in production as a result of the completion 
of the Iraq-Mediterranean pipe line, described fully inthe same issue of 
**World Petroleum.”’ 


WORLD CRUDE OIL PRODUCTION 
(Barrels of 42 U. S. Gallons) 




















1933 1934 % Inc. 
Cdnecdbeuccceee 898,874,000 909,107,000 1.14 
eee encacetaseresesacs 149,901,900 168,648,700 12.50 
3 emecceccocesccace 120,882,802 142,072,329 17.53 
oe eeecnscesconwnnsen 50,971, 61,569,523 20.78 
be ee eccnsececesnecase 49,581,280 52,761,604 6.42 
bie Ck bendswn cannes 33,904,882 38,167,022 12.57 
Stee nawe wie 38,512,663 42,289,408 9.87 
nee becccsssesccees 13,157,127 17,340,724 31.80 
os eceecsecossonsee 13,759,565 14,518,041 5.51 
DESK aseseccsasccacescos 13,923,281 14,143,959 1.59 
itis tebwenébbede aoe 9,560,039 10,894,363 13,96 
006 cescensesece 8,721,665 8,997,399 3.16 
i£s6spteesooeentcnanes 3,858,085 3,697,617 x4.15 
éensssscdenesee 2,289,472 1,948,044 x14.91 
Obes wasponcoes 1,377,761 1,476,012 7.13 
wesccccescacnce 1,591,495 1,489,169 x6.43 
Jetsacteneponen 1,622,624 1,655,062 2.00 
sacesdceunse 1,147,825 1,424,412 2.41 
Sestonsenwwe 1,712,823 2,266,964 32.35 
stpsoninaona 1,200,000 2,411,599 100.96 
abs ecenechehenenn esis $2,000 552,000 cece 
bececcunccuceseseseos, 432,000 432,000 ecco 
ob edsbe bene stbnckanns 1,417,534,489 1,497 ,862,951 5.66 
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Production of Coal Continues Upward Swing 

The weekly coal report of the United States Bureau of 
Mines, Department of the Interior stated that production of 
coal continued to increase in the week ended Feb. 2. The 
total production of soft coal is estimated at 8,480,000 net 
tons, a gain of 230,000 tons, or 2.8%, over the preceding 
week, and of 985,000 tons over the corresponding week last 
year. 

Anthracite production in Pennsylvania during the week 
ended Feb. 2 is estimated at 1,503,000 net tons. This is an 
increase of 167,000 tons, or 12.5%, over the preceding week, 
and compares with 1,131,000 tons produced in the corres- 
ponding week of 1934. 

During the coal year to Feb. 2 1935, 292,141,000 net tons 
of bituminous coal and 45,057,000 net tons of anthracite 
were produced. This compares with 289,055,000 tons of 
bituminous and 43,413,000 tons of anthracite produced in 
the corresponding period of 1933-34. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 
































Week Ended— Coal Year to Date 
Feb. 2 Jan. 26 Feb. 3 
1935 c 1935 d 1934 1934-1935 | 1933-1934e] 1932-1933e 
Bitum. coal_a: 
Total period -|8,480,000)}8,250,000|7 ,495,000/ 292, 141,000/289 ,055,000/ 250,492,000 
Daily avge_-_}1,413,000]1,375,000/1,249,000; 1,135,000} 1,120,000 972,000 
Pa. anthra. b: 
Total period _|1,503,000]1,336,000}1,131,000}) 45,057,000} 43,413,000] 41,098,000 
Daily avge__| 250,500} 222,700] 188,500 176,700 170,200 160,500 
Beehive coke: 
Totai period_ 16,000 16,200 25,100 692,100 742,900 528,000 
Daily avge_- 2,667 2,700 4,183 2,642 2,835 2,015 
a Includes lignite, coal made into coke, iocal sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised. e Production during first week in April adjusted to make 
accumulations comparable with the year 1934-1935. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 





| Week Ended— 






































State | 
| Jan. 26 Jan. 19 Jan. 27 Jan. 28 Jan. 26 
| 1935 1935 1934 1933 1929 

EE ee | 194,000 172,000 192,000 147,000 372,000 
Arkansas and Okk ahoma- a 111,000 76,000 51,000 35,000 165,000 
0 RRS aa 192,000 131,000 120,000 112,000 275,000 
Mlinois- . -..-....-------| 1,227,000} 1,060,000 924,000 798,000} 1,596,000 
OE EEE eT” 380,000 342,000 253,000 425,000 
ler | 94,000 85,000 65,000 71,000 101,000 
Kansas and Missouri----- 165,000 157,000 128,000 123,000 196,000 
Kentucky—Eastern --..-_- 637,000 606 ,000 514,000 418,000 985,000 

UN wis dcu wririarar las ee 258,000 193,000 165,000 147,000 396,000 
EE eka cas wma sae 37,000 38,000 40,000 32,000 65,000 
DR 2 «a WS ecekeoaeae 69,000 66,000 45,000 45,000 76,000 
gw er 29,000 23,000 25,000 27,000 63,000 
Werth Dakote..........s-« 53,000 46,000 53,000 45,000 58,000 
Ns oon cage ka oom 465,000 453,000 344,000 299,000 452,000 
Pennsylvania (bituminous)! 1,820,000} 1,908,000} 1,730,000] 1,355,000] 2,984,000 
Tennessee - pivowue 89,000 83,000 71,000 71,000 110,000 
De > abo ck hw een eee we 14,000 17,000 14,000 11,000 25,000 
ae 91,000 73,000 55,000 87,000 157,000 
rere 188,000 180,000 177,000 138,000 287,000 
ee 46,000 42,000 27,000 34,000 58,000 
West Virginia—Southern a} 1,455,000} 1,380,000} 1,433,000} 1,198,000} 2,158,000 

eee 493,000 483,000 535,000 337,000 791,000 
J. ae 118,000 98,000 80,000 70,000 173,000 
ere 13,000 10,000 20,000 14,000 20,000 

Total bituminous coal__| 8,250,000) 7,760,000] 7,150,000) 5,867.000)11,988,000 
Pennsylvania anthracite._| 1,336,000} 1,245,000) 1,184,000 816,000} 1,606,000 

Total coal____.____--.] 9,586,000! 9,005,000! 8,334,000! 6,683,000113,594,000 

a Includes operations on the N. & W., C. & O., Virginian, K.& M.,and B.C. &G. 


b Rest of State, inciuding the Panhandle, and Grant, Mineral, and Tucker Counties. 
——_ 

World Lead Output at 1,485,962 Tons for Year 1934 
According to figures released by the American Bureau of 

Metal Statistics the world lead production during the month 

of December 1934 totaled 130,651 short tons. This compares 

with 125,612 short tons produced during the preceding month 

and 134,328 tons produced during December 1933. 
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The total world output for the entire year of 1934 is esti- 
mated at 1,485,962 short tons. This compares with 1,339,600 
tons produced during the year 1933. 

The following table gives, in short tons, lead production 
on a refined basis by the various countries with output 
accredited so far as possible to country of origin of the ore: 


























December| November December| November 

United States. .... 32,500 29,755|| Australia. -....... 16,554 17,367 

Tet Tre 14,176 14,287)|Burma.-.......... 6,698 6,698 

MORI so wasccsane 17,457 15,888}|Tunis............ 1,335 2,110 

Germany ......... 12,676 11,151||a Elsewhere_...... 2,700 2,200 
WE a secntanuanes 4,673 4,514 

GRR xs toctoanend 5,682 6,150}} World's total....| 130,651] 125,612 
a Other Europe-__. 16,200 15,500 








a Partly estimated. 
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Anthracite Shipments for Month of January 2.29% 
Below Like Month Last Year 


Shipments of anthracite for the month of January 1935, 
as reported to the Anthracite Institute, amounted to 5,- 
070,658 net tons. This is an increase, as compared with 
shipments during the preceding month of December, of 
857,011 net tons, or 20.34%, and when compared with 
January 1934, shows a decrease of 118,822 net tons, or 2.29%, 

Shipments by originating carriers (in net tons) are as 
follows: 





























Jan, 1935) Dec. 1934 | Jan. 1934 | Dec. 1933 
Reading Company.............-... 1,101,605] 909,677) 1,295,019 908,961 
Lehigh Valley RR................. 867,338 716,728} 857,279) 677,329 
Central RR. of New Jersey.....-..-.. 407,019} 326,561) 365,838) 365,49 
Delaware Lackawanna’& Western RR.| 615,785 500,388 438,493] 468,972 
Delaware & Hudson RR. Corp 507,018 421,471 547,555 452, 
PennsylvaniajRR-.-........-.-.-..--. 614,624 542, 725) 627,407| 440,204 
3) eee ,138 360,148} 436,507) 345, ‘652 
N. Y. Ontario & Western Railway. 341,660} 244,548) 304,874 236, 
Lehigh & New,England RR......... 241,471 191,401 316,508) 115, ‘955 
ee 5,070,658' 4,213,647 5,189,480! 4,011,992 
a> 





Lead Price Raised Five Points on Good Buying—Copper 
Sales in Fair Volume 


‘*Metal and Mineral Markets” in its issue of Feb. 14 stated 
that demand for major non-ferrous metals during the last 
week was in fair volume, notwithstanding the continued 
suspense over the delay in the Supreme Court’s decision on 
the ‘‘gold clause’? case. Producers believe that actual 
consumption of copper, lead and zinc is at least as heavy as 
in January, with the trend in some directions actually 
upward. Lead buying was in good volume, which was 
reflected in a five-point advance in the price on Feb. 13. 
Copper conversations have reached the point where a general 
meeting of the foreign group is expected late this month. 
Tin was unsettled abroad on the general weakness in the 
London metal market, following the heavy liquidation in 
speculative commodities. 


Copper Buying Good 

Demand for domestic copper again reached fair proportions, with sales of 
allocated copper during the week ended Feb. 12 totaling 6,261 tons, as 
against 6,513 tons for the preceding week. Total sales for the month, 
up to and including the 12th, stood at 11,255 tons, the highest total for that 
12-day period for any month since June 1934. Brass and other fabricat- 
ing interests reported a continuation of the improved demand for their 
products that has prevailed during the past few weeks. The price of the 
metal was unchanged at 9c., Valley. Opinion in the trade apperaed to be 
that much of the current demand for copper products was attributable to 
the present activity of the automobile industry. A sustained demand in 
this direction was generally expected. 

An optimistic tone found in the market on Feb. 13 was traceable to the 
report that meetings of foreign and domestic copper interests will probably 
take place in New York the latter part of this month. Foreign representa- 
tives were said to have already booked passages on vessels sailing about a 
week hence. Some agreement is generally considered to be a logical out- 
come of the forthcoming meetings. With this belief is associated, of course, 
the assumption that an improvement in the foreign price of the metal is 
therefore probable soon after the meetings begin. 

Foreign markets were somewhat less active, undoubtedly as a result of 
the heavy liquidation of a week ago. The downward trend in the price level 
that began late in the preceding week when heavy liquidation took place 
continued into the early part of the past week. During the last few days, 
however, the pressure eased and price of the metal became practically 
stationary. 

Smelter output of copper by Rhokana, operating in Northern Rhodesia, 
totaled 35,385 long tons during the second half of 1934. Production for 
the calendar year was 68 69l.long tons. The refinery furnace has been 
started, according to a statement to stockholders issued Jan. 31 1935, and 
the first shipment of wirebars is expected to be made this month (February). 


Lead Advanced to 3.55c., New York 


Buying of lead was in sufficient volume to bring out a better feeling in 
the market. Sales for the week were not as large as in the preceding seven- 
day period, but the tonnage booked—in excess of 5,700 tons—was well 
above the average. The price was raised $1 per ton early Feb. 13, estab- 
lishing the quotation at 3.55c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 3.40c., 
St. Louis. Throughout the week St. Joseph Lead Co. quoted and obtained 
a premium of $1 per ton on certain brands. 

Demand for lead seemed to switch to March shipment metal. A fair 
tonnage was booked last week for shipment during the current month, but 
the volume was not what had been expected. Corroders were the principal 
buyers. Though caole manufacturers have been showing more interest in 
the market, buying from this source remains far below what might be ac- 
cepted as normal under present conditions. 
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The following table shows total lead stocks at the works"of smelters and 
refiners in the United States so far as reported to the American Bureau of 
Metal Statistics, in short tons. 

















Dec. 1 Jan, 1 
In ore and matte and in process..................-...- 64,713 60,699 
In base bullion: 
CE nr. 6,315 6,045 
no wsinn drmmninirminhiatnne ie misaiiaiiell 389 1,528 
FI 12,219 11,567 
Dl nGithtsbaeweennntasdeserenntetbeowsneeote 223,141 225,020 
DIS. ition cunnmetiadtinniadddeiidiauadiaen 9,793 10,435 
RR 316,570 315,294 





Zinc Holds at 3.70c. 

The zinc market, generally described as quiet last week, was revealed by 
statistics for the calendar week to have been fairly active, inasmuch as total 
sales for the period exceeded 3,500 tons. The price of the metal continued 
unchanged at 3.70c., St. Louis. One comparatively small lot of metal, 
however, changed hands on Monday (Feb. 11) on the basis of 3.675c., 
St. Louis; this lot was for February shipment and was not of sufficient 
tonnage to influence the quotation for the day. 

Stocks of slab zinc were practically unchanged at the end of January, 
compared with a month previous, according to statistics issued by the 
American Zinc Institute. [These figures were published in our issue of 


Feb. 9, page_874.] 
ee Tin Demand Slow ; ™ 
P Buying of tin here was inactive last week. The price was somewhat 
lower, reflecting unsettlement in London, where all commodity markets had 
to absorb heavy forced liquidation. The failure of James & Shakespeare 
is said to have involved, among other metals, about 1,400[ tons of tin. 
Yesterday (Feb. 13) prompt Straits tin was quoted here at} 50.375c. per 
pound, whereas April forward material could have been obtained at 50c. 
Tin-plate operations here are holding at close to 80% of capacity. 

Chinese tin, 99%, was quoted nominally as follows. Feb. 7, 50.10c.; 
Feb. 8, 50c.; Feb. 9, 50c.; Feb. 11, 49.65c.; Feb. 12, 49.525c.; Feb. 13, 
49.275c. 


> 


World Copper Production for 1934,} Ex-United States 
“Metal and Mineral Markets’ in its issue of Feb. 14 
published the following table of copper production in short 


tons, as compiled by the American Bureau of Metal Statistics: 


A preliminary accounting of the production of copper in the world from 
ore originating outside of the United States, allocated to countries where 
produced as blister copper, with a few exceptions as noted, during 1934, by 
quarters as weil as for the year, with data for 1933, in short tons: 



































1934 Oulput by Quarters 

Totals Totals 

1933 First | Second Third Fourth 1934 
U.8.(from foreign ore) 25,239 8,200 6,300 7,800 5,700} b28,000 
0 See 43,642 11,900 11,700 13,400 14,900) 51,900 
ens ab arareeiabil 129,763 36,100 43,200 41,500 48,700} 169,500 
Saree 172,345 53,100 61,800 75,400 83,000| 273,300 
a 27 ,068 6,500 7,200 8,200 8,100 30,000 
Germany ........... 54,895 14,500 13,100 14,900 15,400 57,900 
BOVIR.. cuccaccce 44,154 12,000 11,600 11,900 12,600 48,100 
_ Se eages 41,336 10,500 10,500 11,500 12,000 44,500 
Other Europe d______ 38,803 9,700 9,700 8,900 10,000 38,300 
CE Oeincacccesuen 67,000 17,500 18,600 18,300 18,600 73,000 
Pibubitendaduaiae 5,376 1,700 1,800 iy 1,600 7,000 
Other Asia.......... : # 300 300 300 1,200 
Australia........._. 16,539 750 3,650 2,900 4,300 11,600 
ER aks cantina wae 200,430 62,300 73,000 73,200 80,300| e288 ,800 
Se ee 867,590) 245,050) 272,450} 290,100) 315,500)1,123,100 
Monthly averages _ ___ 72,299 81,682 90,817 96,700! 105,167 93,592 





a Japanese production for 1933 is reported as blister copper, but for 1934 is given 
in terms of refined copper, which includes a certain proportion of reworked scrap; and 
the 1934 figures may be about 12% too high on that account, with corresponding 
effect upon the world’s total. 

b Copper content of ore and matte imported at 95% including receipts from 
Cuba amounting to 8,700 tons in 1934, admitted duty free. In 1933 such receipts 
were 8,000 tons. 

c Imports of blister copper into the United States. 

d Great Britain, Spain, France, Norway, Sweden, Italy, Rumania, and Belgium 
ex-Katanga; copper from Katanga matte smelted in Belgium is credited to Africa. ~4 
& e Partly estimated; includes Belgian Congo, Rhodesia, and | South Africa. -« 

Note—Though the above accounting of copper production is described as on the 
basis of blister copper (excepting Japan and perhaps Russia), the real meaning is 
blister copper or its equivalent; i. e., copper produced directly as cathodes and by 
direct fire-refining, including bessemer, is reckoned as blister copper. The totals 
determined in this way are not exactly the same as ‘“‘mine production,” for there is 8 
not inconsiderabie quantity of copper that passes as matte and precipitate directly 
into consumption as bluestone. 

> 





Steel Shipments Rise in January 


Steel product shipments by subsidiaries of United States 
Steel Corp. in January totaled 534,055 tons, which is 115,425 
tons greater¥than the previous month, when 418,630 tons 
were shipped. In January 1934 shipments were 331,777 
tons. Below we show the figures by months since January 
1931: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
































Month Year 1931 | Year 1932 | Year 1933 | Year 1934 | Year 1935 
SEE 800,031 426,271 285,138 331,777 534,055 
. ,. , eae 762,522 413,001 275,929 385,500 
| tate 907,251 388,579 256,793 588,209 
pe ea ae 878,558 395,091 335,321 643,009 
eae ae 764,178 338,202 455,302 745,063 
SP ISSR Rees 653,104 324,746 603,937 985,337 
io isasin's aicadoad, 593,900 272,448 701,322 369,938 
Es 573,372 291,688 668,155 378,023 
September...._.____ 486 ,928 316,019 575,161 370,306 

a ee ee 476,032 310,007 572,897 3,962 
November. ......_-. 435,697 275,594 430,358 366,119 

Rchhannewes 351,211 227,576 600,639 418,630 
Yearly adjustment_| a(6,040) a(5,160) | b(44,283) |  _____. 
Total for year____- 7,676,744 | 3,974,062 | 5,805,235 1c5,925,873 
a Reduction. b Addition. 


c Cumulative monthly shipments reported dur 
‘he calendar year are subject to some adjustments reflecting annual tonnage — 
‘iliations, which will) beJcomprehended in the total tonnage shipped for the year 


4g stated in the annual report. 
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Steel Production Suffers First Major Setback Since 
August—Ingot Rate Falls to 534% 

Steel ingot output, declining from 5614 to 534% of 
capacity, has suffered its first important setback since last 
August, according to the “Iron Age’’ of Feb. 14. 

The reversal is due in part to technicalities of the steel 
code which require the completion of shipments against 
contracts before the expiration of each calendar quarter. 
So long as finishing mills could still book orders for the 
current quarter the pressure for raw and semi-finished steel 
increased. Now that makers of cold-finished sheets, wide 
cold-rolled strip and other materials used for automobile 
manufacture are fully committed, more accurate estimates 
of the steel needs of the mills can be made. The “Age” 
further stated: 


Concurrent with the readjustment of ingot output to finishing require- 
ments there has been some relaxation of demand from the consuming trade. 
In the case of light flat-rolled products the current lull is ascribable in 
large part to the sold-up condition of the mills. Producers cannot open 
their books for second quarter until March 1 and a renewal of buying on a 
large scale is looked for soon after that date. Already some of the large 
buyers in the automotive field have tried to place tonnage for the next 
three-month period, and, while orders cannot now be accepted, tentative 
allotments are being made pending the time when formal contracts can be 
entered. . be 

An early resumption of active demand is also indicated] by the,fact that 
producers are putting blast furnaces on reducedjdraft instead of taking 
them off entirely. Nevertheless, sentiment in the steel trade, which is 
unusually sensitive, has been unsettled. More is now heard of accumula- 
tions of steel stocks by one or two of the leading motor car makers and there 
are again pointed references to the gold clause case, political variables_and 
other uncertainties that are chilling business enthusiasm. 7 ‘ 

Motor car production shows no let-up. Unless labor disturbances inter- 
vene, total assemblies for this month should range from 360,000 to 380,000, 
while March output is expected to exceed 400,000 units. A possible reces- 
sion in steel purchases by Ford is expected to be offset by heavier orders 
from Chevrolet and other General Motors units. | 

Railroad buying and construction work are counted on by the mills, to 
act as supporting influences in the second quarter if demand from the 
motor car industry falls off. Winter rollings of rails have been unusually 
light and, even if expenditures for track are kept at a minimum, a sizable 
amount of delayed tonnage should reach the mills in the spring. An 
accumulation of orders for 50,000 tons, including 15,000 tons from the 
St. Louis-San Francisco, 15,000 tons from the Louisville & Nashville, 
12,500 tons from the Southern Pacific and 3,800 tons from the Central of 
Georgia, has enabled the Alabama rail mill to resume operations for,a 
sustained run. The Milwaukee road plans to buy 10,000 tons of rails. 

The Cincinnati New Orleans & Texas Pacific has ordered 300 automobile 
cars. The Burlington contemplates building 500 composite coal cars in its 
own shops. The New York Rapid Transit Co. will take bids March 1 
on 25 five-section articulated subway cars. 

Structural steel awards of 9,655 tons compare with 16,600 tons in the 
previous week. New projects total 5,800 tons as against 16,150 tons a 
week ago. Plate lettings aggregate 1,130 tons, and fresh inquiries 2,250 
tons. 

Scrap prices, although weaker in most markets, are showing resistance in 
the face of the drop of steel production. The ‘Iron Age” scrap composite 
remains unchanged for the third week at $12.17 a ton. ~4 

The ‘‘Iron Age’’ composite prices for pig iron and finished steel are un- 
changed at $17.90 a ton and 2.124c. a lb. respectively. A bidder on 2,400 
tons of reinforcing bars for a Government project in Ohio entered a quota- 
tion of $2 a ton below the code price but later withdrew it. No important 
code price changes for the second quarter are looked for. Bolts and nute 
however, may be advanced slightly. 

Ingot output is off four points to 41% at Pittsburgh, two points to 65% 
at Chicago, one point to 60% in the Valleys, two points to 67% in the 
Cleveland-Lorain area, and five points to 90% in the Wheeling district. 
In the South, production has risen from 29 to 50%. 


Finished Steel 


Feb. 12 1935, 2.124c. a Ib. (Based on steel bars, beams, tank plates, 


kL.) ore 2.124c.| wire, rails, black pipe, sheets and hot 
2 Pe es 2.124c.{ rolled strips. These products make 
I I a ats Siannennnene 2.008c.| 85% of the United States output. 
High Low 
CO Lcdckacdadiodnnasodebnnweema dam 2.124c. Jan. 8 2.124c. Jan. 8 
(TRESS ae ip Sareea 2.199c. Apr. 24 2.008c. Jan. 2 
Re ene ees 2.015¢e. Oct. 3 1.867c. Apr. 18 
SI ac ariis tcl sg wn te ls wn deni adveap aca 1.977c. Oct. 4 1.926c. Feb. 2 
See a reer: 2.037c. Jan. 13 1.945¢. Dec. 29 
SER REIS PET Ae ee See NR Ot 2.273c. Jan. 7 2.018c. Dec. 9 
2 ee ee 2.317c. Apr. 2 2.273c. Oct. 29 
rae ee ae se 2.286c. Dec. 11 2.217c. July 17 
CE sheeaccnddccuuecbccuwennus dene 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Feb. 12 1935, $17.90 a Gross Ton {Based on average of basic iron at Valley 
COO GEE BOO. . cncnnteusacasnawe $17.90; furnace and foundry irons at Chicago, 
Coe CE IOS oe wcccdccceness 17.90} Philadelphia, Buffalo, Valley and 
CR FO BOE wc ccwcecccaccécas 16.90| Birmingham. 

High 

(i cidtikedsdeensceceesiasapaiunened $17.90 Jan. 8 $17.90 Jan. 8 
Chéscdiahaecausccuubabawowseneel 17.90 May 1 16.90 Jan. 27 
NE thin wi a detndniaGasebnah saan 16.90 Dec. 5 13.56 Jan. 3 
Dc cndosianeiendesanuiwemewediticme 14.81 Jan. 5 13.56 Dec. 6 
MS Gi dctubeedcesskbaoesuawaaene 15.90 Jan. 6 14.79 Dee. 15 
| SE a ee Cee eee ee 18.21 Jan. 7 15.90 Dec. 16 
Dt ivecebabudbaseewosnsaaceaeded 18.71 May 14 18.21 Dec. 17 
BE danni eek Waukwaueiewns we sible dtaie 18.59 Nov. 27 17.04 July 24 
eae ae 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap 


Feb. 12 1935, $12.17 a Gross Ton {Based on No. 


1 heavy melting steel 
One/ GK B86. Soo oe bonncc cause $13.17 


quotations at Pittsburgh, Philadelphia 


CS OE ROR. c occaneececcacen 12.33! and Chicago. 

CP SE OE vic cadsccaeawccanee 12.08| Htgh Low 

[GE ni castanbesnnbonbeeunuaaaeetnl $12.33 Jan. 8 $12.17 Jan. 29 
0 SE a ee re 13.00 Mar. 13 9.50 Sept. 25 
|” SS eRe eRe AT, 12.25 Aug. 6.75 Jan. 8 
TL ic vdbancneentesnddem>acccalsda 8.50 Jan. 12 6.42 July 5 
| aye 11.33 Jan. 6 8.50 Dec. 29 
SE 3c .chccncwnee chaminscebmuaenin 15.00 Feb. 18 11.25 Dec. 9 
TOs =: cas uas trite tiles es hedahd iadeiniancicdstiemineadtadaaiaidaal 17.58 Jan. 29 14.08 Dec. 3 
TTI. ns ax ancien. asics aopiniiniadaiiainiaaaadics tema aida ian 16.50 Dec. 31 13.08 July 2? 
SU os ndhadbnsccamtoubhnnenmeadaaiee 15.25 Jan. 11 13.08 Nov.22 


The American Iron and Steel Institute on Feb. 11 an- 
nounced that telegraphic reports which it had received indi- 
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cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 50.8% 
of the capacity for the current week, compared with 52.8% 
last week, 47.5% one month ago, and 39.9% one year ago. 
This represents a decrease of 2 points, or 3.8% from the 
estimate for the week of Feb. 4. Weekly indicated rates 
of steel operations since Oct. 23 1933 below: 


1933— 1934— 
,. 31.6%|Feb. 12 
Oct. 30..... 26.1%|Feb. 19 
Nov. 6...__ 25.2% |Feb. 26.....45. 
Nov. 13..... 27.1% 
Nov. 20..... 26.9% |Mar. 12 
Nov. 27__... 26.8% |Mar 
Dee. 4..... 28.3% 
Dec. 11..... 31.5%|Apr. 2 
Deo. 18_.... .2%\Apr. 9 
Deo. 25..... 31.6%|Apr. 16 
Apr. 23 
1934— Apr. 
ea 29.3% |May 7 
Ss ~ Bwenne -7%\|May 14.....56.6% 
, | oe 34.2% |May 21 
Jan. 22... .. 32.5% |May 28 
| | 4%\June 4 52.8% 
Dem Bsccen 37.5% \June 11 











; 50.8% 
“Steel’’ of Cleveland, in its summary of the iron and steel 
markets on Feb. 11 stated: 


After nine consecutive weeks of improvement in steelworks operations, 
steel demand is leveling off, new commitments so far in February falling 
below tonnage booked last month. 

The first effect of this was apparent last week when the national rate held 
unchanged at 5444%. A sharp reduction was made at Youngstown, and 
Pittsburgh is scheduled for a decline of 2 points, which may lower the 
national average this week. A reaction in the upward swing would not be 
without precedent. 

Shipments to the automobile industry, which last week increased its 
output 5,000 units to 78,500, are believed to have reached a peak for the 
present, but barring labor defficulties are expected to hold close to this 
level for several months. 

The market for iron and steel, however, is approaching a test as to under- 
lying strength. Steelmakers are scanning structural and railroad prospects 
for another lift, but admittedly see little tonnage from these until March 
or April. 

With 8,000 tons of structural shapes placed for a Manhattan, New York, 
express highway, awards last week totaled 21,115 tons, double the preceding 
week. Bids will be taken March 1 on 9,000 tons for an addition to the 
Library of Congress building, Washington. 

Nearly 200,000 tons of steel pipe will be required if negotiations between 
Texas and Secretary Ickes for a natural gas line from the Panhandle to St. 
Louis and Detroit are successful. The Government is reviving the project 
for a western tree shelter belt, which when discussed last fall was estimated 
to require 192,500 tons of steel fence posts and 165,000 tons of wire. A 
revision on a more moderate scale is being considered. Financing diffi- 
culties stand in the way of numerous private barge purchases at Pittsburgh. 

The Carniegie Steel Co. has completed its February rail schedules at the 
Edgar Thomson, Braddock, Pa., mills and may not resume until March. 
St. Louis & San Francisco has awarded 15,000 tons of rails to the Tennessee 
Coal, Iron & Railroad,Co., and the Burlington has distributed 16,000 tons 
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of rails and 8,000 tons of accessories to several producers. Freight car 
awards in January totaled 24, compared with 110 in December. 

Current inquiries for steel mill equipment are estimated at $50,000,000. 
Bethlehem Steel Co. will spend $500,000 for equipment to roll spring steel 
and heat treat wire at its Johnstown, Pa., plant. An order for 37 by-product 
coke ovens booked by the Koppers Construction Co. for the Public Service 
Corp. of New Jersey is the first additional coking capacity since 1930. <4 

A more definite impression prevails that iron and steel prices will not be 
advanced for second quarter when books are opened March 1. Demand 
for many of the heavy finished steel products, such as plates, shapes,,re- 
inforcing material, pipe and rails has shown little or no improvement,on 
which to base higher prices. Some sheetmakers believe an increase would 
be “impracticable” because it is impossible for them to ship all the material 
they have booked by March 1, when code regulations cancel unfinished 
business. r | 

On 1,200 tons of reinforcing bars for a dam in the Muskingum, Ohio, 
conservancy district, a Youngstown producer submitted a bid $2 a ton 
under the established base price; this being one of the first instances since 
the President ruled last fall that code prices could be reduced 15% on 
Government work. Open-hearth ingot iron billets have been reduced $1.90 
a ton at Cleveland. 

Steel ingot output in January, 2,834,170 gross tons, was the largest|for 
that month since 1930. The tonnage was 85% of that produced in May, 
peak last year. Daily average output 104,969 tons, was 35% more than in 
December; 44% more than in January, 1934; and 29% over the daily average 
for all of last year. ‘‘Steel’s weekly compilations showed a 48% operating 
rate for January, while the official figure is 47.67, highest since last June, 
at 52.68. 

Steelworks operations in the Chicago district last week increased 1 point 
to 67%; eastern Pennsylvania, 1 to 31; Cleveland, 4 to 82; New England, 
11 to 63. Pittsburgh held at 44; Detroit, 100; Birmingham, 32; Buffalo, 45. 
Wheeling was down § to 90, Youngstown, 6 to 58. 

“Steel's” iron and steel price composites are unchanged. Iron and,and 
steel, $32.56; finished steel, $54, and steel works scrap, $11.65. ky 


@ Steel ingot production for the week ended Feb. 11 is 
placed at about 54% of capacity, according to the ‘‘Wall 
Street Journal” of Feb. 14. This is unchanged from the 
previous week. ‘Two weeks ago the industry was at 53%. 
The “Journal” continued: 


U. S. Steel is estimated at 48%, against 47% in the week before and 
a little under 46144% two weeks ago. Leading independents are credited 
with rate of 58%, compared with a shade below 59% in the preceding 
week and 57% two weeks ago. ~ 

The following table gives comparisons with the nearest corresponding 
week of previous years, together with the changes, in points, from the 
week immediately preceding; 




















Industry U. 8S. Steel Independents 
er 54 Sasia 48 +1 58 1 
PEE wedbendumetucn 39% +3 35 +3 42% +4+2% 
a 19% + 16 — \% 22 1 
een 27 + 27% + % 26% +8 
DE suscncmapaciat 49% 42% 53 +2 47 +3 
BE ainsnnmatn ae mapagnds 79% +3 83% +3% 76 +3 
EE ctiune anne 87 +1 89 +1 84 +198 
ME ctcodaticheame: 85 +1 90 +1 80 +1 , 
SEE tidtatinanacndud 81 +2 88% +2 73 +2 











| Current Events and Discussions 
































The Week with the Federal Reserve Banks 

The daily average volume of Federal Resérve bank credit 
outstanding during the week ended Feb. 13, as reported by 
the Federal Reserve banks, was $2,467,000,000, an increase 
of $4,000,000 compared with the preceding week and a de- 
crease of $142,000,000 compared with the corresponding 
week in 1934. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


On Feb. 13 total reserve bank credit amounted to $2,450,000,000, a 
decrease of $16,000,000 for the week. ‘This decrease corresponds with a 
decrease of $53,000,000 in member bank reserve balances and increases 
of $35,000,000 in monetary gold stock and $22,000,000 in Treasury and 
National bank currency, offset in part by increases of $23 ,000,000 in money 
in} circulation, $65,000,000 in Treasury cash and deposits with Federal 
Reserve banks, and $5,000,000 in non-member deposits and other Federal 
Reserve accounts. 

Relatively smal] changes were reported in holdings of discounted and 
purchased bills, United States Government securities and industrial ad- 
vances. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption “Surplus 
(Section 13-B)’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended Feb. 13, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1102 and 1103. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 


Feb. 13 1935,4were as follows: ggg 











Increase (+) or Decrease (—) 
Since 


Feb. 13 1935 Feb.6 1935 Feb. 14 1934 
: } 3 $ 

Si ONS oak cc addusdsacuene 7,000,000 + 1,000,000 —61,000,000 
od nadia ae md adeaies Cee: wisneucane —80,000,000 
U. 8S. Government securities _ -......2,430,000,000 --_-.-..-.-- —2,000,000 
Industrial advances (not includingCe 

13,000,000 commitments—Feb. 13) 18,000,000 -.---.--.-- + 18,000,000 
Other Reserve bank credit._...--.-- 10,000,000 —16,000,000 —17,000,000 
Total Reserve bank credit. -_.. ~~ 2,450,000,000 —16,000,000 —143,000,000 
Monetary gold stock.......---.---- 8,456,000,000 +35,000,000 +1,367,000,000 
Treasury and National bank currency.2,525,000,000 +22,000,000 +224,000,000 
Money in circulation._.......------ 5,430,000,000 +23,000,000 +109,000,000 
Member bank reserve balances-----.. 4,580,000,000 —53,000,000 +1,729,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks_____.___-.-_.2,995,000,000 +-65,000,000 —396,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts......------ 427,000,000 + 5,000,000 +-7,000,000 


- 
— 





Returns of Member Banks in New York City and 
Chicago—Broker’s Loan 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘own account”? and the amount loaned 
for “account of out-of-town banks,’’ as well as the amount 
loaned “‘for the account of others.’’ On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 


to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers “for account of 
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out-of-town banks’”’ or “for the account of others,” these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City “for own account” 
including the amount loaned outside of New York City, 
stood at $623,000,000 on Feb. 13 1935, an increase of 
$30,000,000 over the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS]JIN CENTRAL 
RESERVE CITIES 








New York 
Feb.13 1935 Feb.61935 Feb. * 1934 
x x 
Loans and investmentse—total....... . 7,392,000,000 7,363,000,000 6,922,000,000 
Loans on securities—total............. 1,437,000,000 1,413,000,000 1,677,000,000 
To brokers and dealers: 

OS 2 err 564,000,000 536,000,000 651,000,000 
PRED INOW TOME c cowcwcecénsece 59,000,000 57,000,000 45,000,000 
iP i ithihnaguatunennedweewibes 814,000,000 820,000,000 981,000,000 

Accepts. and commercial paper bought.. 222,000,000 224,000,000) 
Tans on real estate..............-... 131,000,000 131,000,0007;1,734,000,000 

SP UIUs ixiidk che dekércurdumunin 1,198,000,000 1,172,000,000) 


U.8. Government direct obligations___.3,117,000,000 3,129,000,000 2,448,000,000 
ed 


Obligations fully guaranteed by Unit 
States Government 277,000,000 Tey | anaes 
De SM tikencnwtncnsabeadnnwe 1,010,000,000 1,011,000,000 








Reserve with Federal Reserve Bank....1,765,000,000 1,804,000,000 810,000,000 
 . 4 aja saeae 57,000,000 50,000,000 41,000,000 
Net demand deposits................. 6,864,000,000 6,851,000,000 5,361,000,000 
in. citcatainwoandasawen 618,000,000 619,000,000 704,000,000 
Government deposits................. 623,000,000 680,000,000 501,000,000 
Dt Dis tseebdaerdnkaddusdwa 77,000,000 72,000,000 75,000,000 
tt bi rcneaceeenbudsawowaten 1,948,000,000 1,903,000,000 1,322,000,000 
Borrowings from Federal] Reserve Bank.  -.....-.-. -.-------- 9 ------- =e 
Chicago 
Feb. . 1935 ‘nee 1935 Feb. - 1934 
Loans on investments—total_........ 1,655,000,000 1,651,000,000 1,351,000,000 
Loans on securities—total_............ 231,000,000 233,000,000 276,000,000 
To brokers and dealers: 
($$ 3 Se 26,000,000 26,000,000 16,000,000 
Outside New York..............- 24,000,000 27,000,000 32,000,000 
be tcidsdeukiebdedidebudan 181,000,000 180,000,000 228,000,000 
Accepts. and commercial paper bought... 49,000,000 52,000,000 
Loans on real estate.............._._. 18,000,000 19,000,000; 296,000,000 
EE gee 214,000,000 218,000,000 
U. 8. Government direct obligations.... 841,000,000 833,000,000 500,000,000 
Obligations fully guaranteed by United 
States Government..............__ 81,000,000 81,000,000} 279,000,000 
Ge POctcccccadcosaccsennon 221,000,000 215,000,000 
Reserves with Federal Reserve Bank.... 388,000,000 404,000,000 353,000,000 
i VES coc ctudadwaknensnanew 38,000,000 36,000,000 43,000,000 
Net demand deposits................- 1,503,000,000 1,514,000,000 1,170,000,000 
. Seep 386,000,000 386,000,000 327,000,000 
Government deposits.............._.. ,000 ,000 44,000,000 62,000,000 
Te Groen DAMME. «oc nc cccccccccccnccs 198,000,000 170,000,000 175,000,000 
IN sk ican ica @ whet bane win iced 491,000,000 486,000,000 327,000,000 





Complete]Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Feb. 6: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 9] leading cities on Feb. 6 shows decreases for the week 
of $36,000,000,in total loans and investments and $20,000,000 in net demand 
deposits, and increases of $12,000,000 in time deposits and $54,000,000 
in reserve balances with Federal Reserve banks. 

Loansfon securities to brokers and dealers in New York City declined 
$21,000,000 at reporting member banks in the New York District and 
$23,000,000 at{all reporting member banks; loans on securities to brokers 
and dealers outside New York City declined $3,000,000; and loans on 
securities to others declined $6,000,000. Holdings of acceptances and 
commercial paper declined $9,000,000 in the New York District and 
$10,000,000 at all reporting member banks; real estate loans showed little 
change for the week, and other loans increased $12,000,000 in the Boston 
District and $9,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined 
$17,000,000 in the New York District, $5,000,000 in the Boston District 
and $10,000,000 at all reporting member banks, and increased $13,000,000 


in the Chicago District and $4,000,000 in the Kansas City District; holdings - 


of obligations fully guaranteed by the United States Government increased 
$12,000,000 in the New York District and $15,000,000 at all reporting 
banks; and holdings of other securities declined $8,000,000 in the New 
York District and $6,000,000 at all reporting banks. 

Licensed member banks formerly included in the condition statement, 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,225,000,000 and net 
demand, time and Government deposits of $1,386,000,000, compared with 
$1,217,000,000 and $1,392,000,000, respectively, on Jan. 30. 

A summaryjof the principal assets and liabilities of the reporting member 
banks in 91 leading cities that are now included in the statement, together 

_ with changes for the week and the year ended Feb. 6 1935, follows. 
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Feb. 16 1935 


increase (+) or Decrease (—) 








Feb. 6 1935 Jan, % 1935 Feb. 7 2008 
$ 
Loans and investments—total_...18,208,000,000 —36,000,000 +1,126,000,000 
Loans on securities—total.___..__ 2,992,000,000 —32,000,000 —595,000,000 
To brokers and dealers: 
“SS 679,000,000 —23,000,000 —124,000,000 
Outside New York___...___. 63,000,000 —3,000,000  +16,000, 
DO ia waddsskeniesati es 2,150,000,000 —6,000,000 —487,000,000 
Accepts. and com’! bought... 429,000,000 —10,000,000 
Loans on real a... 969,000,000 2.000.000} —179,000,000 
GEE Pe ivikctvinewemeetbahadces 3,136,000,000 +9,000,000 
U.8. Govt. direct obligations. ____ 7,227,000,000 —10,000,000 +1,380,000,000 
Obligations fully guaranteed by the 
baeee 616,000,000 


+ wy y+} + 520,000,000 
esecescececececece 2,839,000,000 —#6,000,000 


Reserve with Fed. Res. banks._.. 3,493,000,000  +54,000,000 +1,588,000,000 


CR Oe Wi danscadenbebscaccc 275,000,000 —3,000,000 +48,000,000 
Net demand deposits__....._____ 13,998,000,000 *—20,000,000 +2,873,000,000 
\....... ai eaeap 4,446,000,000 + 12,000,000 +74,000,000 
Government deposits............ 1,224,000,000 —3,000,000 +236,000, 

Due from banks... ............. 1,801,000,000 +16,000,000 +448,000,000 
ION OF WER oie nkie bitscaccs 4,363,000,000 +118,000,000 +1,235,000,000 


Borrowings from F.R.banks..... -......... 
* Jan. 30 figures revised (St. Louis District). 


—_—_.—_— 

G. F. Towers, Governor Bank of Canada, Chosen 
Chairman of Board—Thomas Bradshaw Named 
Executive Director—Assistant Deputy Governor 
Appointed 

At the first meeting of the Board of Directors of the 

Bank of Canada, Canada’s Central Bank, held Jan. 30 

Graham Ford Towers, Governor of the Bank, was chosen 

as Chairman of the Board. The Board also named Thomas 

Bradshaw executive director. As executive director Mr. 

Bradshaw will be a member of the!Executive Committee. The 

other members of the executive committee are the Governor, 

Deputy Governor, J. A. C. Osborne and Deputy Minister 

of Finance W. C. Clark. The Board of Directors of the Bank 

of Canada, consisting of seven members, was appointed on 

Jan. 23 as noted in our issue of Jan. 26, page 553. 

According to Canadian Press advices from Ottawa, 


Feb. 10, announcement was made by E. N. Rhodes, Finance 
Minister of Canada, of the appointment of Leo Saint-Armour, 
of Montreal, Manager of the foreign business department 
of the Banque Canadienne Nationale, as Assistant Deputy 
Governor nt the Bank of Canada. 

No definite date for the opening of the new bank has as 
yet been set but it is expected that operations will commence 
on March 1. 


—12,000,000 


-— 
<- 


Brazil Frees Foreign Exchange From Restrictions 

Advices Feb. 11 from Rio de Janeiro stated that the 
foreign exchange market was freed of restrictions that day 
at a meeting of the Foreign Trade Council at which President 
Getulio Vargas presided. The Bank of Brazil, it was added, 
no longer will control exchange transactions and importers 
will be compelled to buy foreign currencies in the open 
market. From the advices to the ‘“‘Times’’ we quote further: 

The Bank of Brazil explained the Council's action as follows: 

‘“‘Commencing immediately, all foreign exchange obtained by the sale of 
export bills will be sold to the open market and to bona fide banks.” 

Payments of foreign currencies for merchandise already shipped will be 
made under the old exchange scheme. 

Banks purchasing export bills must deliver to the Bank of Brazil sight 
drafts on London or New York at the exchange rate fixed by the Bank of 
Brazil equal to 35% of the amount obtained from the sale of exports. This 
fund will be used to meet commitments of the government and the Bank 
of Brazil. 

An officialJof the Bank of Brazil said that the foreign exchange obtained 
from the restricted 35% should give Brazil enough to meet the government’s 
agreements for the}thawing of credits and leave a balance to take care of 
£20,000,000 newly frozen credits. 

Importers welcomed the freeing of the foreign exchange market. They 
said it would be easier for them to meet foreign drafts. Coffee dealers 
predicted increased exports. 

Brazil's exports last year amounted to £60,000,000, resulting in a favorable 
balance of £16,000,000. 


In United Press accounts from Rio de Janeiro on Feb. 12 
it was stated: 

Hitherto the Bank retained 155 francs, equal to 80% on every bag of 
coffee for fulfillment of commitments. At the same time the Bank offered 
importers 60% of exchange requirements, leaving 40% to be obtained in 
the free market. The 60% provision, however, was recently temporarily 
suspended, presumably because of shortage of exchange after payment of 
debt service installments. 
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Buenos Aires (Argentina) to Lay March 1 Coupons in 
Part on 6% Refunding External Sinking Fund 
Gold Bonds Dated March 1 1928 


The Province of Buenos Aires, Argentine Republic, is 
notifying holders of its 6% refunding external sinking fund 
gold bonds dated March 1 1928, due March 1 1961, that it 
has made available at the offices of Hallgarten & Co. and 
Kidder, Peabody & Co., for payment on or after March 1 
to those holders assenting to the Loan Readjustment Plan 
of 1933, the sum of $22.86 with respect to each $30 coupon, 
and $11.43 with respect to each $15 coupon, maturing 
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March 1 1935, together in each case with 5% arrears cer- 
tificates for the unpaid belance on coupons. 


eo 





544% Bonds of Finland Due Feb. 1 1958 Stricken from 
Listing and Registration on New York Stock 
Exchange 


The New York Stock Exchange announced Feb. 13 that 
it has stricken from listing and registration the Republic of 
Finland 544% External Loan Sinking Fund Gold Bonds 
due Feb. 1 1958. 


- “= 
ie 


Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 
The New York Stock Exchange on Feb. 14 made public 

the monthly list of companies on the Exchange reporting 

changes in the reacquired holdings of their own stock. In 
issuing the list, the Exchange also made known several com- 
panies reporting holdings of their own stock for the first 
time since the issuance of the last previous report; the last 
previous report of the Exchange was given in our issue of 
Jan. 19, page 388. The announcement of Feb. 14 follows: 


The following companies have reported changes in the amount of re- 
acquired stock held as heretofore reported by the Committee on Stock List. 




















Shares Shares 
Name— Previously Per Latest 
Reported Report 
Aliis-Chalmers Manufacturing Co. (common)... _- 63,123 62,848 
Amefican Beet Sugar Co. (convertible debentures ex- 

oo a. a ee ae ee $288,400 $484,400 
American Crystal Sugar Co. (preferred) _.......... _- 1,600 2,820 
Armour & Co. (Ili.), (7% preferred) _............... 800 1,403 
Armour & Co. (De1.), (7% preferred) ............... 39,305 33,251 
Meee POWGEr CO, GGRSIINE) « «co cca ccccewcccceccce 15,513 15,663 
eg A ee ere 63,484 96,484 
Briggs Manufacturing Co. (common)_...__..- ee 37,400 47,400 
Century Ribbon Mills, Inc. (preferred) ----........- 2,301 655 
I hin ait. dis pte Reiatitne mawwalbie ne 37,918 37,922 
Commercial Investment Trust Corp. (common) __.__- 170,165 171,305 
Congress Cigar Co., Inc. (common) -_.-..-..--.2--- 34,200 35,000 
Corn Products Refining Co. (preferred)_...........-- 6,261 5,261 
Curtis Publishing Co. (common) _.......-..--...--- 8,797 9,370 
Curtis Publishing Co. (preferred) ---........-..-..- 38,939 36,332 
Eeeeroes maeeOn OO. (SOMRMIONM) . oo. onc ccc cen -ccnccs 4,658 3,430 
a et ere ee 893 1,911 
Hat Corporation of America (preferred) _...........-. 3,597 3,608 
A. Hollander & Sons, Inc. (common) -_. -_-.-...----- 6,900 13,475 
International Business Machines Corp. (common) -_-- 3.895 3,972 
Kroger Grocery & Baking Co. (common)_...__.._--- 39,025 37,185 
Lehigh Portland Cement Corp. (common)._......_..- 14,854 15,454 
Lehigh Portland Cement Corp. (preferred)_.--.....-.}|  -...-- 8,632 
Liggett & Myers Tobacco Co., Inc. (preferred).__...- 9,000 9,100 
Benen Traces, Ime. (O0GMON) .; . .........cceccccse 48,810 55,010 
Minneapolis-Honeyweli Regulator Co. (common), - - - - 31 20 
Morris & Co., Ltd. (Philip), (common) _-__-..-..---- 16,023 14,389 
Murray Corporation of America (common) -___._._-.- 40,581 40,181 
National Lead Co. (common)... ..-............... 38,331 321 
New York Steam Corp. (preferred A)____.....__-_.- 1,451 1,601 
North American Co. (common)... ..........-.---.- 27,416 27,411 
Peoples Drug Stores, Inc. (preferred)_..........-.-- 1,855 1,945 
Safeway Stores, Inc. (common)_________-..-.---.-- 21,051 21,054 
Safeway Stores, Inc. (6% preferred) _..........-.-.- i i SHR 
Safeway Stores, Inc. (7% preferred)_._............-. 2,989 1 
Schulte Retail Stores Corp. (preferred) - - 7,821 7,813 
Simms Petroleum Co. (common) -_-_-..._--_- 37,438 37,229 
ge eS ee 53,000 53.100 
I SEE OD a cmimeme maimed ..makaeeen 16,599 
Texas Corporation (capital) ......................- 501,500 500,714 
Tide Water Associated Oil Co. (Common) -____-..-.-- 367,609 367,569 
Wanee rue, Ine. (COMMON). oon. ccc cee ccccece 15,012 15,041 
United States Gypsum Co. (common) _..._-__..--_-- 58,739 58,709 
Vadsco Sales Corp. (preferred) -....-......-..-.--- ie are 
Wheeling Steel Corp. (common) _..-__._..-__..---- 14,881 14,851 
Wheeling Steel Corp. (preferred) ....._______. -___-- 2,443 2,078 





Since the last publication of the Committee on Stock List covering the 
holdings of listed companies, the following have reported holdings of their 
own stock as set forth below. 

No. of Shares 


Name— Reported 
Minneapolis-Honey well Regulator Co. (preferred)_.......-....----- 1,554 
Standard Oil Co. (New Jersey), (capital).............--.....----.. 348,861 





New York Stock Exchange Favors Office Partners as 
Members of Governing Committee—President Whit- 
ney Hopes for Early Understanding with SEC on 
11-Point Program of Reforms 

Incident to the 11-point program proposed "by the [Se- 
curities and Exchange Commission for Administration 

Changes in the New York Stock Exchange, Richard Whitney 

President of the Exchange yesterday (Feb. 15) presented to 

the Commission a suggestion that the Governing Committee 

be increased to 48 members, 8 of whom would be office 
partners who upon election would become members of the 

Exchange of a special class to be known as “governing 

members,” right to act as governors and go upon the floor 

of the Exchange, but would not have the right to transact 
business. 

The suggestion has to do with the second of the 11-point 
program proposed by the SEC, reference to which was made 
in these columns of Jan. 26, page 557. Mr. Whitney’s 


statement of yesterday follows: 

Representatives of the New York Stock Exchange and of the Advisory 
Committee of the Association of Stock Exchange Firms met with the 
SEC this morning for the purpose of discussing the eleven points specifically 
recommended in the Commission’s Report to Congress. 

The specific suggestion made to the Commission in regard to its second 
recommendation, which has a vital bearing on the work of the nominating 
committee of the Exchange in its preparation of a slate of Governors to be 
nominated for the May election, was as follows: 


That the Governing Committee be increased to 48 members, eight of 
whom shall be office partners, who, upon election, will become members of 
the Exchange of a special class to be known as “Governing Members.’’ with 
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the right to act as Governors and to go upon the floor of the Exchange, but 
not the right to transact business on the Exchange. The eight additional 
members of the Governing Committee to be elected at the annual meeting 
of 1935 would hold office two for one year, two for two years, two for three 
years and two for four years. 


It is hoped that an early understanding will be reached with the Com- 
mission in regard to the 11 recommendations contained in its report. 


The 11-point program of the SEC has already received the 
approval of the Association of Stock Exchange Firms. The 
Advisory Committee of the Association passed a resolution 
on Jan. 28 (as noted in our issue of Feb. 2, page 731) to the 
effect that the Board of Governors ‘‘place themselves on 
record as approving and endorsing the program’’. Action to 
this effect was taken by the Governors on Feb. 4. A letter 
sent by Frank R. Hope, President of the Association, to 
President Whitney of the Stock Exchange, in indicating the 


Governors’ action, said: 

I have to advise that at a special meeting of our Board of Governors, 
fully attended, held Feb. 4, the following resolution was unanimously 
adopted: 

Resolved, That the Association of Stock Exchange Firms approve the 
action of the Advisory Board in promoey indorsing the 11-point program 
set forth in the report rendered by the SEC to Congress as of Jan. 25 1935, 
and that the Association's president be directed to transmit a copy of this 
resolution to the President of the New York Stock Exchange with the 
earnest request that every consistent feffort be made to develop immediate 
and sympathetic co-operation with the Commission in the matter of the 
disposal of the Commission's recommendations. 


<i 
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Futures Trading in Tobacco on New York Produce 
Exchange to Be Inaugurated Feb. 25—Tobacco 
Committee Chairman to Address Tobacco Markets 
in Kentucky 

Samuel Knighton, President of the New York Produce 
Exchange, has announced that tobacco trading will be 
inaugurated on that Exchange on Feb. 25 1935. 

It had been the intention of the Exchange to start trading 
in tobacco futures on Feb. 18 but due to a possibility of the 
Supreme Court rendering a decision in the gold clause cases 
on that date the Exchange later decided to postpone the open- 
ing one week. ~ Pern 3 

James Lovatelli, Chairman of the Committee en Tobacco 
of the Exchange, left New York Feb. 10 for the South to 
address the Tobacco Boards of Trade and other organizations 
and associations in Lexington, Louisville and Maysville, 
Ky. on the Produce Exchange’s tobacco futures market. 

The appointment of the Committee on Tobacco of the 
Produce Exchange was noted in our issue of Feb. 9, page 884. 


> 


Filing of Registration Statements Under] Securities 
Act of 1933 


The Securities and Exchange Commission announced on 
Jan. 23 that a registration statement under the Securities 
Act of 1933 had been filed with it by the Wisconsin Public 
Corporation. In the statement (2-1267, Form A-1) the 
company seeks to issue $7,000,000 first lien and refunding 
mortgage 514% bonds, series C, due 1959. The pricefat 
which the bonds are to be offered, said the Commission’s 
announcement, of Jan. 23, has not yet been determined, 
according to the statement, but will be made known in an 
amendment to the registration statement to be filed before 
the statement becomes effective. The registrant (according 
to the Commission) stated that the proceeds of the issue will 
be applied against bank loans aggregating $6,375,000. 

The Commission also announced the filing of seven addi- 
tional registration statements under the Securities Act. The 
total involved, including the statement on the Wisconsin 
Public Service Corporation, is $29,340,133.33, of which 
$8,896,800 represents new issues. The securities involved 
are grouped as follows: 











Commercial and industrial issues. _..-....-.--- $8,896 ,800.00 

Oertificates of deposit... .. ..ccnccccncnccee-- 260,833 .33 

EI, 2 no ocdw sc cxacenes wccanaehee 782,500.00 

ee ee ee ee . ,000.00 

Foreign corporation issues........-.-------- *18,400,000.00 
* Approximate. 


The list of securities for which registration is pending as 
announced Jan. 28 (Nos. 2-1260-1266) follows: 

La Grange Placer Mines, Ltd. (2-1260, Form A-1) of Weaverville, Calif., 
seeking to issue 721,800 shares of $1 par value common stock. The first 
400,000 shares are to be offered at par. Wm. J. Webster of New York 
City is the principal underwriter. 

Pittock Biock, Inc. (2-1262, Form D-1A) of Portland, Ore., seeking to 
issue certificates of deposit for its own $782,500 par{value outstanding first 
mortgage 6% gold bonds. It is stated the bonds have a market value of 
$224,750. 

Pittock Block, Inc. (2-1263, Form E-1) of Portland, Ore., registering 
$782,500 of first mortgagel[6% gold bonds in a plan of reorganization. | 

Lyons Mid-Continent Corp. (2-1264, Form C-1) New York, N. Y., pro- 
posing to issue $1,000,000 preferred commodities trust certificates (series A). 
The body of the trust is to be composed of oil and gas royalty deeds, working 
interests, leases, rights, and other securities. 

The Old Maryland Rye Distilling Co., Inc. (2-1265, Form A-1) of Laurel, 
Md., seeking to issue 500,000 shares of $1 par class A convertible common 
stock with warrants attached, at $1.35 per share to build and operate a 
distillery. 

Peacock Special Machine & Drilling Co. (2-1266, Form A-1) of Paola 
Kan., seeking to issue 500,000 shares of $1 par common stock at $1 per 
share to purchase equipment, materials, and for working capital. 
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In issuing the above announcement the Commission 


added the following footnote: 

Note—Description of the securities registered by the Conversion Office 
for Foreign German Debts (Konversionskasse fur deutsche Auslands- 
echulden), Docket 2-1261 (total offering 46,000,000 reichsmarks) is included 
in Release No. 282. ath 


This registration statement was referred to in these 
columns Jan. 26, page 558. 

The Commission on Feb. 4 announced the filing of seven 
additional registration statements. The total involved is 
$6,520,412, of which $5,120,412 represents new issues. The 
securities involved are grouped as follows: 


Commercial and industrial issues..........----- $4,962,900 
ESSVED CEU 6 og 6d bd tevceccsinansessccsoce 
OD TOYEIME o a cts ostswnscccectssncenssessncere 


The list of these securities (Nos. 1268-1274,) follows: 


Unity Gold Production Co. (2-1268, Form A-1) of New York City, a 
Delaware mining corporation, seeking to issue 150,000 shares of $1 par 
value treasury common stock at prices ranging from $1 to $1.25 per share. 
ws H. L. Guild (2-1269, Form G-1) of Oklahoma City, Okla., seeking to issue 
oil royalty interests in 30-160ths (30 acres) of a tract in Oklahoma City. 
The fractional interests are to be offered from 1-160 (1 acre) at $5,250 to 
1-2,560 (1-16,acre) at $328.15. The royalty owner is to receive payments 
from the Empire Oil & Refining Co. of Bartlesville, Okla. 

Gold Eagle Gold Mines, Ltd. (2-1270, Form A-1) of Toronto, seeking to 
issue 400,000,shares of $1 par common stock to be offered at 45c. per share. 
The company proposes to continue development of its mining claims in 
Ontario. Charles E. St. Paul is President and director. 

Palestine Economic Corp. (2-1271, Form A-1) of New York City, seeking 
to issue 15,000 sharesjof $100 parjvalue common stock at $100 a share. 
pe Investors Fund C, Inc. (2-1272,,Form A-1), formerly the Irving Investors 
Fund ©, of New York, seeking to issue 45,000 shares of $1 stated value at 
prices based on the market value of underlying assets, the market value of as 
Jan.$25 1935, being $67.12. 
© .Valora Gold Exploration Co., Ltd, (2-1273, Form A-1) of Toronto, seeking 
to issue 300,000 shares of $1 par common stock, to be offered at 25c. a 
share. Harry Kops Co., Chicago, Ill., is principal underwriter. 

National Associated Dealers, Inc. (2-1274, Form C-1) of New York, 
seeking to issue 1,000,000 shares of Trusteed New York Bank Shares at 
prices based on the market value of underlying assets plus 944% ‘“‘loading 
charge’’ and other additions. 


& On Feb. 11 the Commission announced the filing of 12 
additional registration statements (Nos. 1275-1286, inclu- 
sive) under the Securities Act. The total involved is $41,- 
701,833, of which $40,688,333 represents new issues the 


securities are grouped as follows: 


Commercial and industrial issues............_ $3 ,608 333 
eo eee eae 663 ,500 
VOCs Gust GOFCITICRGOS... . ... cncccccnccccess 100,000 
Securities in reorganization... .......---<ccecue 250,000 
SPN 655 cskcbawdedmnnekdbeuwuwin 37,080,000 


The list of these securities for which registration is pending 
follows: 


Standard Capital Co. (2-1275, Form A-1) of Wilmington, Del., a corpora- 
tion proposing to engage in financing the production of motion pictures 
and allied activities, seeking to issue 15,000 shares of 6% preferred stock, 
par value $100, and 33,333 shares of $1 par common stock, both to be 
offered at par. (See registration statement No. 2-1276.) 

George N. Armsby, Et Al (2-1276, Form F-1) of New York City, seeking 
to register voting trust certificates for 100,000 shares of $1 par value 
capital stock of the Standard Capital Co. Voting trustees are George N. 
Armsby and J. Cheever Cowdin of New York City, and Lawrence W. 
Fox Jr., of Los Angeles. (See registration statement No. 2-1275.) 

Murwood Gold Mines, Ltd. (2-1277, Form A-1) of Toronto, Can., seek- 
ing to issue 500,000 shares of $1 par value capital stock at 35c. a share. 

p Federal Wood Products Corp. (2-1278, Form A-1) of Pikeville, Tenn., a 
Delaware corporation, seeking to issue up to $200,000 of $10 par common 
stock, at a price tentatively decided upon as $10 a share. 

Gyro Air Lines, Inc. (2-1279, Form A-1) of Denver, Colo., an Arizona 
corporation, seeking to issue 1,000,000 shares of no par class A common 
stock, to be offered at $1 a share. 

Northwestern Natural Gas Co. Bondholders Protective Committee (2-1280. 
Form D-1) of Seattle, Wash., seeking to register certificates of deposit for 
$413,500 of 7% first mortgage bonds of the Northwestern Natural Gas 
Co. of Kansas, 

Bondholders’ Protective Committee Adlon Apartments First Mortgage Bonds 
Constituted Under Deposit Agreement Dated April 24 1933 (2-1281, Form D-1) 
of St. Louis, Mo., seeking to issue certificates of deposit for 644% first 
mortgage real estate gold bonds, dated Oct. 15 1925, and due on or prior to 
Oct. 15 1937. The amount on deposit as of Jan. 15 1935, was $247,200. 
The issuers are Nelson Cunliff and Martha W. Cunliff, his wife. The 
guarantor is the Fidelity Bond & Mortgage Co. 

M. M. Halligan (2-1282, Form E-1) of St. Louis, Mo., seeking to issue 
$250,000 face amount 5% Adlon Apartments first mortgage real estate 
income bonds in a reorganization plan. 

Cavalier Oil Co. (2-1283, Form A-l) of Houston, Tex., seeking to issue 
50,000 shares of no par common stock, to be offered at $5 a share. 

The Salt Dome Oil Corp. (2-1284, Form A-1) of Houston, Tex., seeking to 
issue 112,500 shares of $1 common stock, to be offered at market prices of 
an over-the-counter market. 

Corporate Equities, Inc. (2-1285, Form ©-1) of New York City, seeking to 
issue trust endowment agreements, type B, calling for total payments 
of $7,200,000, to be invested in trust endowment shares, series A, previously 
registered. The trustee is the First National Bank of Jersey City. 

Massachusetts Investors Trust (2-1286, Form A-1) of Boston, Mass., 
seeking to issue 1,500,000 shares of beneficial interest, $1 par value. The 
price at which the shares are to be offered will be based on the net asset 
of the trust at the time the offering is made. As of Jan. 30 1935, the offer- 
ing price would have been $19.92 per share, or $29,800,000 for the 
1,500,000 shares. 


In making public the above lists the Commission said: 

These statements are now being examined by the Commission. In no 
case does the act of filing with the Commission give to any security its 
approval or indicate that the Commission has passed on the merits of the 
issue or that the registration statement itself is correct. 4 

The last previous list of registration statements appeared 
n our issue of Jan. 26, page 557. 
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Opinion by John J. Burns, SEC Counsel, Modifies 
Rules Governing Application of Securities Act to 
Reorganizations Under Bankruptcy Act 


The Securities andjExchange Commission made public on 
Feb. 15 an opinion of John J. Burns, its General Counsel, 
as to the application of the Securities Act of 1933 to reor- 
ganizations under Section 77-B of the Bankruptcy Act. As 
to the views expressed by Mr. Burns the SEC said: 


The opinion was confined tojthe question as to whether or not it is neces- 
sary to register with the Commission approvals and acquisitions of, or 
deposits under, a plan of reorganization in connection with proceedings 
instituted under Section 77-B. 

In substance the opinion concludes that a reorganization committee may 
solicit approvals or acceptances of the plan in such reorganizations without 
filing a registration statement with the Commission. As to deposit re- 
ceipts, the opinion stated in part that: 

“Deposit receipts issued prior to the court’s confirmation of a plan of 
reorganization proposed in connection with Section 77-B proceedings need 
not be registered if their legal effect is equivalent solely to ‘approval’ or 
‘acceptance’ of a plan or reorganization in those proceedings.” 


Mr. Burns’ opinion was announced as follows by the 
SEC: 


In responsejto—a’number of inquiries with regard to the application of 
the SecuritiesgAct of 1933, as amended, to approvals and acceptances of, 
or deposits under, a planjof reorganization in connection with proceedings 
instituted under Section 77-B of the Bankruptcy Act, the SEC published 
to-day an excerpt from an opinion of John J. Burns, its General Counsel. 
The excerpt follows: 

“The exemptiongafforded by Section 77-B(h) of the Bankruptcy Act is 
believed, with certain immaterial exceptions, to apply only to securities 
issued subsequent toga court’s confirmation of a plan of reorganization, 
and sincefa certificate of deposit is normally a security within the meaning 
of the SecuritiesgAct, the exemption is therefore not applicable, generally 
speaking, to certificates of deposit which are offered prior to such con- 
firmation of a plan. F 

“However, assuming ]that the}plan of reorganization meets the require- 
ments of Section 77-B(b) of the Bankruptcy Act, it is my opinion that: 

1. A reorganization committee, either before or after the institution of a 
proceeding under Section 77-B of the Bankruptcy Act, may solicit from 
creditors and stockholders, by mail or by use of instrumentalities of inter- 
state commerce, approvals of a plan the obtaining of which is necessary in 
order to authorize its proposal to the court in such a proceeding, without 
there being in effect any registration statement in connection with the plan 
or the securities to be issued thereunder. , 

2. Similarly, oo registration under the Securities Act is required prior 
to the solicitation of acceptances of such a proposed plan pursuant to the 
provisions of Section 77-B(e)(1) of the Bankruptcy Act in order that such 
plan may be confirmed by the court in conformity with the provisions ot 
that subsection. 

“IT am further of the opinion that, assuming the plan of reorganization 
is one which meets the requirements of Section 77-B(b) of the Bankruptcy 
Act, the deposit of outstanding securities, or the presentation thereof for 
stamping, may be solicited to evidence the approval or acceptance of the 
plan by security holders, even though such solicitation takes place prior 
to confirmation of the plan, provided that: 

1. Any general wer of the reorganization committee under the plan 
is or will be limi to a power, subject to the provisions of Section 77-B 
to take such steps and action as may be incidental to the effectuation of 
the plan in accordance with the provisions of that section; 

2. Holders of stamped or deposited securities will not become liable 
individually nor their securities be subjected to any lien to pay any expenses 
or fees in connection with the reorganization, except to the extent that the 
court may order peymente to be made out of the debtor's assets in accord- 
ance with Section 77-B; and 

3. The effect of the deposit or stamping of securities does not create any 
greater substantive rights, powers or obligations than those involved in 
the giving of approvals < or acceptances previously referred to. 

‘‘Ingother words, deposit receipts issued prior to the court's confirma- 
tion of a plan of reorganization proposed in connection with Section 77-B 
proceedings need {not be registered if their legal effect is equivalent solely 
to ‘approval’ or ‘acceptance’ of a plan or reorganization in those pro- 
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New Ruling of SEC Permits Amendments to Regis- 
tration Statements to Be Filed Quarterly Instead 
of When Changes Are Made di 


The Securities and Exchange Commission announced on 
Feb. 15 that it had amended its rules governing the manner 
in which registered exchanges must keep their registration 
statements up to date. Heretofore, the Commission points 
out, under Rule CB2 and under the instructions accom- 
panying Form 9, registered exchanges were required to file 
formal amendments to their registration statements when- 
ever any changes, such as the sale or purchase of member- 
ships, or the listing or delisting of securities, took place. The 
Commission found that these requirements forced exchanges 
to file an unnecessarily large number of amendments to 
their registration statements. The Commission adds that 
the revised requirements make it possible for exchanges to 
file certain amendments only quarterly, with the provision 
that the Commission is to be kept informed of interim 
changes by means of informal notices. 


<i 
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Exemption from Registration Under Securities Act of 
1933 of Fractional Undivided Interest in Oil, Gas, 
Etc., Extended by SEC Until Further Notice 


The Securities and Exchange Commission has extended 
until further notice, it was announced Feb. 14, the exemp- 
tion from registration under the Securities Act of 1933 of 
fractional undivided interests in oil, gas or other mineral 
rights (other than fractional undivided oil and(or) gas 
royalty interests), commonly known as working interests 
in leases. Ten days’ notice of the termination of this 
exemption will be given. 
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A previous extension of the exemption, until Feb. 15, was 
noted in these columns of Jan. 19, page 389. 





SEC Issues Regulations Modifying Registration Re- 
quirements—Will Permit Partial Statements When 
Permanent Registration Is Applied for if Omis- 
sions Are Corrected Later 


~The Securities and Exchange Commission Feb. 13 made 
public rules governing the filing of “applications fo for perma- 
nent registration of securities on ‘national secur: securities es exchanges 


under the Securities Pxchange Act of 1934. The SEC 
included certain amendments to the Instruction Book for 
Form 10 for ‘corporations, which §was promulgated last 


December, and also several new general regulations ‘under 
the Exchange Act.” 

The new rules list a number of exceptions from the use 
of Form 10, but provide that this form will be used after 
Feb. 13 for all corporations except certain specified organiza- 
tions such as banks, insurance companies and carriers. The 
SEC pointed out that in order to facilitate prompt regis- 
tration applications it has permitted the filing of statements 
even though initially complete, if the registrant agreed to 
correct the omissions at an early date. It also stated that 
corporations are assured that by the act of applying for and 
acquiring registration they will not be subjected to addi- 
tional obligations without their consent. 4 


q 
The SEC announcement is given below: 


The SEC announced to-day its rules governing the filing of applications 
for the permanent registration of securities on national securities exchanges 
under the Securities Exchange Act of 1934. The rules take the form of 
certain amendments to the Instruction Book for Form 10 for Corporations, 
which was promulgated in December, and also several new general regu- 
lations of the Commission under the Exchange Act. 
tm Under these rules, Form 10 is to be used by all corporations seeking 
permanent registration of their securities, except the classes of corporations 
specifically excluded from the use of this form, such as banks, insurance 
companies, carriers, and the like, for which other forms will shortly be 
prescribed. 

Corporations which had any securities listed on an exchange as of Oct. 1 
1934, and which securities were temporarily registered under the rules of 
the Commission providing for such temporary registration, are to use 
Form 10, supplying balance sheets and profit and loss statements for their 
fiscal year ending not prior to Dec. 31 1934. In the cases of those cor- 
Porations whose fiscal years end on some later date than Dec. 31 1934, 
financial statements need not be filed as of the time that registration is 
sought, if the corporation agrees to file such statements within 93 days 
after the close of its fiscal year. Thus a company whose fiscal year ends 
on Sept. 30 may apply for registration by agreeing to file its financial 
statements within 93 days after Sept. 30 1935. Other information called 
for by Form 10, which is dependent upon the financial statements, may 
be similarly delayed. By this means all corporations, irrespective of when 
their fiscal year ends, may acquire permanent registration by July 1 1935. 
tm To facilitate prompt applications for registration, the Commission has 
permitted the filing of statements even though initially incomplete if the 
registrant agrees to correct the omissions at an early date. Furthermore, 
to facilitate examination of these statements both by the exchange and 
by,jthe};Commission, provision is made for the submission of partial state- 
ments without actual filing. Thus, prior to actual filing and without the 
incomplete statement becoming a public record, an examination of the 
Portion submitted can be made. Thus, upon the filing of the subsequent 
Portion of the statement, examination is made much simpler, and regis- 
tration can be readily expedited. Oorporations are urged to take advan- 
tage at an early date of this right to submit statements in a partially finished 
form so as to facilitate the work of examination both by the exchanges 
and the Commission. 

Corporations which had no securities listed on an exchange prior to 
Oct. 1 1934, are also to use Form 10, with the difference that a three-year 
instead of one-year audit is required. But to encourage prompt regis- 
tration of issues that have not hitherto been listed on an exchange, either 
having been dealt in only in the over-the-counter markets or on the unlisted 
department of an exchange, the Commission has provided that these cor- 
Porations may, until July 1 1936, apply for registration upon essentially 
the same basis as corporations already listed on an exchange. They need 
thus furnish only a one-year audit, provided that the Commission finds 
that, like issues on an exchange, the issue whose registration is sought or 
one junior thereto has been generally dealt in by the public and that the 
corporation for the past five years has furnished its security holders reason~ 
ably informative financial statements. The effect of this is that corpora- 
tions with seasoned securities, which have hitherto not had their securities 
listed, are given the opportunity to obtain registration and an exchange 
market. 

Certification of financia! statements by independent auditors is required, 
but when a listed corporation has not hitherto had such auditing and its 
introduction at the outset would be unduly burdensome, it can be dispensed 
with for the first year if the corporation thereafter agrees to have its financial 
statements audited by independent accountants. 

Provision is also made for the consolidation of statements of subsidiaries 
when their fiscal year ends a few months earlier than the fiscal year of the 
parent. 

Incorporation by reference of financial material filed under the Securities 
Act, corresponding to that required by Form 10, is expressly permitted, 
thus making it unnecessary for a corporation to duplicate the required 
financial statements. 

Corporations are expressly permitted to reserve any constitutional 
right or claim they may possess in applying for registration. ‘They are also 
assured that by the act of applying for and acquiring registration they will 
not be subjected to additional obligations without their consent. If any 
such additional obligation is imposed upon them in the future, the corpora- 
tion may within 30 days file a request for the expiration of registration 
and registration will automatically expire before the corporation can be 
requested to assume this obligation. Thus all corporations can at any 
time adequately determine in advance of registration the nature of the 
obligations that registration entails. 

Provisional registration on Form 7jis still permitted for 90 days so that 
no disturbance may be produced by the introduction of Form 10. Further- 
more, any issuer seeking the registration of securities for which no form 
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has been provided is still to use the provisional method of registration on 
Form 7 until an appropriate form shall have been authorized. 

Form 7 has been simplified by eliminating the requirement for the filing 
of a corporation's latest annual report. In most cases such reports were 
prepared before the publication of Form 10 indicated the type of financial 
statement desired by the Commission. The Form has also been modified 
by limiting the requirement for specimens of securities and underlying 
indentures to those relating solely to the securities to be registered, and by 
eliminating a requirement for the filing of an opinion of counsel. 

A new rule makes clear that the suspension of a security from trading 


by an exchange, pursuant to its own rules, will not terminate the registration 
of the security. 


-— 
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Federal Judge Caffey Holds SEC To Be Without 
Authority to Conduct Injunction Proceedings on 
Its Own Initiative—Prosecutions Must Be Through 
Federal Attorney 


In the United States District Court in New York on 
Feb. 14, Judge Francis G. Caffey ruled that the Securities 
and Exchange Commission is without authority to institute 
on its own initiative and authority injunction proceedings 
against individuals or corporations. The action of Judge 
Caffey in dismissing the injunction suits brought by the 
SEC was based on the technicality that all civil and criminal 
actions involving the United States must be brought through 
the United States Attorney for the District unless he has 
been superseded by the Attorney-General of the United 
States. Theinjunction suitsin which Judge Caffey’s decision 
was given were brought against the Eurydice Gold Mining 
Co., Robert Collier & Co., Robert Collier and H. L. Garner, 
and the Stock Market Finance Co., Thomas J. Murphy, 
John J. Hackett and others. 


Regarding the Court’s ruling and the Commission’s action 
the New York ‘‘Times”’ of Feb. 15 said: 


Undecided on Appeal 

Officialsjof the SEC said they were undecided whether to appeal Judge 
Caffey’s decision or to enlist the co-operation of United States Attorney 
Martin Conboy in new injunction suits again the two companies. 

The Eurydice Gold Mining Co. was engaged in developing mining 
properties in Colorado. The Stock Market Finance Oo. conducted an 
investors’ service. Through J. J. Burns, its General Counsel, Jacob 
Gruber and Edwin Martinet, the Federal Commission charged that stock 
sales were being promoted by both companies without proper registration 
of the securities, and that misrepresentations had been made in connection 
with sales. 

The defendants denied the allegations and the Eurydice Gold Mining 
Co., through Thomas E. Dewey, its attorney, contended that the Com- 
mission was without power to bring suit on its own authority, citing an 


old law which makes it the duty of the United States Attorney to press all 
such actions. 


In his opinion Judge Caffey said: 

Section 35 of the Act of Sept. 24 1789, makes it the duty of the United 
States Attorney in his District to prosecute all civil actions in which the 
United States shall be concerned. 

The sole contention of the complainant is that Section 20-B of the Act 
of 1933, or that section as amended by Section 21-E of the Act of 1934, 
empowers the complainant to institute and carry on injunction suits through 
its own attorneys. 

To construe a mere grant to a governmental agency of powers between 
an action as arming it with authority wholly to displace the previously 
existing Government officials designated by statute to prosecute that 
action seems to me, therefore, completely without warrant. Here, at best, 
it requires a good deal of surmise to attribute to the lawmakers a design to 


bring about so dramatic a change as that which the complainant insists it 
did make. 

Besides the extract quoted further above we also take 

the following from the ‘‘Times’’ 
Company's Acts Defended 

Mr. Dewey, who is a former assistant United States attorney, told the 
Court in the course of his argument that the defendant company had filed 
its prospectus with the Commission and asserted that ‘‘every dollar’’ of the 
money received from the public was intact in the corporate bank account or 
had been used for actual expenses of the Eurydice Mining Co. 

He said further that none of the officers of that company received any 
salary. Commenting on the Court’s ruling, Mr. Dewey said. 

“Judge Caffey’s decision is a decisive victory for orderly and fair ad- 
ministration of the great powers conferred upon the SEC. The Commis- 
sion’s entire case was based upon a one-sided hearing conducted by two 
young lawyers employed by the Commission, who refused to receive any 
statement of the facts and who prohibited the defendants’ counsel from 
bringing out the true facts of the case. 

“After this farcical proceeding, these two young lawyers were then 
permitted to go to the Federal Court secretly, without any notice to the 
defendants, or any chance for them to state their side of the case, and 
secure an injunction on grossly misleading and inadequate papers." 

At the SEC offices it was said that despite Judge Caffey’s decision the 
restraining order would remain in force until next Thursday when, it was 
expected, Judge Caffey would sign the final order. 


in 
—_ 


Richard Whitney Sees ‘‘Triple Safeguard’’ to Public 
Interest in Security Dealings—Self-Protection, 
Advisory Committee and SEC All Act to Aid In- 
vestor, He Declares in Final Radio Address 


tichard Whitney, President of the New York Stock Ex- 
change, on Feb. 13 concluded a series of three radio broad- 
casts on “Security Markets and the People.” In his ad- 








dress Mr. Whitney took occasion to express his confidence 
in the personnel of the Securities and Exchange Com- 
mission, and incident thereto he declared that the public 
iy.terest in the Stock Exchange is now protected by a 
“the self-interest of the security mar- 


“triple safeguard” : 
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ket which requires the full protection of its clients,” “the 
active representation of the public by a group of prominent 
citizens,” and “the administration of the Security Exchange 
Control Act by a governmentally appointed commission.” 

Mr. Whitney’s second radio address was summarized in 
our issue of Feb. 9, page 885. In closing his speech on 
Feb. 13, he remarked that if the public indicates an interest 
in the subject, he may attempt to enlarge upon the points 
discussed. 

In discussing the “safeguards” upon the public interest, 
Mr. Whitney pointed out that the Stock Exchange recently 
invited a group of ten citizens to serve as an Advisory 
Committee. The purpose of this body, he said, is to act 
as a contact between the public and its major security 
market. The purpose of these men, he continued, is to pre- 
sent the public viewpoint for the guidance of the Exchange. 

Mr. Whitney then added, in part: 


The success with which a security market can function depends to 
a@ great extent upon the cooperation of the public. This co-operation 
is not onerous. There is needed only a frank recognition of the limitations 
which mark the operation of a security market. The public, in other 
words, should understand what a security market cannot and therefore 
does not do. 

You should know, for example, that millions of citizens believe that 
the New York Stock Exchange buys and sells securities. It is a widely 
prevailing impression that the exchange keeps on hand a supply of all 
the securities that are listed, that these securities are bought and sold 
by the exchange in much the same manner as a grocer sells flour and 
potatoes. This is decidedly not the case. The New York Stock Ex- 
change is rather like the owner of a large public market who rents stalls 
to tradesmen. This owner has the power to make rules under which 
merchandise shall be bought and sold, rules that are fair to those who 
buy as well as to those who sell. The owner is not a merchant him- 
self and does not buy or sell. 

An error closely related to the foregoing holds that the New York 
Stock Exchange fixes the prices at which securities are bought and sold. 
Here again the exchange is in the position of the market proprietor. 
This market place owner, be it a town, a corporation or an individual, 
is eager to bring the largest possible number of buyers and sellers to- 
gether. From this meeting of demand and supply a market price emerges. 
The owner of the market place does not fix that price—could not in 
fact fix it if he tried. He is merely the owner of the place in which 
price is naturally and automatically determined by supply and demand. 

A third error as fundamental as the previous two and probably more 
mischievous is the belief that the stock exchange is responsible for 
booms and depressions. The last thing that a security market wants is 
a depression or an unhealthy boom. However, it wishes in the matter 
have nothing to do with it. The business cycle, as you well know, is 
world wide in its coverage. It is entirely probable that it is the result 
of forces which men do not fully understand and foresee, and certainly 
cannot control. Since the security market easily and quickly records men’s 
hopes and fears of the future, it has been mistakenly assumed that 
the market is the cause of those hopes and fears. It would be just as 
correct to say that a barometer is the cause of the storms and fair 
weather which it indicates, or that the thermometer inflicted upon us the 
piercing cold of a week or so ago. 

The service which a security market can render the public will be 
distinctly enhanced if its limitations are keep clearly in view. A security 
market does not buy and sell securities. It does not fix security prices. 
It does not cause booms and depressions. 

On the other hand the services which such a market does render are 
as clear as they are vital. It assures to buyers and sellers of securities 
the greatest freedom consistent with fair trade practice and the public 
interest. An open market means that a buyer should be subject to no 
restraint except as to the supply of securities and the willingness of 
others to sell. Similarly a seller should be free from restraint except 
as to the demand for securities and the willingness of others to buy. 
Arbitrary or uneconomic restrictions upon either party will result in 
prices which do not fairly represent true market judgment, nor allow 
true freedom to the law of supply and demand. 

An efficient security market directs a strong light upon all trans- 
actions. Prices and volume are promptly reported. Prices are deter- 
mined openly in the presence of hundreds of brokers representing sellers 
and buyers. Listing requirements reveal financial and operating facts 
about business corporations which are bound to help the investor. 

By barring manipulations and corners, by making every transaction 
a real purchase and sale, by flooding the market stage with a powerful 
white light, by encouraging and demanding the publication of under- 
standable corporate facts, by giving the public able representation in 
ite counsels, by energetic and since cooperation with the government 
commission, by all these means does the security market serve the people. 
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Chairman Kennedy of SEC, Before Union League Club 
of Chicago, Outlines Commission’s Objectives in 
Regulation of Over-Counter Trading—Also Assures 
Business It May Undertake New Financing Without 
Undue Burdens—Registration of Securities Urged 

Before the Union League Club of Chicago, on Feb. 8, 
Joseph P. Kennedy, Chairman of the Securities and Ex- 
cLange Commission, addressing approximately 1,000 Chicago 
business men, assured American business that it may now 
undertake new financing without any unreasonable burdens 
of effort, expense or liability. 

In addition to a discussion of the need of Federal regula- 
tion to prevent securities frauds, indicated by numerous 
complaints recently received by the Commission, Mr. Ken- 
nedy spoke specifically about three important phases of 
the Commission’s work, namely, the responsibility of offi- 
cers and directors, the registration of new issues, and the 
over-the-counter markets. 
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He urged officers and directors not to neglect their re- 
sponsibility for filing reports as to their ownership in the 
equity securities of their companies, pointing out that “if 
a man acts in good faith and tells the truth as he knows it, 
tkere is no danger of liability.” According to Mr. Kennedy, 
fears about the registration of securities under the 1933 Act 
are without foundation. He urged business men to seek 
registration not only because of the protection it gives in- 
vestors but also because registration will prove to be a 
source of protection to corporation officials against strike 
suits. For the first time the Commission’s objectives in 
the regulation of the over-the-counter trading were outlined 
by Mr. Kennedy, who stated that the Commission is consid- 
ering a plan to register over-the-counter dealers and securi- 
ties traded over-the-counter. He made known that already 
much new financing is in process of preparation for regis- 
tration under the Commission’s new forms. Referring to 
the practice of making so-called private issues, Chairman 
Kennedy warned as follows: 


Wholly apart from the unfortunate effects which such a procedure has 
upon the general investing public thus deprived of an opportunity to par- 


ticipate by investment in new and attractive offerings, I call your attention 
to the danger in which the issuing corporation is involved 
Discussing the question of new capital issues, he said: 


You have been told when you sought to raise money or readjust corpora- 
tion finances by refunding, that the labor, expense and legal liabilities 
involved imposed upon the issuer of the new securities unbearable hardships. 
Gentlemen, I ask you now to disregard those warnings and to forget that 
bogie. Do your business as usual. Come down to Washington in person 
and present your problems to us, and I am confident that we can show 
you how to do new financing legally, pleasantly and inexpensively. 


With reference to the filing of reports regarding changes 
in the holdings of officers, directors or beneficial owners of 
10% in the equity securities of registered corporations, Mr. 
Kennedy said: 


If you are an official or director of a registered corporation, or the 
holder of 10% of such a corporation’s equity securities, you are required 
by law to file with the Securities and Exchange Commission the amount of 
all securities of which you were the beneficial owner as of Jan. 31 1935. 
Thereafter, no reports are required unless the official, director, or 10% 
stockholder changes his holdings. Evidence at hand shows an indifferent 
response to this requirement with numerous instances of insufficient and 
incorrect filing under the requirements of the Act. Of course, in a great 
many instances, due to the newness of the Act and lack of familiarity 
with the forms for reporting prescribed by the Commission, honest mistakes 
have occurred. These will become fewer as time goes on. But I urge 
upon you the wisdom of being properly advised concerning your duties. 


As to the justification for the filing of such reports, the 
speaker had the following to say: 

Directors and officers are the agents of shareholders who, in many 
cases, because of their small holdings, are powerless to investigate or to 
supervise. The least we can give them is information which will disclose 
the existence of any interest of these agents which might be adverse to 
those shareholders. 


In his comments with regard to the regulation of over-the- 
counter issues, Mr. Kennedy observed that ‘‘Congress, almost 
in the opening clause of the 1934 Act, stated that: 


Transactions in securities as commonly conducted upon securities ex- 
changes and over-the-counter markets are affected with a national public 
interest which makes it necessary to provide for regulations and control 
of such transactions and of practices and matters related thereto, including 
transactions by officers, directors and principal security holders, to require 
appropriate reports, and to impose requirements necessary to make such 
regulation and control reasonably complete and effective, and to insure the 
maintenance of fair and honest markets in such transactions. : 

It is true that the Act is more elaborate in dealing with organized 
exchanges, but in Section 15 we find a Congressional recognition that 
this control must not be discriminatory. 

Congress intended that no undue advantage be given to one form of trad- 
ing over the other. In a sense the status quo is to be maintained. Congress 
foresaw that the whole Act could be defeated if effective regulation of 
over-the-counter markets was not provided for. We are alive to this problem. 
We are considering the registration (or licensing, if you will) of the 
dealers and brokers of the country whose business involves inter-State 
commerce. We are considering registering the securities of large corpora- 
tions similarly involved whose securities are widely distributed and requir- 
ing reports of officials of such companies in order that delisting will not 
be an attractive process. We shall seek to place at the disposal of 
investors substantially the same information concerning issues of securities 
traded in over-the-counter as that required of listed companies. I ask you 
in simple fairness—why shouldn’t each form of trading be subject to regu- 
lations substantially the same? The Commission plans to provide that a 
registration statement filed under either Act shall be in substance a com- 
pliance with the other Act. 


Summarizing the Commission’s attitude, Chairman Ken- 
nedy said: 

The aim of the SEC is to exert its every effort in behalf of the restora- 
tion and preservation of sanity in the security business. We hope to 
interpret the Securities Act of 1933 and the Securities Exchange Act of 1934 
so that no one will be asked to assume unreasonable burdens when issuing 
new securities, and no one will be hampered by unreasonable regulations 
when trading in those securities once they have been issued. 

In his concluding remurks Mr. Kennedy expressed it as 
his belief that “our Commission, regardless of political 
changes, will have a permanent place in our scheme of 
government. A Chicago dispatch, Feb. 8, to the New York 
“Herald Tribune” said: 
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In a press interview following his address, Mr. Kennedy declared that a 
voting trust which seeks to perpetuate the control of a management in 
reorganizations to the exclusion of investors is a “type of thing which is 
not within the spirit of the law.’ . 

He also denied that the Commission had anything to do with the filing 
of the suit to block the merger of the Republic Steel Corp. and the Cor- 
rigan-McKinney Steel Co. He declared the Republic company displayed a 
spirit of co-operation with the Commission and supplied a voluminous 
registration statement for that reason rather than in an attempt to confuse 
the Commission. 

Concerning investigation of reorganizations, he pointed out that the body 
had been delegated to make such an inquiry for the purpose of recommending 
to Congress such measures as would serve to protect the interest of investors. 
The Celotex Co. reorganization was one of those selected as offering a good 
example for study, he said. 

He also revealed that the Commission has power to tell corporations 
whether or not they may delist their securities, which would prevent whole- 
sale withdrawals from exchanges in an effort to circumvent the require- 
ments of the Securities Act. 


in. 
> 


United State Supreme Court Still Delays Announce- 
ment as to Decision in Gold Clause Cases 

The United States Supreme Court still maintains its silence 
as to its decision in the cases involving the constitutionality 
of the gold clause in contracts. Yesterday (Feb. 15) it was 
stated in press advices from Washington that the Court 
met at noon without announcing any action, and it was 
added that the session would be the last the Court would 
hold this week. On Feb. 13, when it was observed in Wash- 
ington Associated Press accounts that the Court again fol- 
lowed the regular schedule, listening to arguments on pend- 
ing cases, giving no clew when the decision in the gold cases 
eould be expected, it was added that the expectation is that 
the decision may be postponed until March 4. A week ago, 
in our issue of Feb. 9 (page 885) reference was made to the 
delay by the Commission in making known its conclusions. 

From Washington, Feb. 9, special advices to the New 
York ‘‘Times”’ said that in announcing that day that neither 
the decision or the gold clause cases, nor any other opinions, 
would be handed down on Monday, the traditional decision 
day, the Supreme Court provided another complete surprise, 
and again broke an old custom. The dispatch continued: 


Shattering a precendent last Saturday by stating that the gold verdicts 
would not be rendered on the following Monday, the court reversed its 
practice of years when it decided not to release any of its findings on Mon- 
day next. For years it has been the practice to make its decisions known on 
Monday and rarely, indeed, has any other day been so used. 

The announcement followed the regular Saturday conference of the 
justices, lasting this time for nearly five hours, during which time President 
Roosevelt conferred at the White House with Attorney General Cummings 
on'plans to meet any decision of the court unfavorable to the government. 

After talking earnestly together, the eight associate justices left the 
Capitol in their automobiles at about 5 p. m. Chief Justice Hughes then 
called Charles Elmore Cropley, court clerk, to the conference room. In a 
short time Mr. Cropley returned.and gave out this verbal statement: 

“There will be no opinions Monday.”’ 


- 
Qe 








Senator Thomas Says Secretary Morgenthau Is Ready 
to Manage Internal Value of Dollar if Gold Clause 
Ruling Is Adverse 

Senator Elmer Thomas, Democrat, of Oklahoma, accord- 
ing to the New York “Times” quoted Secretary of the 
Treasury Morgenthau on Feb. 14, as saying that if the 
United States Supreme Court upholds the gold clause Mr. 
Morgenthau is prepared to maintain the dollar’s present 
purchasing power to protect debtors until Congress can act. 

Mr. fhomas, a leader of the inflationary bloc in Congress, disclosed a 
conversation he said he had with the Secretary, in the course of a speech 
before the Men’s Club of Forest Hills, at the Community House, Borage 
Place, Fcrest Hilis Gardens, Queens, where he was the guest of Robert M. 
Harriss. 
ze Mr. Thomas said the conversation took place Tuesday, (Feb. 12). This 
was the day following Secretary Morgenthau’s announcement that ‘‘the 
country can go about its business with the assurance that we are prepared 
to maintain the external value of the dollar as long as it may be necessary,”’ 
and his disclosure that the Treasury had been using its stabilization fund 
to manage the dollar in the foreign exchange markets for the last month. ... 

Mr. Thomas, in a radio address later over Station WMCA, warned 
that the Roosevelt administration faces ‘‘exile’’ from Washington together 
with the Hoover administration if it fails to correct the mal-distribution of 
wealth. He added: 

“Early in this administration we adopted a monetary program, but 
then we hesitated, faltered and refused to go forward. To the extent that 
we followed the program we prospered, and when we halted we began a 
retreat. We have no recourse other than to adjust our money system to 
meet the demands of our people and our local interests. The sooner this is 
done the sooner we will be on the road to full recovery.” 


- 
=> 





Arthur W. Cutten Barred from Trading Privileges on 
Grain Markets for Two Years — Charged with 
Violating Grain Futures Act 


Arthur W. Cutten, a member of the Chicago Board of 
Trade, is to be denied trading privileges by all contract 
markets in the United States for two years, beginning 
March 1, under an order issued Feb. 12 by the Grain Futures 
Act Commission. The Commission, according to the an- 
nouncement issued Feb. 14 by the Department of Agri- 
culture, found that Mr. Cutten “is guilty of having violated 
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the Grain Futures Act by attempting to manipulate the 
price of grain by concealing his transactions in the market, 
by making false reports, and by failing to report.” 


The Department of Agriculture, at the same time, said: 


The 15 contract markets, exchanges dealing in grain futures, which have 
been ordered to deny Mr. Cutten trading privileges are: 

Chicago Board of Trade, 

Chicago Open Board of Trade, 

Minneapolis Chamber of Commerce, 

Kansas City Board of Trade, 

Milwaukee Grain and Stock Exchange, 

Duluth Board of Trade, 

St. Louis Merchants Exchange, 

New York Produce Exchange, 

Seattle Grain Exchange, 

Hutchinson Board of Trade, 

Portland Grain Exchange, 

Baltimore Chamber of Commerce, 

Omaha Grain Exchange, 

Grain Trade Association of the San Francisco Chamber of Commerce, 

Los Angeles Grain Exchange. 

Boards of trade are required to make these orders effective and do so 
by notifying each of their members. 

This is the second case in which contract markets have been ordered to 
deny trading privileges to a member. In November the Commission ordered 
that Adrian Ettinger and Ewing W. Brand of Cleveland be barred from 
exchanges dealing in grain futures for six months. Thomas M. Howell, 
also a member of the Chicago Board of Trade, was charged by the Govern- 
ment last November with manipulating the price of corn. The Commis- 
sion has not yet ruled on the Government’s request that he be denied 
trading privileges. 

Mr. Cutten was asked by the Government last April, through Secretary 
of Agriculture Henry A. Wallace, to show cause as to why he should not 
be denied trading privileges. Evidence in the case was taken in May. 
Later Mr. Cutten, through his attorneys, demanded that the Government 
drop the case, maintaining that the Grain Futures Act does not cover past 
violations and is unconstitutional in certain respects. This request the 
Commission, which is composed of the Attorney-General, the Secretary of 
Commerce and the Secretary of Agriculture, denied. Final arguments 
before the Commission were heard Jan. 12. 

The Cutten case, as well as the Howell, and Ettinger and Brand cases, 
has been handled by Leo F. Tierney, special attorney, under the general 
direction of the Solicitor of the Department of Agriculture. Each case 
was a violation of the Grain Futures Act of 1922, administered for the 
Department of Agriculture by the Grain Futures Administration, of which 
Dr. J. W. T. Duvel is chief. 


In Associated Press advices from Chicago, yesterday 
(Feb. 15), it was stated that Mr. Cutten plans an appeal 
from the Federal order barring him from activity on Amer- 
ican grain markets. Mr. Cutten’s attorney is reported as 
stating that the constitutionality of the Grains Futures Act 
will be tested through the courts, even if a Supreme Court 
appear is necessary. 

Reference to the Government’s charges against Mr. Cutten 
was made in our issue of Dec. 1, page 3421. According to 
the Washington advices, Feb. 14, to the New York “Herald 
Tribune,” the finding of fact by the Grain Futures Act Com- 
mission were announced as follows in the Cutten case: 


The Commission, having duly considered the evidence and the arguments 
and briefs of counsel, now makes the following findings of fact: 

1. The Chicago Board of Trade was duly designated as a contract market 
under the Grain Futures Act on May 3 1923, and it has been a contract 
market continuously since that date. 

2. During the year 1930 and 1931 respondent was, and now is, a member 
of the Chicago Board of Trade. 

8. From and after Oct. 31 1927, through and including the year 1931, 
members of contract markets were required by regulations made pursuant 
to the Grain Futures Act to report to the Grain Futures Administration 
their net position in futures owned or controlled by them, long or short, 
by grain and by future, when they had net open commitments in any one 
future equal to or in excess of 500,000 bushels of wheat, corn or oats, and 
200,000 bushels of rye or barley. 

4. Respondent in 1930 and 1931 had knowledge of the reporting require- 
ments. 

Thirty-five Accounts Cited 


5. Respondent, in 1930 and 1931, transacted his business through eight 
commission firms. He split his trade into 35 accounts. He carried some 
of his accounts in the names of relatives and associates. Respondent 
owned or controlled each of the 35 accounts. 

6. During the year 1930 respondent did not make any reports to the 
Grain Futures Administration. 

7. On approximately 130 days during 1930, respondent had open com- 
mitments in a single wheat future in accounts owned and controlled by 
him equal to or in excess of 500,000 bushels. 

8. On approximately 119 days during 1930, respondent had trades 
in a single wheat future in accounts owned and controlled by him in 
which he had open commitments equal to or in excess of 500,000 bushels. 

9. During the year 1931, respondent made reports irregularly to the 
Grain Futures Administration, none of which was true or correct as a 
statement of his net position on the market on the day covered by such 
report. 

10. During the year 1931 there were a great many days on which res- 
pondent made no reports at all, although having on such days open com- 
mitments in a single wheat future, in accounts owned and controlled by 
him, equal to or in excess of 500,000 bushels. 


Deals In 1931 Traced 


11. On approximately 110 days during 1931, respondent had trades 
in a single wheat future in accounts owned and controlled by him, in 
which he had open commitments equal to or in excess of 500,000 bushels. 

12. On many days during the years 1930 and 1931, the respondent, 
in accounts definitely identified as belonging to him, had open com- 
mitments and trades which he failed to report as required by the Act and 
regulations made pursuant thereto. 
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13. During the year 1931, the respondent made false reports of his 
open commitments and transactions in accounts definitely identified as 
his and indisputably belonging to him, contrary to the act and regula- 
tions made pursuant thereto. 

14. Respondent’s purpose in concealing his position in the market was 
t>2 manipulate the price of grain and thereby to make large profits. 
He systematically allocated purchases and sales of wheat futures to 
the various accounts in order to keep them under 500,000 bushels and 
this to avoid detection. He attempted to manipulate the price of grain. 

Conclusion 

Respondent’s conduct as shown by the record constitutes a violation 
of the grain futures act and the rules and regulations made pursuant 
thereto. 

It is the conclusion of this commission that an order should be entered 
directing all contract markets to refuse all trading privileges thereon 
tu respondent for a period of two years from March 1 1935. 


Order 

Accordingly, it is hereby ordered that all contract markets refuse all 
trading privileges thereon to Arthur W. Outten for a period of two yeare 
from March 1 1935. 

It is further ordered, that a copy of this opinion, findings of fact, 
conclusion and order to be transmitted by registered mail to the re- 
spondent and to the secretary of each board of trade which is now 
operating as a contract market under a designation as such heretofore 
made by the Secretary of Agriculture. 

In witness hereof, the Secretary of Agriculture, the Attorney General 
and the Secretary of Commerce, sitting as a commission pursuant to 
Section 6 of the grain futures act, 1922, have hereunto set their hands 
this twelfth day of February, 1935. 

——<————. 


Plan for Liquidation of Assets of Chicago Joint Stock 
Land Bank Submitted to Bondholders—10% Liqui- 
dating Dividend to Be Made Feb. 25 

The bondholders’ protective committee for the Chicago 
Joint Stock Land Bank bonds has prepared a plan for the 
liquidation of the assets of the bank, which has been sub- 
mitted to bondholders, it was announced Feb. 13. Robert 
Stevenson, of Chicago, is Chairman of the committee. The 
announcement continued : 

The plan proposes that the assets of the bank shall be offered for sale 
by the receiver. The bondholders’ protective committee would then bid 
$10,681,024 for the bonds, a sum equal to 25% of the principal amount of 
the bonds, which would be reduced by the amount of dividends paid to 
bondholders by the receiver in addition to the first dividend of 30% and 
by the book value of all assets withheld from sale. 

Payment of an additional dividend of 10% to bondholders, in accordance 
with the recently-announced intention of the receiver for the Chicago Joint 
Stock Land Bank, would thus automatically reduce the amount of the 
bid to 15% of the principal amount of outstanding bonds. 

If the protective committee is the successful bidder on the sale, a 
corporation organized for the purpose would issue five-year income deben- 
tures to bondholders to a total equal to 25% of the principal amount of the 
outstanding bonds, or, making allowance for the 10% dividend, to 14%. 

In addition, no par common stock in the amount of 10 shares of stock 
for each $1,000 bond would be issued to voting trustees, who would, in turn, 
issue voting trust certificates to bondholders. 

Interest on the debentures would be payable only if earned, and would 
not be cumulative. The voting trustees holding the common stock would 
be subject to removal by the vote of the holders of the debentures. 

The plan has been submitted with the consent of the Land Bank Com- 
missioner, who will act upon a request for definite approval of the plan 
only after a public hearing which is provided by the plan. 

In its letter to bondholders, according to the announce- 
ment, the protective committee states: 

The theory of the plan is that the assets not represented by the deben- 
tures, that is, those which will probably require a much longer time for 
liquidation, will be represented by the common stock. While it is quite 
probable that such balance of the assets has a value in excess of the 
difference between the amount the committee has heretofore fixed as the 
maximum proposed to be bid and the principal amount of debentures pro- 
posed to be issued, the committee feels that the assenting bondholders 
should not assume the risks of liquidation of these assets for the benefit 
of such bondholders as do not care to participate in the liquidation. 

As to the payment of a 10% liquidating dividend by the 
Land Bank, referred to above, the Chicago “News” of 
Jan. 30 said: 

John B. Gallagher, receiver for the Chicago Joint Stock Land Bank, 
formerly the First Joint Stock Land Bank of Chicago, announced, Jan. 30, 
authorization of the payment of a 10% disbursement on or about Feb. 25. 
The payment, to be paid all holders of claims, including bonds, coupons 


or receiver’s certificates of record Feb. 9, follows a 30% payment on 
Sept. 29 19384. 


<n 
—_ 


Administration’s Banking Act—Chief Purposes for 
Changes Discussed by Governor of Federal Reserve 
Board—Most Important Rate of Monetary Control 
That of Promoting Recovery, Says Mr. Eccles— 
Control by Reserve Board Over Open Market 
Operations Declared Essential , 

The Administration’s “Banking Act of 1935” featured the 
regular Friday press conference on Feb. 8 of Governor Mar- 
riner 8S. Eccles of the Federal Reserve Board, a statement, 
in reply to inquiries, being made by Mr. Eccles in which he 
cited the following as the chief purposes of the proposals 
for changes in our banking laws, in so far as they relate 
to the Federal Reserve System: 

1. To accelerate the rate of economic recovery. 

2. To make our banking and monetary system, which was designed under 
the conditions prevailing prior to the World War, more responsive to 
our present and future economic needs. 


8. To prevent a recurrence of conditions that led to the collapse of our 
entire banking structure in the spring of 1988. 
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Mr. Eccles asserted that “the banking system has proved 
to be an element of weakness in our economic structure that 
has aggravated and prolonged the worst phases of the de 
pression and it still impedes the rate of recovery.” ‘“Experi- 
ence shows,” he said, “that without conscious control the 
supply of money tends to expand when the rate of spending 
increases and to contract when the rate of spending dimin- 
ishes.” Two supremely important duties are likely to de- 
volve upon the Reserve administration in the future,” said 
Governor Eccles; “the first is as “assuring that a recovery 
does not result in an undesirable inflation”; the second is 
“assuring that a recovery is not followed by a depression.” 
“As matters now stand,” Mr. Eccles stated, “the Board is 
charged with responsibility for monetary developments in 
this country, but lacks the clear and explicit authority for 
determining the country’s monetary policies.” He went on 
to say that “an essential step in giving the Board this 
authority is to give it a controlling influence over the Sys- 
tem’s open-market operations, for these are by far the most 
important instrument of Reserve policy.” After summariz- 
ing, as above, the chief purpose of the proposed changes, 
the statement issued by Mr. Eccles continued: 


The banking system of this country has been put to a severe test and 
has not stood that test. It has not been able to stand up under he strain 
of the depression or to lend effective support in the fight against it. On 
the contrary, the banking system has proved to be an element of weakness 
in our economic structure that has aggravated and prolonged the worst 
phases of the depression. And it still impedes the rate of recovery. 

The explanation of this is not to be found only in the excesses and abuses 
that characterized our banking practices in the recent past, nor in the 
present relative inertia of the banking system, nor by an assumption that 
bankers are less eager than other men to hasten the progress of recovery. 
The fact that the banking system has proved to be inadequate is to be 
explained, in large part, by the fact that our banking structure has 
remained essentially unchanged throughout an epoch of far-reaching eco- 
nomic changes both in this country and in the world at large. 

The principal measures contemplated in the proposed legislation, there- 
fore, are designed to remedy deficiencies now inherent in the banking 
structure itself. In this connection it is proposed to make the Federal 
Reserve System, which is the cornerstone of the banking structure, more 
responsive to our national economic needs. It is also proposed to make 
our commercial banks better adapted to meeting the credit requirements 
industry, commerce and agriculture under the changes that have taken 
place in our economic system since most of our present banking laws were 
enacted. 

Underlying the proposed changes in the banking laws are fundamental 
economic and monetary considerations, the widespread influence of which 
has not been adequately understood. In fact, the lack of an adequate 
understanding of these fundamental considerations was an important factor 
in bringing about the disastrous collapse of our economy which culminated 
in the closing of all the banks in the spring of 1933. 

Fluctuations in production and employment, and in the national income, 
are conditioned upon changes in the available supply of cash and deposit 
currency, and upon the rate and character of monetary expenditures. The 
effect of an increased rate of spending may be modified by decreasing the 
supply of money and intensified by increasing the supply of money. Experi- 
ence shows that, without conscious control, the supply of money tends to 
expand when the rate of spending increases and to contract when the rate 
of spending diminishes. 

During the depression the supply of money did not expand, and thus 
moderate the effect of decreased rates of spending, but contracted rapidly 
and so intensified the depression. This is one part of the economy in which 
automatic adjustments tend to have an intensifying rather than a moderat- 
ing effect. If the monetary mechanism is to be used as an instrument for 
the promotion of business stability, conscious control and management are 
essential. 

At the present stage of economic developments, main reliance for bring- 
ing about a rise in the national income must be placed upon increased 
gcvernmental and private expenditures. The most important role of 
monetary control at the moment, therefore, is assuring that adequate 
support is available whenever needed for promoting and accelerating 
recovery. 

Two supremely important duties are likely to devolve upon the Reserve 
administration in the future. The first is assuring that a recovery does 
not result in an undesirable inflation. The second is assuring that a 
recovery is not followed by a depression. If recovery is allowed to develop 
into inflation, it is certain ultimately to lead to another depression. To 
regain prosperity without excesses, and thereafter to maintain business 
stability, are the two immediate objectives of monetary policy. 

In order that the Reserve administration may endeavor, with some 
prospect of success, to render prompt support for emergency financing in 
case of need, to prevent the recovery from getting out of hand, and to 
prevent the recurrence of disastrous depressions in the future, it is essential 
that the authority of the Federal Reserve Board be strengthened. As 
matters now stand, the Board is charged with responsibility for monetary 
developments in this country, but lacks the clear and explicit authority 
for determining the country’s monetary policies. 


Open Market Operations 

An essential step in giving the Board this authority is to give it a 
controlling influence over the System’s open market operations, for these 
are by far the most important instrument of Reserve policy. By these 
operations reserves may be given to or taken away from member banks ; 
and it is on these reserves that deposits are based. It is not too much 
to say that the power to control open market operations is the power to 
control the expansion and contraction of bank credit, and thus in large 
measure to control the country’s supply of money. 

In the present administrative organization, the power to initiate open- 
market policy rests with the 12 Federal Reserve banks, which act jointly 
through the Federal Open Market Committee established by the Banking 
Act of 1988. The Federal Reserve Board has no representation on this 
Committee. It is given only the power to approve or disapprove open 
market policies recommended by the Committee, and to prescribe the 
regulations under which the open market operations are to be carried out. 
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However much the Board may desire an erergetic buying and selling 
policy, it has no authority under the law to initiate such a policy. 

On the other hand, the ability of the Open Market Committee to give 
effect to policies that it recommends is dependent both on the approval 
of he Board and on the willingness of the Reserve banks individually to 
participate in the operations. 

The existing arrangement is cumbersome and unwieldy. To what extent 
it has prevented the proper functioning of the Federal Reserve System, it 
is impossible to tell. But it is clear that, if it is retained, there is no 
reason to suppose that the System will in the future be more effective in 
bringing about business stability than it has been in the past. 

It is, therefore, obviously necessary to concentrate the authority and 
responsibility for open market operations in a body representing a national 
Point of view. This is provided for in the proposed legislation without in 
any way impairing the autonomy of the Federal Reserve banks in matters 
of local or regional concern. 


Offices of Governor and Chairman 

Another anomaly in the present administrative organization of the Fed- 
eral Reserve System is the arrangement in respect of the Reserve Bank 
Governors. The Governors are the principal executive officers of the 
Reserve banks, and their positions are of major importance in the System; 
yet they are not even mentioned in the Federal Reserve Act, nor is their 
appointment subject to the approval of the Federal Reserve Board. It is, 
therefore, proposed to recognize the office of Governor in the law, to com- 
bine this office with that of Chairman of the Board of Directors, and to 
make the appointment subject to the approval of the Federal Reserve Board. 

To facilitate the carrying out of national policies, it is proposed to 
remove certain of the restrictions that are now imposed on the Federal 
Reserve System by the Federal Reserve Act, but that experience has been 
shown to be detrimental and impracticable. These restrictions are largely 
predicated on conditions that prevailed when the Federal Reserve Act 
was adopted in 1913, and were wisely imposed on a system that was new 
and untried; but in the course of time the circumstances that gave rise to 
them have diminished in importance or greatly altered. 

A conspicuous example in this respect is the rigid definition of the 
kinds of paper that the Federal Reserve banks are permitted to discount. 
Changes in the country’s economic life, notably in the methods of financing 
business enterprise, have materially reduced the volume of short-term, self- 
liquidating paper of the classes to which the discount privileges of the 
Reserve banks are largely restricted by law. In times of stress, therefore, 
when the help of the Federal Reserve System has been most urgently needed, 
many banks, though holding sound assets in their portfolios, have been 
devoid of the particular kinds available under the law for borrowing at 
the Reserve banks. 

The undue severity of the limitations on eligible paper was finally 
recognized, and they were removed temporarily by emergency legislation ; 
but this action was not taken until much harm had been done to the 
business of the country and unwarranted hardship and loss suffered by bank 
depositors. Furthermore, there is at present considerable evidence that 
these limitations are proving an impediment to recovery. New loans of a 
type that commercial banks have customarily made in the past are now 
refused, not because the applicants do not possess sound assets, but because 
the sound assets that they do possess are technically ineligible for redis- 
ecunt. There is also still a tendency among many banks to remove from 
their portfolios paper that cannot be immediately liquefied by recourse to 
the Federal Reserve banks. 

For these reasons it is proposed that the legal limitations on eligibility 
be removed and authority be given to the Federal Reserve Board to deter- 
mine by regulation the character of paper that shall be eligible for discount 
at the Reserve banks. 

Requirement for Segregation of Collateral Behind Federal Reserve Notes 

Another of the proposed changes in the Federal Reserve Act would dis- 
pense with the requirement for segregation of collateral behind Federal 
Rserve notes, without in any way altering the present requirement of 40% 
reserve of gold certificates. When there was a foreign drain on the coun- 
try’s gold in 1931-1932. the requirement for segregation of collateral 
caused serious difficulty by tying up gold over and above the 40% required 
reserve. The situation was met for the emergency by permitting the pledge 
of United States Government obligations as collateral against Federal 
Reserve notes; but the authority of the Reserve banks in this matter is 
only temporary. 

Since Federal Reserve notes are prior liens on all the assets of the issuing 
Reserve bank, and are in addition obligations of the United States Govern- 
ment, the requirement for segregation of collateral serves no useful purpose 
and adds nothing to the safety of the notes. 

It has been erroneously asserted that to dispense with the requirement for 
segregation would give the Reserve banks power to issue notes without 
adequate backing. This is not the case. The Reserve banks have two 
principal classes of liabilities: deposits and notes. Back of these, in 
addition to gold and lawful money, are the Reserve banks’ bills and 
securities. Either notes or deposits can be increased through the acqui- 
sition by the Reserve banks of an acceptable asset. Their total can be 
increased in no other way. It is at the time the asset is acquired that 
the determination is made that it is good enough to be held by the Federal 
Reserve bank; and this determination is made without reference to 
whether the asset is ultimately to become backing for a deposit liability 
or for a note liability. The deposits of the Federal Reserve banks are 
the reserves back of all deposits of member banks. Assets that are good 
erough to constitute the backing for deposits of the Reserve banks are 
also good enough to back Federal Reserve notes. 

Furthermore, a holder of a deposit with a Federal Reserve bank has the 
right to withdraw it in notes at any time, and consequently the Federal 
Reserve bank should be in a position to use the asset acquired at the time 
the deposit was created as backing for the notes into which this deposit 
is convertible. 

Neither the elasticity of our currency supply nor the safety of Federal 
Reserve currency is in any way affected by the proposed change in the 
law. Its only practical effect is to eliminate the cumbersome and useless 
requirement that certain specific collateral be segregated, and held at 
considerable expense and in a privileged position, as backing exclusively 
for Federal Reserve notes. 

Mortgage Loans 

The proposals relating directly to member banks of the Federal Reserve 
System are few in number, but vital to speeding recovery. Their purpose 
iz to make it more feasible for banks to meet the present requirements of 
mortgage borrowers and to participate more aggressively in a revival of 
activity and employment in the construction industry. The changes pro- 
posed would authorize banks to use a larger proportion of their assets for 
mortgage loans than is permitted by existing law, to lend up to 75% of the 
property value and for a term up to 20 years on properly amorized first 
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mortgages, and to make such loans without regard to the local geo- 
graphical limits to which the existing law confines them. 

Member banks of the Federal Reserve System hold nearly $10,000,000,000 
of time deposits that represent in large part the people’s savings. These 
are long-time funds. Their use for long-time purposes is proper from 
every point of view. 

The release of member bank long-time funds for use in the mortgage 
market will help the banks to meet the local needs of their communities 
and will do away with the necessity of having other institutions take over 
a service that the banks are equipped to render. 

The problem of finding profitable use for their funds is a vital one 
with the banks at the present time, and a relaxation of restrictions on 
real estate loans will provide such a use without impairing the soundness 
of the banks’ condition. It should be noted that long-time mortgages, 
with provision for amortization, are sounder than short-time mortgages 
without amortization, and that the introduction of amortized mortgages 
into the holdings of member banks will contribute to the stability of the 
mortgage market. 

These changes would put an end to restrictions in the existing law 
that practical experience has plainly shown to be injurious to banks and 
mortgage borrowers alike. The effect of these proposed changes would 
enable commercial banks to take an effective part in the reopening of the 
mortgage market, and to give their unstinted support, in a manner not 
row possible for them, to that branch of industry in which the opportunity 
for meeting both a social and an economic need is now greatest. 


Details of the ni w legislation proposed in the “Adminis- 
tration’s Banking Act of 1935” were given in our issue of 
Feb. 9, page 893. 

The Banking bill was also the subject of an address 
by Governor Eccles in Columbus, Ohio, Feb. 12, and an 
account of that speech appears elsewhere in this issue. 


-— 
— 


Value of Commercial Paper Outstanding as Reported 
by Federal Reserve Bank of New York—Figure for 
Jan. 31, $170,900,000, as Compared with $166,- 
200,000 Dec. 31 

The New York Federal Reserve Bank issued the following 
announcement yesterday (Feb. 15), showing the value of 

commercial paper outstanding on Jan. 31: 

Reports received by this bank from commercial paper dealers show a 

total of $170,900,000 of open market paper outstanding on Jan. 31 1935. 

Below we furnish a record of the figures since they were 

first reported by the Bank on Oct. 31 1931: 











1935— 1933— 1932— 
GOR, Bhi acées $170,900,000 | Dec. 31..-.. $108,700,000} Oct. 31..... $113,200,000 
Nov. 30_.--. 133,400,000 | Sept. 30..... 110,100,000 
1934— O88; Ghaowce 129,700,000} Aug. 31.--.. 108,100,000 
Dec. 31-----$166,200,000 | Sept. 30._... 122,900,000] July 31_.-_- 100,400,000 
NOV. BO..<-+ 177,900,000 | Aug. 31..-.. 107,400,000] June 30_--.. 103,300,000 
OB: Bisscas 187,700,000} July 31..--.- 96,900,000} May 31.-.--. 111,100,000 
Sept. 30..... 192,000,000 | June 30..-... 72,700,000} Apr. 30....- 107,800,000 
AGB. Sls nccs 188,100,000 | May 31..-.- 60,100,000} Mar. 31.--_- 105,606 ,000 
July 31..-.-- 168,400,000] Apr. 30..--.. 64,000,000} Feb. 29..._- 102,818,000 
June 30.-.-... 151,300,000} Mar. 31... 71,900,000} Jan. 31..-_- 107,902,000 
May 31-.-..-.- 141,500,000} Feb. 28.----. 84,200,000 
Apr. 30..--- 139,400,000] Jan. 31__--- 84,600,000 1931— ‘ 
Mar. 31..... 132,800,000 DOO. Bhasuee $117,714,784 
oe. ae 117,300,000 1932— Nov. 30..... 173,684,384 
JaM.. Bhscsss 108,400,000 | Dec. 31_.--. $81,100,000} Oct. 31..... 210,000,000 
Nov. 30-----. 109,500,000 
> 





New Offering of 182-Day Treasury Bills in Amount of 
$75,000,000 or Thereabouts—To Be Dated Feb. 
20 1935 

Tenders to a new offering of $75,000,000 or thereabouts 
of 182-day Treasury bills, to be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p. m., eastern 
Standard Time, Monday, Feb. 18, were invited on Feb. 14 
by Henry Morgenthau Jr., Secretary of the Treasury. 
The Secretary pointed out that tenders will not be received 
at the Treasury Department, Washington. The bills will 
be dated Feb. 20 1935, and will mature on Aug. 21 1935, 
and on the maturity date the face amount will be payable 
without interest. They will be sold on a discount basis to 
the highest bidders. The bids accepted to the offering will 
be used to retire an issue of similar securities maturing 
Feb. 20 in amount of $75,090,000. Secretary Morgenthau’s 
announcement of Feb. 14 said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. Thefprice offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsiblejand recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by +. memens 
bank or trust company. 

Immediately after the closing hour for receipt of tenders’on Feb. 18 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and publicJannouncementfof thefaccep- 
table prices will follow as soon as possible thereafter, probably on the 
following morning. ‘The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or partslof tenders, and(tofallot less than the 
amount applied for, and his action in any such respect{shall be final. Those 
submitting tenders will be advised of the acceptancejor rejection thereof. 
Payment at the price offered for Treasury bills allotted{must}be madeJat 
the Federal Reserve banks in cash or other immediately available, funds 
on Feb. 20 1935. 

The Treasury bills will be exempt, as to principal’and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss,from the sale or 
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other disposition of the Treasury;bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the, United States or any of its possessions. 


in 
—_ 





Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills Dated Feb. 13 1935—Correction 


The item in our issue of Feb. 9 (page 889) with reference 
to the offering of $75,000,000 or thereabouts of 182-day 
Treasury bills, dated Feb. 13 1935, should have read ‘‘the 
accepted bids ranged in price from 99.965, equivalent to a 
rate of about 0.069% (not 0.009%) per annum, to 99.941, 
equivalent to a rate of about 0.117% per annum on a bank 
discount basis.” 


= 
pj 


Hoarded Gold Amounting to $441,582 Received During 
Week of Feb. 6—$23,762 Coin and $417,820 Cer- 


tificates 

Receipts of gold coin and certificates during the week of 
Feb. 6 by the Federal Reserve banks and the Treasurer’s 
office, according to figures issued by the Treasury De- 
partment on Feb. 11, amounted to $441,581.73. Total 
receipts since Dec. 28 1933, the date of the issuance of 
the order requiring all gold to be returned to the Treasury 
and up to Feb. 6 amount to $115,907,663.61. Of the total 
received during the week of Feb. 6, the figures show, $23,- 
761.73 was gold coin and $417,820 gold certificates. The 
total receipts are shown as follows: 











Received by Federal Reserve Banks— Gold Coin Gold Certificates 
Week poe A Pe. 6 19GB sccccccnccscccsccsecese $23,761.73 $409,620.00 
Received previously ...... 22-22-22 ecco enone 29,843,135.88 83,361,040.00 

Total to Feb. 6 1935. ..........-.-------.-- $29,866 ,897.61 $83,770,660.00 

Received by Treasurer's Office— 

Week ended Feb. 6 1935......-----------eeeee we none $8,200.00 
Received previously..........---------------- $259,306.00 2,002,600.00 
Total to Feb. 6 1935.........-.-..--------- $259,306.00 $2,010,800.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 


ip. 
<p> 


1,167,705.94 Fine Ounces of Silver Received by Mints 
During Week of Feb. 8 


In accordance with the President’s proclamation of Dec. 21 
1933, which authorized the Treasury Department to absorb 
at least 24,421,410 fine ounces of newly mined silver annually, 
the Department during the week of Feb. 8 turned over 
1,167,705.94 fine ounces of the metal to the various mints. 
A statement issued by the Treasury on Feb. 11 showed that 
of this amount 1,075,307.11 fine ounces were received at 
the Philadelphia Mint, 79,590.83 fine ounces at the San 
Francisco Mint, and 12,808 fine ounces at the Denver Mint. 
During the previous week, ended Feb. 1, the receipts by 
the mints amounted to 321,760.37 fine ounces. 

The statement issued by the Treasury on Feb. 11 indicated 
that the total receipts from the time of the issuance of the 
proclamation and up to Feb. 8 were 25,410,000 fine ounces. 
Reference to the President’s proclamation was made in our 
issue of Dec. 31 1933, page 4441. The weekly purchases 
are as follows (we omit the fractional part of the ounce): 





Week Ended— Ounces Week Ended— Ounces 
1934— «ae 292,719 
. a eee een eae gy ae 118,307 
(3 eee it: 4 eae 254,458 
 Bedacnscedseeeseseseds eek eee ee 649,757 
Gi: Bb dedéacdheusaeccstceue ER A een 376,504 
Ms Geeisucasseunscuesden ERS OS A). eS eee 11,574 
SE. Modine cauisakinwenmatbin ee eee 264,307 
a SS Rae lL. 4) ene 353,004 
| een og > eee 103,041 
Di, Macceneundcwciioehowen RO 8 ee 1,054,287 
J) A a ae PERETEMEE.  Gitwecmcccatedbedesee 20,638 
BE EIEN, EBediannndunoceduwonae 609,475 








ME Scb“envaustasinaebebeas URES REE) Binksecwceonkeescssees 484,278 
cae 200,897 1935— 
ME Lhsaneen ccnesduakann’ St Ricincandéadtennideminn 467,385 
WE Sib casaccseaaanunakes oe ak. a: Se ee ee 504,363 
PEE Bi vctadtccccndscoesencot gE Se: ee ees 732,210 
ee eter we Boge Se eee 973,305 
SE: Dilvanveeeniwewelsmen swale OY ii Aa Se eee See 321,760 
Gi De -csdupudommacceuaabe et ay Hee See eee 1,167,706 
* Corrected figures. 
a oe 


Silver Transferred to United States Under Nationaliza- 
tion Order—Totaled 33,806 Fine Ounces During 
Week of Feb. 8 


Announcement was made by the Treasury Department 
onfFeb. 11 that 33,806 fine ounces of silver were trans- 
ferred to the United States during the week of Feb. 8 under 
the Executive Order of Aug. 9 1934, nationalizing the 
metal. Total receipts since the order of Aug. 9 (given 
in our columns of Aug. 11, page 858) was issued, amount to 
112,213,204 fine ounces, the Treasury announced. During 
the week of Feb. 8 the silver, according to the Treasury’s 
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statement, was received as follows by the various mints and 
assay offices: 


Dt bith do nintinnubi nok eds eesndiaeauabiabe 9,307.00 fine ounces 
i oS PR rere 16,641.00 fine ounces 
I an sido Sianiteaanl 4,720.00 fine ounces 
IN i aeenbieeemen neue ,364.00 fine ounces 
RET SRL OAT EE AES 259.00 fine ounces 
__ EEE SIS aE Te ee Op ON 515.00 fine ounces 
Total for week ended Feb. 8 1935_....................- 33,806.00 fine ounces 


Following are the weekly receipts since the order of Aug. 
9 was issued: 


Week Ended— Fine Ounces Week Ended— Fine Ounces 
2 4, eee 33,465,091] Nov. 16 1934. .........-.-. 336,191 
, «= | =a 96,088 D191 Nov. 38 1986. 2c cccsecwose 261,870 
rr 3) | eeGeeene TEEN. OF aie wvcennscncses 86,662 
ne ee... Sea ae oo ee 292,358 
2 ee 3,984,363} Dec. 14 1934........-.-... 444,308 
1... aero 5486.01 08. B1 19Bb a cccesccccace 692,795 
ee 9,500,000 1 1000. 36 1084. 2 cccsceccense 63,105 
3)  SSSraaaiease SATE DOO sem. 4 1008. cc ccccccscces 309,117 
- 2. Seance 2,883,948) Jan. 11 1935.............. 535,734 
2... een PS eee EEE 75,797 
GO: Be Wee tinasiacacace ( % tS: | 62,077 
PE 3a 7 See See. © BOB Bwcwecceccasncns 134,096 
Rees. © tee kstecsuacteenes 3,665,239} Feb. 8 1935........-..... 33,806 





-— 
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Treasury Department Making Use of Stabilization 
Fund to Support Dollar in Foreign Exchange 
Transactions 

The $2,000,000,000 Stabilization Fund is being availed of 
by the Treasury Department to support the dollar in foreign 
exchange transactions, announcement to this effect having 
been made as follows: On Feb. 11 by Secretary of the 
Treasury Morgenthau: 

1. Since Jan. 14 banks and dealers in foreign exchange and gold, have 
practically stopped buying and selling gold, within gold import and export 
points—which means that the International Gold Standard as between 
foreign countries and the United States has ceased its automatic operation. 

2. Thanks to the foresight of 73rd Congress, we now have a Stabiliza- 
tion Fund. 

3. When we saw that the external value of the dollar was rapidly going 
out of control, we put the Stabilization Fund to work on a moment's 
notice, with the result that for the past four weeks we have successfully 
managed the value of the dollar in terms of foreign currencies. 

The country can go about its business with assurance that we are prepared 
to manage the external value of the dollar as long as its may be necessary. 


Indicating that the Treasury’s action in making use of the 
fund was prompted by uncertainty over the pending gold 
clause decision of the U. S. Supreme Court which threatened 
to disrupt foreign exchange operations by depressing the 
value of the dollar, the Baltimore “Sun” in Washington 
advices Feb. 11 added in part: 

The amount of money needed to stabilize the dollar was not disclosed by 
the Treasury. ... 

Although the stabilization fund of $2,000,000,000, created out of the 
$2,800,000,000 of ‘‘profits’’ on the’gold devaluation program, is available 
for emergencies of the sort Mr. Morgenthau pointed to this afternoon, only 
$200,000,000 of the fund has been earmarked on the Treasury's books as 
as active stabilization account. 

The purpose of to-day’s official announcement was twofold. It was 
intended first to give the interests that deal in foreign exchange the assur- 
ance that the dollar has been stabilized and business may now go on as 
usual. 

In the next place, it is intended to give the further assurance that no 
matter what the court’s decision may be, the Treasury will be prepared to 
meet the market emergency. 

In making his comment to-day Mr. Morgenthau had before him a graph 
showing the fluctuations in the gold exchange market beginning on Jan. 14 
and continuing through Saturday of last week. 

Two Sinking Spells 

The point of comfortable stabilization, it was explained, was when the 
gold stood at around $35 an ounce delivered in New York with all charges 
paid. This is the]}price fixedjby the Government. 

The graph further shows thatthe value of the dollar had two siaking 
spells. By Jan. 16, gold dropped.as low as $34.6163 an ounce. It wavered 
for a time, going up, then down, and on Jan. 25 it went down again to 
$34.7058. By reason of the stabilization operations, however, it had been 
brought up to-day to $34.9665, which the Treasury regards as a satisfactory 
figure. 


Mr. Morgenthau explained that in ‘‘managing’’ the market in support 
of the dollar he had not ‘‘consulted’’ the central banks of Europe as to the 
wisdom of his action, but he did in fact given them notice of what he was 
doing, 

Mr. Morgenthau’s announcement was made at his regular 
press conference on Monday. 

~<o- 

President Roosevelt Issues Executive Order With- 
drawing Remaining Public Land from Use—Move 
in Nation-wide Conservation Program 

In preparation for a nation-wide conservation program, 
President Roosevelt va Feb. 9 withdrew all remaining public 
land from use. His order, completing that of last November 
(said Associated Press advices from Washington on Feb. 9), 
affects about 1,200,000 acres and puts the final touch on 
withdrawal from settlement, location, sale or entry of the 
entire 165,695,000 acres of public d-main. The Associated 
Press added: 

The November order was to make possible segregation of 80,000,000 acres 
as permanent livestock grazing areas under the Taylor Act. 

The President said to-day’s withdrawal, applicable to 12 States, was 
“pending determination of the most useful purposes to which they may be 
put in furtherance of the land program and conservation and development 
of natural resources.” 


He added that this land, not suited to profitable growing of crops, was 
destined for the conservation and development of forests, soil and other 
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matural resources, the creation of grazing districts, and the establishment 
of game preserves and bird refuges. 

Although the Interior Department has not yet made final selection of 
the 80,000,000 acres of grazing land, Rene L. DeRouen, Democrat, of 
Louisiana, Chairman of the House Public Lands Committee, has introduced 
a bill to extend it to the remaining areas suitable for livestock. 

Little of the land withdrawn to-day was grazing acreage, and officials 
said much of it would be used for forest and game preserves. A legislative 
program to end further homesteading and set up permanent uses for the 
acreage was authoritatively reported to have been drafted and is to be eub- 
mitted to Congress soon. 

Washington, with 692,751 acres of unsettled public land, was more 
affected by to-day’s order than any other of the 12 States. Public land in 
the others named included: Minnesota, 269,451 acres; Arkansas, 175,924; 
Florida, 32,303; Nebraska, 20,225. Inconsiderable amounts exist in Ala- 
bama, Kansas, Louisiana, Michigan, Mississippi, Oklahoma and Wisconsin. 


The withdrawals were authorized under the land program section of the 
Recovery Act. 


President Roosevelt’s Executive Order of Nov. 28 was 
referred to in our issue of Dec. 8, page 3568. 
a 


President Roosevelt Confers with Executive Council 
of A. F. of L.—Labor Leaders Present Six-Point 
Program for NIRA Modification—Executive Reiter- 
ates Adherence to Principle of Collective Bar- 
gaining Clause but Asserts Government Cannot 
Compel Organization 


President Roosevelt on Feb. 11 conferred at the White 
House with the Executive Council of the American Federa- 
tion of Labor, who discussed with him their objectives in 
future legislation. In return, the President told the union 
leaders that he would adhere to the principle of the col- 
lective bargaining clause of the National Industrial Re- 
covery Act. “The Federal Government has indicated 
through the NIRA,” he said, “its desire that labor and 
management organize for the purposes of collective bar- 
gaining and the furtherance of industrial peace and pros- 
rerity, but the Federal Government cannot, of course, 
undertake to compel employers and employees to organize. 
It should be a voluntary organization.” 

William Green, President of the Federation, assured Mr. 
Roosevelt that organized labor seeks to co-operate in carry- 
ing out the purposes of the NIRA. He urged that the 
measure, which will expire in June, be extended, with 
certain modifications. The changes proposed by the Federa- 
tion include relief, the manufacture and sale of convict- 
made goods, regulation of the bituminous coal industry, a 
shorter work week, and the problems of the automotive 
industry. Mr. Green also said that the tobacco manufac- 
turing code is not as satisfactory as has been hoped, and 
that he was sure the basic 40-hour week would not result 
in re-employment of workers now idle. 


In replying to the union leaders, the President said: 

I have been particularly glad to receive and discuss common problems 
with the executive council of the American Federation of Labor, and 
to congratulate them upon their enlarged Executive Council, bringing 
into co-operation more units of the labor movement. The American 
Federation of Labor has been helpful and co-operative in the develop- 
ment of the programs for the rehabilitation of industry and of our 
economic life over the last two years, and I hope their co-operation 
will continue active and effective. 

Co-operation with labor as well as with business is essential to the 
continuation of the programs we are working out for a more stable and 
more satisfactory industrial life in this country. I have on a number 
of occasions urged the necessity as well as the soundness of furthering 
the principle of collective bargaining as between labor and management. 

This is my personal point of view, but it is also set forth in the Na- 
tional Industrial Recovery Act. 

In pursuance of the policy as referred to, we must fully understand 
the difficulties attendant to its accomplishment by reason of the absence, 
in many respects, of a disciplined order both as it refers to labor and 
industry. Nothwithstanding this, it must be obvious that the best pos- 
sible way in rehabilitating our economic structure is to be found in the 
well organized and highly developed organization of both employees and 
ermployers, with their relationship resting upon the foundation of con- 
ciliation and arbitration and the full and frank recognition of the 
unescapable community of interests to be found in the industry itself. 

The Federal government has indicated through the NIRA its desire 
that labor and management organize for the purposes of collective bar- 
gaining and the furtherance of industrial peace and prosperity, but the 
Federal Government cannot, of course, undertake to compel employers 
and employees to organize. It should be a voluntary organization. 

To you of the Executive Council of the American Federation of Labor, 
permit me to very definitely assure you of my appreciation and recog- 
nition of the federation in the work of rehabilitating industry and in 
the protection of our country itself. No one can disregard the impor- 
tance of the American Federation of Labor as one of the great and out- 
standing institutions of the country. It has been my purpose to recog- 
nize this in every practical and logical way, and I have no intention 
of changing my point of view. 

My impression is that our difficulties are found largely in the here- 
tofore totally unorganized field, both as it affects employers and em- 
ployees. In such cases we must have patience. 

Finally, permit me to say that we are seeking to promote peace, 
co-operation and understanding in all of the industries of the United 
States between labor and management, to the end that we can eliminate 
the inequities and institute practical and scientific stabilization for 
the common gocd of all those engaged in industry as well as for the 
nation itself. 
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We also quote, in part, from the statement to the Presi- 
dent by the Federation officials: 

We most earnestly urge that the NRA be extended with the follow- 
ing recommendations embodied: 

1. That the administration of the NRA be kept a government func- 
tion. We believe it is a basic principle that the development and admin- 
istration of codes should not be transferred to private non-governmental 
agencies. 

2. That Section 7-A be retained, which gives legal status to em- 
ployees’ right to organize and to bargain collectively through repre- 
sentatives of their own choosing. 

3. That provisions for the regulation of child labor, the establish- 
ment of minimum rates of pay and maximum hours of work be retained. 

4. That labor shall have equal representation with industry in the 
administration of the NIRA and shall be accorded adequate representation 
upon all code authorities. Labor representation upon code authorities will 
guarantee improved code enforcement and better protection to the public 
against indefensible price-fixing and monopolistic control. 

5. That when there is undue delay in the submission or develop- 
ment of a code through the trade association of an industry, the Presi- 
dent shall have the right to impose a code upon such an industry. 

6. That labor equally with management shall have the right to suggest 
amendments to codes of fair competition. 

We believe that continuation of the NRA, directed by these funda- 
mental principles, would result in progress toward stable industrial ex- 
pansion, with equal protection of the rights of employers and employees, 
while safeguarding the interests of all the people through government 
administration. 

Section 7-A 

The workers of the United States accepted with implicit confidence 
the right assured them under Section 7-A of the NIRA. They joined 
unions to benefit by the legal right extended to them, only to meet 
persecution and discrimination, and even the loss of jobs from which 
their meager incomes came. Shocked and disillusioned when the gov- 
ernment did not protect them in the exercise of their right to organize 
and bargain collectively, their resentment has been deep and bitter and 
is growing. 

We believe that in addition to continuation of the NIRA, it is neces- 
sary to enact the principle contained in Section 7-A into substantive 
legislation, so that it may be the law of the land without regard to 
whether industries are operating under codes of fair competition. We, 
therefore, are urging the enactment of an industrial disputes measure 
which will assure to all wage earners the right to membership in free 
trade unions and representation through persons of their own choosing 
and will implement these rights. There should be written into this 
legislation such definitions as experience shows are necessary to protect 
labor in the exercise of its legal righta. 


Relief Work 

We wish to state our position upon certain fundamental issues in- 
volved in legislative proposals for relief purposes. We urge acceptance 
of the practice of paying rates of wages not less than the rates for 
similar work prevailing in the same locality. We believe that employ- 
ment on government relief work should be open to all unemployed and 
not restricted to those on relief. 

Our opposition to the establishment of a “relief wage’ to be paid 
dependent unemployed lower than the rate paid for similar work in 
private industry is based upon our experience and knowledge that two 
wage rates, a higher wage in private industry and a lower wage in gov- 
ernment work, cannot be maintained. The higher rate will be forced 
down to the lower rate. The community wage standards which labor 
has established through years of effort and struggle will be lowered. If 
the relief wage cannot be made to correspond with the prevailing wage, the 
prevailing wage will be reduced until it corresponds with the relief wage. 
This would have a disastrous effect upon wage standards and wage 
rates established by labor in all lines of industry. Because we are 
confident that it is not the purpose or intention of your Administration 
to depress or lower wage levels established by labor in various industries 
and for different types of work and service, we respectfully request that 
the normal and usual procedure be followed by contracting all work 
initiated and carried forward under the provisions of the relief measure 
with the requirement that the prevailing rate of wages be recognized 
and paid. 


Shorter Work Week 


The failure of industrial codes of fair competition to reduce unemploy- 
ment through a substantial reduction of the number of hours worked 
each day and each week, has forced labor to support legislation which 
provides for the thirty-hour week. Employers of labor have positively 
refused to yield to the exigencies of the situation, to be governed by 
the facts, and to voluntarily reduce hours of labor through the code- 
making process to the point where unemployment would be substantially 
reduced. As evidence of this fact, we refer to the eloquence and touch- 
ing appeal which you made to the employers of the nation in March, 
1934, to reduce hours 1040 and increase wages 10% in order to over- 
come unemployment and increase purchasing power. If employers of labor 
will not agree to reduce hours of labor to the point where increased 
work opportunities will be accorded the millions of unemployed, our 
only recourse is to secure the shorter work day and shorter work week 
through legislative enactment. 


> 
—_ 





President Roosevelt Signs Code for Tobacco Industry 
—Pact Covers Hours and Wages—President Orders 
Further Study of Working Conditions—William 
Green Disappointed over Terms—Cigarette” Code 
Opposed by Labor Heads 

President Roosevelt on Feb. 10 announced that he had 
signed a code of fair competition for the cigarette, snuff, 
chewing and smoking tobacco industry. It was added at 
the White House that the code had been sent to the National 

Industrial Recovery Board, together with a letter from the 

President directing a further investigation into working 

conditions and wages in the industry. This action of the 

President placed under a code one of the few large indus- 

tries which had had no pact. The code, which is devoted 

principally to specifications of rates of pay and hours of 
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labor, establishes a basic 40-hour week, a maximum eight- 
hour day, and minimum wages ranging from 25c. to 40c. an 
hour. Proficient workers in the cigarette industry are to 
receive minimum wages of 30c. a hour. 

The new wage rates, according to the NRA, should result 
in an increase of 20% to 40% in the earnings of unskilled 
workmen over the present level, said to be about 15% abeve 
that prior to August 1933, when the modified President's 
re-employment agreement became effective. In his Execu- 
tive Order approving the code, the President ordered ‘a 
study of conditions in the industry relating to wages and 
hours of labor of employees to determine the extent of the 
contribution made by the industry toward re-employment 
and increased purchasing power.” The text of the Execu- 
tive Order follows: 


An application having been duly made, pursuant to and in full compli- 
arce with the provisions of Title I of the National Industrial Recovery <Act,, 
approved June 16 1933, for my approval of a code of fair competition for 
the cigarette, snuff, chewing and smoking tobacco manufacturing industry ; 
and hearings having been duly held thereon ; and the annexed report on said 
code, containing findings with respect thereto, having been made and 
directed to me: 

Now, therefore, I, Franklin D. Roosevelt, President of the United States, 
pursuant to the authority vested in me by said title of said Act, and other- 
wise, do hereby adopt and approve said report and findings; incorporate the 
same herein by reference; find further that the approval of said code will 
be in the public interest; and order that said code of fair competition be 
and it hereby is approved. 

I further order that the Division of Research and Planning of the National 
Recovery Administration be and it hereby is directed to make a study of 
conditions in the industry relating to wages and hours of labor of employees 
to determine the extent of the contribution made by the industry toward 
re-employment and increased purchasing power, and submit its report 
thereon together with its recommendations with respect thereto to the 
NIRB as soon as practicable in order that said Board may, after due 
notice and hearing, take such action in connection therewith as it may 
deem necessary and proper to effectuate the purposes of said title of 
said Act. 


The President, in his letter to the Executive Secretary of 
the NIRB, said that there was a lack of “adequate informa- 
tion’? upon which to base the code provisions. The letter 
follows: 

I have signed the code of fair competition for the cigarette, snuff, chew- 
ing and smoking tobacco manufacturing industry. As signed, the code is 
in effect until June 16 next. 

Four members of the NIRB recommended the code and two members 
dissented. Clay Williams took no part in the consideration of the code. 

In its present form it is a compromise offering some improvement over 
the terms proposed in the code as it stood in November. 

I am not satisfied with many of the provisions, and I have directed the 
Division of Research and Planning of NRA to make a study of conditions 
in the industry relating to wages and hours of labor and submit a report. 

It is reported to me that adequate information is lacking, so that the 
exact effects of the provisions in the code, especially as affecting smal] 
enterprises, are not clear. 


A Washington account, Feb. 10, to the New York “Herald 
Tribune” stated that the code was recommended by four 
members of the NIRB over the dissenting opinions of two 
others. 8S. Clay Williams, Chairman of the Board and a 
prominent figure in the cigarette industry, took no part in 
the proceedings. In part, the dispatch also said: 


The President’s decision on the code had been considered of high im- 
portance because proposals of manufacturers in the industry have been 
bitterly fought by organized labor; it is the first code approved since the 
extension of the automobile code, which was condemned by labor; it repre- 
sents an industry where the use of machinery has sharply curtailed employ- 
ment, and monopolistic control of the industry has been alleged. 

The President met the situation by satisfying labor only in part, limit- 
ing the code to hour and wage provisions, and providing for further inquiry. 
The NIRB’s report on the code adopted to-day admitted that it would not 
result in any appreciable increase in employment. 

William Green, President of the American Federation of Labor, gave 
further evidence of the Federation’s rift with the Administration by voicing 
his “disappointment” over the terms of the code, which, he said, was the 
“industry code,’”’ and not the so-called ‘“‘Riley code,’’ approved by an NRA 
divisional administrator. This proposal, Mr. Green said, had provided a 
36-hour week and a 35c. an hour minimum wage. The Federation Presi- 
dent, however, said the code would be accepted in the hope that further 
investigation would bring higher standards in June. , 

The cigarette code may set a precedent in that it contained no fair-trade 
practices, but was confined to wage and hour provisions. In the extension 
of the NRA a simplification of trade practices in most codes is anticipated, 
and in many there may be only labor provisions. 


Minimum Wage Schedule 

The following minimum wage rates are established in the tobacco manu- 
facturing code: 

1. Cigarettes: 

Forty cents an hour for manufacturing employees. 

Thirty-five cents an hour for pre-fabricating processors, including machine 
stemmers. 

Thirty cents an hour for hard stemmers, searchers, pickers, cleaners, 
hangers, prizers and classers, except that not more than 15% of the hand 
stemmers in each establishment, classed as slow workers, may receive not 
less than 25c. an hour, provided they receive the same piece rate a pound. 

2. Snuff and smoking tobacco: 

Thirty-five cents an hour for manufacturing and processing employees. 

Hand stemmers, &c.—The same rates apply as in cigarette establishments. 

8. Chewing tobacco: 

Twenty-five cents an hour for a]] classes. 


Exceptions to the basic 40-hour work week and maximum eight-hour dav 


are specified as follows: 
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(1) Managerial, executive, supervisory employees and outside salesmen 
ezrning not less than $35 a week. 

(2) Emergency repair and maintenance employees must be paid time and 
one-half for all hours worked in excess of daily and weekly hour limitations. 

(3) Engineers, firemen, receiving and shipping employees may be per- 
mitted to work 44 hours in any week, but time and one-half must be paid 
tor all hours in excess of eight in any one day. 

(4) Employees handling and prizing leaf tobacco during the leaf-buying 
season may work 48 hours a week, provided time and one-half is paid for 
all work over eight hours in any day or 44 hours in any week. 

(5) Watchmen may work 10 hours in any 24 and 56 hours in any week 
with a minimum rate of pay of $18 a week. 

An NRA statement said: 

“The industry covered by this code consists of a few very large units and 
a greater number of small establishments. Considerable difficulty was 
encountered in drafting a code which would make adequate contributions 
to re-employment and increased purchasing power, and, at the same time, 
not impose an inequitable burden upon the smaller firms. 

“Production of cigarettes has been increasing, but that of other products 
of the industry has been declining. Manufacture of plug, twist and fine 
cut chewing tobacco, for example, declined from 206,000,000 pounds in 
1917 to 70,000,000 pounds in 1932. Cigarette production rose from less 
than 9,000,000,000 in 1910 to 124,000,000,000 in 1930. 

“The tendency toward concentration in the industry is shown in the 
decline in number of plants. The number of establishments in the cigarette 
industry declined from 61 in 1923 to 14 in 1931, while the number of 
establishments in the tobacco and snuff branches declined from 206 to 125 
in the same period. It is estimated that eight companies produce over 95% 
of the cigarettes made, and that four of them produce 65% of the total. 
These eight companies also produce the bulk of the chewing and smoking 
tobacco. The manufacture of snuff is concentrated in about five companies. 

“The majority of the industry’s plants are located in the South. In 
1932 plants in North Carolina, Virginia and Kentucky produced 93% of all 
cigarettes. 

“‘An advisory committee of five members to be selected by the industry, 
subject to approval by the Board, will serve as a point of contact between 
the Board and the industry.”’ 


The cigarette code signed by President Roosevelt was 
characterized as “a ghastly reflection on the reorganized 
NRA” in a joint statement issued Feb. 11 by I. M. Ornburn, 
President of the International Cigarmakers Union, and E. 
Lewis Evans, President of the Tobacco Workers Inter- 
national Union. A dispatch from Washington, Feb. 11, to 
the New York “Times” further reported: 

They said that the vote in the NIRB on the code was 2 to 2 instead of 
4 to 2, as had been stated. In this connection it was reported at the NRA 
that Sidney Hillman and Dr. Walton Hamilton had favored the Adminis- 
tration or so-called Riley code, while Arthur Whiteside and Leon C. Marshall 
had favored the industry’s code, which was approved by the President. 

S. Clay Williams, Chairman, did not vote because of his connection 
with the R. J. Reynolds Tobacco Co. 


Leon Henderson and Blackwell Smith, economic and legal advisers of 
the NIRB, have no votes. 

The statement by the labor leaders declared that the White House ‘failed 
to take note of the hundreds of families of tobacco workers that have 


been on relief because of the pitifully low wages paid by this wealthy 
industry.” 


“The 40-hour week will not re-employ a single worker,’”’ the statement 
added. ‘‘The code as signed makes no provision against the stretch-out and 


the speed-up, both of which are evils which defeat all wage increases in 
this industry. 


“But labor will not submit supinely to the insult administered by this 
ecde. 


“Labor is prepared to organize a national boycott of the products of 
those companies which proposed the industry’s code. 

“Those companies of an industry which has a labor cost of only 2% of 
wholesale value, which have enjoyed an enormous profit while nearly all 


other industry was operating at a loss, are not entitled to the patronage 
of labor anywhere.” 


—_—p———_ 
NRA to Inquire into Distribution Problems in Trade 
Codes—Dr. Willard L. Thorp to Conduct Survey 

The National Industrial Recovery Board on Feb. 10 an- 
rounced that a special inquiry will be made into existing 
ard proposed code provisions which are concerned with dis- 
tribution differentials affecting the channels through which 
codes flow from manufacturers to retailers. The National 
Recovery Administration said that changes in distribution 
channels, development of new methods, and practices de- 
signed either to protect existing distribution facilities or to 
foster novel and special agencies have become increasingly 
important. It was added that sufficient experience has 
been obtained under the codes, supplemented by studies and 
proposals made by interested parties, to permit a thorough 
survey to show to what extent and by what policies the NRA 
should contribute to the solution of these problems. Dr. 
Willard L. Thorp, Chairman of the Advisory Council, has 
been designated to undertake the study, according to the 
announcement issued by the NRA, which also said: 

The following have been appointed as an advisory committee to Dr. Thorp: 

Wroe Alderson, Washington, President of Merchandising Facts, Inc., 
research analyst, author of several studies of distribution problems. 

L. F. Boffey, of the Consumers’ Advisory Board staff. 

Milton Katz, Advisory Council, legal department. 


C. A, Pearce, Division of Research and Planning. 
R. S. Rauch, Industrial Advisory Board and Advisory Council. 


“The problem of distribution differentials has become im- 
portant,” said Dr. Thorp. “hecause of the acute competition 
hetween jobbers and manufacturers who sell direct to retail- 
ers, or between jobbers and mass distributors. or between 
long-established agencies of distribution snch as jobhers or 
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brokers and novel or special agencies of distribution such 


as truckers or co-operatives.” In part, Dr. Thorp also said: 

In several cases one step in distribution is bound by code restrictions 
regarding price filing, maximum discounts, and so on, which do not apply 
to other steps distributing the same goods, with the possible result that a 
new situation of unfair competition may have been created. 

There are four main purposes of the inquiry. They are: 

1. To examine the nature of the alleged unfair methods of competition 
in this general field. 

2. To consider the relevance of present code provisions to the basic 
problems as they appear. 

8. To determine the degree to which devices now in codes are or are not 
operating in the public interest. 

4. To formulate a definite policy for action. 

Among the code provisions aimed at such problems are those establishing 
. Mandatory wholesale differentials, merchandising plans, mandatory classi- 
fications of customers, fixed rates of discount, resale (wholesale) price 
maintenance, and the Jike. Furthermore, arbitrary differentials may be 
created by jurisdiction over several competing groups in the distribution 
of a specific product falling in separate codes. 


After completing its study of the problems and investi- 
gating proposed solutions, the special committee will report 
its recommendations to the NIRB. 


a a 


Administration’s Banking Bill of 1935—Senate Com- 
mittee Refers Bill to Sub-Committee Headed by 
Senator Glass 

The Administrations new Banking Bill of 1935, to which 
reference was made in our issue of Feb. 9, page 893, was 
referred on Feb. 12 by the Senate Banking Committee to a 
sub-committee headed by Senator Glass, Democrat, of 
Virginia. Associate Press advices from Washington Feb. 12 
said: 

The bill, which would expand the Reserve Board’s authority over currency 
and credit, was thus turned over to the subcommittee headed by the one 
man in the Senate believed to be most critical of some of its provisions. 

This same subcommittee already was studying the nomination of Marriner 
8S. Eccles of Utah as governor of the Federal Reserve Board. 

Mr. Eccles was one of the drafters of the proposed new banking law and 


recently termed the bill necessary to prevent a recurrence of the 1933 
banking collapse. 

Despite reports that the controversial bank bill would be handled by the 
full Banking Committee headed by Senator Fletcher, Democrat, of Florida, 
the Committee at an executive session to-day decided unanimously to refer 
the measure to the group headed by Mr. Glass. 

In addition to Mr. Glass, membership of the subcommittee includes 
Senators Bulkley of Ohio, McAdoo of California, Byrnes of South Carolina 
and Bankhead of Alabama, Democrats, and Townsend of Delaware, 
Couzens of Michigan and Cutting of New Mexico, Republicans. 


<i 
Qa 


Central Bank Bill Otfered by Senator Frazier 
The following from Washington Feb. 15 is from the New 
York ‘*Post;’’ 


Establishment of a Central Bank controlled by the Government, with 
power to issue currency, was proposed in a bill introduced today by Senator 
Frazier, Republican, of North Dakota. 


The Washington correspondent of the New York “Journal 
of Commerce”’ stated on Feb. 12 that division of the bill 
into two and possibly three parts so as to permit of early 
action upon the proposed revision of deposit insurance pro- 
visions of existing law will be sought when the Glass sub- 
committee of the Senate Banking and Currency Committee 
meets to consider what disposition shall be made of the 
general measure. 





- 
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$4,800,000,000 Work Relief Bill Goes to Senate After 
Committee Completes Action on Measure Following 
Dropping of Prevailing Wage Rate Provision— 
Compromise Amendment Gives President Control 
Over Rates—Gen. Robert E. Wood Named to 
Advise President on Expenditure of Fund 
The Administration’s $4,800,000,000 work relief bill was 
placed before the Senate on Feb. 14, following the 
completion of action by the Senate Appropriations Com- 
mittee on the bill. As we have already indicated in these 
columns (Jan. 26, page 565) the bill was passed by the 
House on Jan. 24. Co-incident with the submission of the 
measure to the House on Feb. 14 announcement was meade 
by Secretary of Commerce Roper, after a conference with 
President Roosevelt, of the appointment of a Committee 
of business men, under the headship of Gen. Robert E. 
Wood, President of Sears, Roebuck & Co., which it is under- 
stood will advise the President on allocating the work relief 
fund. Noting the action of the Senate Appropriations 
Committee in authorizing Senator Carter Glass, Chairman 
of the Committee, to report the measure to the Senate the 
Washington account Feb. 13 to the New York ‘Herald 
Tribune” stated that amendments attached to the bill since 
it left the House include the following: 


By Senator Millard E. Tydings: Providing that no person shall be eligible 
for Federal relief unless he establish to the satisfaction of the administering 
authority that he is in actual need; that he has not within sixty days re- 
signed from or left a job paying more than $59 month, and that he has tried 
in vain to regain employment. 
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By Senator Frederick Steiwer: Providing that all road, river and har- 
bors, reclamation and public building projects shall be carried out by the 
government department or agency which ordinarily would have jurisdic- 
tion over such projects. 

By Senator Pat McCarran: Authorizing the President, wherever practi- 
cable, to take full advantage of the facilities of private enterprise on pub- 
lic works projects. 

The committee struck out of the House bill language which authorized 
the President to: 

Establish and prescribe the duties and functions of governmental agen- 
cies, including corporations. 

Consolidate, redistribute abolish or transfer the property and personnel 
of any emergency governmental agency. 

Delegate powers conferred on him by this resolution to any governmental 
agency or corporation. 

Guarantee loans or payments to needy individuals. 

Another significant Senate revision was abolition of language in the 
House Bill which several Senators contended would preclude review of pub- 
lic works expenditures by the Comptroller-General. 

William Green, president of the American Federation of Labor, issued 
a statement asserting the Russell substitute for the McCarran amendment 
was ‘‘unacceptable and unsatisfactory,’’ and that labor would fight it. 


The same account to the ‘‘Herald Tribune”’ also stated: 


The Administration forces won a victory in the committee by defeating 
the McCarran prevailing wage amendment and also defeating the Adams 
amendment intended to cut the total of the bill down to $2,880,000,000, 
chiefly for direct relief. A substitute for the McCarran amendment, offered 
by Senator Richard B. Russell, Democrat, of Georgi., was adopted by a 
vote of 14 to 9. This amendment authorizes the President to fix wages 
under the bill, as did the original measure, but contains a provision, in- 
tended to mollify organized labor, that if the wages fixed are found to 
be adversely affecting prevailing wages in a locality, they shall be brought 
up to the prevailing wage level. While intended as a compromise it does 
not satisfy the outright adwpcates of the prevailing wage. 


Material Changes Made 


While the Administration forces, spurred on by the President, prevented 
the bill from being torn to pieces today, nevertheless the measure which 
Senator Glass will report to the Senate tomorrow is materially changed 
frem the form in which it passed the House. Section 4, which conferred 
sweeping power on the President to consolidate, redistribute, abolish or 
transfer the functions and personnel of government agencies, was eliminated. 
However, the bill still confers vast authority on the Chief Executive, and, 
in practical working, will undoubtedly enable the President to do about 
as he pleases in expending the huge sum allowed for works. This sum is 
$4,000,000,000, while the amount for direct relief is $880,000,000. 

The bill was rushed through the House under ‘‘gag”’ rule January 24. 
Most of the time since then, it has been in the Senate Committee on Ap- 
Propriations, either while testimony was being taken or while in controversy 
over amendments. In the committee, much of the opposition to the 
confering of sweeping and indefinite powers on the President come from 
Democrats. It is the most striking instance thus far in the session of the 
development of strong and open Democratic opposition against an im- 
portant Administration program. .. . 

Arrangements have been made to keep the F. E. R. A. in relief money 
until the bill is passed. Speech-making on the bill may begin tomorrow, 
but Senator McCarran will seek to delay formal consideration until senators 
have read the report. He proposes to establish a rule that bills reported 
shall lie over for two days. 

she report to adopt the Russell substitute was as follows: 

Ayes—14. Glass, McKellar, Hayden, Byrnes, Tydings, Russell, Cool- 


idge, Adams, Bankhead, O’Mahoney, McAdoo, Truman, Democrats; 
Hale, Keyes, Republicans. 
Nays—9. Copeland, Thomas of Oklahoma, McCarran, Overton by 


proxy, Democrats; Nye, Steiwer, Norbeck, Townsend, Carey, Republicans. 

Senator Pat McCarran, Democrat, of Nevada, intends to renew the 
fight for his amendment on the floor, but Administration leaders believe 
they can hold the Russell substitute. 

Senator Adams’s amendment to reduce the bill to $2,880,000,000 was 
defeated by 12 to 11. 

Ayes—11. Glass, Copeland, Tydings, Adams, McCarran, Democrats; 
Hale, Keyes, Steiwer, Dickinson, Townsend, Carey, Republicans. 

Nays—12. McKellar, Hayden, Thomas of Oklahoma, Byrnes, Russell, 
Coolidge, Bankhead, O’Mahoney, McAdoo, Truman, Democrats; Nye, 
Norbeck, Republicans. 

Copeland Backs Adams Move 

Senator Royal 8S. Copeland, Democrat, of New York, made a vigorous 
speech for the Adams amendment, declaring he did not believe his con- 
stituents in New York would derive any particular advantage from the 
resolution or bill as it stands and he was opposed to further alarming 
increases in the public debt. 

What was called the contract amendment, adopted several days ago, 
was reconsidered and eliminated. This required that all work projects re- 
quiring skilled labor to the extent of 10 per cent or more of the total labor 
cost should be left by contract to the lowest responsible bidder. 

The insertion in the bill of the prevailing wage rate pro- 
vis‘on was noted in our Feb. 9 issue, page 596. Stating that 
the Administration regained part of its lost ground on the 
bill on Feb. 11 when the Committee voted 14 to 9 to re- 
consider the ‘‘prevailing wage’’ amendment, written into the 
measure Feb. 7 by a division of 12 to 8 a Washington dis- 
pateh Feb. 13 to the New York “Times” added: 

This is the amendment which President Roosevelt's spokemen sai would 
‘defeat the very purpose”’ of the new works relief plan. Official estimates 
laid before the committee over the week-end by the Budget Bureau indi- 
cated it would cut the tenure of the plan to a scarce seven and one-half 
months, or restrict it to 2,250,000 unemployed workers. 

As the matter stood tonight the adminstration had only succeeded 
partly in removing the objectionable amendment. The 14 to 9 vote was 
on a motion by Senator McAdoo to reconsider Thursday’s (Feb. 7!) action. 


It will take another vote to determine whether the amendment shall be 
put back into the bill or discarded. 


From the ‘““Times’’ Washington dispatch Feb. 13 we quote 
the following: 


Senator Glass threw all of his personal force to the support of the ad- 
ministration to prevent the ‘“‘prevailing wage’’ amendment going back into 
the resolution, according to an account of the session. He repeated parts 
of the conversation he had recently with President Roosevelt to the effect 
that the $4,880,000,000 program was all the credit the government could 
stand for the new program at this time. 
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He repeated Budget Bureau figures to show that the ‘‘prevailing wage”’ 
requirements would run the cost of the contemplated program to $6,000,- 
000,000 or $7 ,000 ,000,000. 

McAdoo Objection Fails 

Overriding an inverruption from Senator McAdoo, who insisted that 
the President had made no such representations to responsible commit- 
tees of Congress, Senator Glass, according to the account, went ahead to 
draw a picture of financial distress should a crack occur in the government's 
credit. 

While Mr. Glass’s statement was being made, W. C. Hushing, legis- 
lative agent for the American Federation of Labor, waited outside of the 
committee room to learn the fate of the controverted amendment. He 
heard within a few minutes that a compromise was afoot. A little later 
Senator McCarran emrged, obviously crestfallen, and disclosed what had 
happened. A compromise amendement had been adopted, 14 to 9. 

The compromise was offered by Senator Russell of Georgia. It was 
believed to have been worked out in a conference of adminstration leaders 
and with the advice of Vice President Garner. It read as follows: 

‘The President is authorized to fix the rates of wages of all persons 
——— out of funds appropriated by this joint resolution and —_ 
fix different rates for various types of work, which rates need not be - 
form throughout the United States. 

Provisions for Wage Inquiries 

‘In the event the President or such official or cy of government 
as he may select shall determine after investigation that the rate of wages 
paid is affecting adversely or is likely to decrease the prevailing rates of 
wages paid for any work of a similar nature in any city, town, villiage or 
other civil division of the State in which the work is located, or in the 
District of Columbia, the President, or the official or agency designated by 
him, shall immediately fix the rate of wages at an amount not less 
than the prevailing rate of wages paid for work of a similar nature 
in such locality. 

‘*Any and all contracts which may be entered into under the authority 
contained in this resolution shall contain stipulations which will provide 
for the accomplishment of the purposes of this section.” 


In part the advices Feb. 14 to the New York “Herald 
Tribune” said: 


Immediate consideration of the bill was asked today by Senator Carter 
Glass, Democrat, of Virginia, when he reported the bill from the Senate 
Appropriations Committee. Senator Charles L. McNary, of Oregon, 
Republican leader, protested that members had not had an opportunity 
to study the measure. A few minutes later Senator Pat McCarran, Demo- 
crat, of Nevada, offered his ‘‘prevailing-wage’’ amendment which finally 
had been rejected in committee. 

Despite the fact that Senator McNary’s protest postponed formal con- 
sideration of the bill until tomorrow, Senators Steiwer, Long and Borah 
made some observations on the subject. 

“The desire to be relieved from legal restraint of existing law portrays a 
spirit which is alike impatient of restraint and bent upon the attainment 
of utter freedom in spending the people’s money,’’ Senator Steiwer asserted. 
“The Attorney-General has co-operated in creating an atmosphere of 
extravagance and non-restrained expenditures by his advice to the President 
that ‘in his discretion’ means an unqualified discretion. 


Sees Threat to Nation's Credit 

“The appalling possibilities of this situation become increasingly clear. 
We know that on the less expensive basis of direct relief the government 
can continue caring for those in distress for a very long time to come. 
We do not know and can only speculate upon the length of time the credit 
of this government will be able to carry the load on a work relief basis 
at a cost of $4,000,000,000 or $5,000,000,000 a year. The work relief 
theory on so grand a scale is an untried theory.”’ 

Senator Steiwer said there was nothing in the bill to prevent the President 
from setting the government up in direct competition with privately 
owned industries. Unless prosperity returns he said, ‘‘we will find that we 
have invited national catastrophe by permitting zealous optimists to 
submit our government to this monumental risk. It is even possible that 
the wage relief scheme will destroy America."’ 

“If the Supreme Court doesn't hold this bill invalid and unconstitutional,"’ 
he said, ‘‘the whole character of the government, as far as the expenditure 
of this $5,000,000,000 is concerned, will be determined by this unknown 
person under a plan not even outlined in detail in the message of the 
President.”’ 


The intervention of President Roosevelt in the Senate 
Committee proceedings which threatened the disrupting of 
the Bill, was noted in the ‘‘Times”’ account from Washington 
Feb. 8 which said in part: 


In doing so he (the President) has appealed directly to Senator Glass, 
chairman of the committee .. . to use his influence in protecting this one. 

Mr. Glass revealed today that Mr. Roosevelt telephoned him at his 
hotel last night. That was the first time the two had conferred on the 
relief resolution, which has been pending for two weeks before the Senate 
committee. 

The President was understood to have pleaded for Mr. Glass’s leader- 
ship in deleting the ‘prevailing wage’’ amendment written into the measure 
yesterday and in preventing further body blows to the relief program. 


——— 
Resolution Introduced in Senate Proposes Investiga- 
tion of NRA 
A resolution, proposing an investigation of alleged charges 
of injustices, oppression, ete., in the administration of NRA 
codes, was introduced in the United States Senate on Feb. 14 
by Senators Gerald P. Nye, of North Dakota, and Patrick 
MeCarran, of Nevada. As introduced, the resolution pro- 
poses that the investigation be conducted by the Senate 
Commerce Committee, and that the Committee be appro- 
priated $25,000. Immediate action on the resolution on 
Feb. 14 was deferred by the Senate. As to this, Washington 
advices, Feb. 14, to the New York ‘‘Journal of Commerce” 
eg action on the resolution was blocked by Senator Couzens, of 
Michigan, who protested against the inquiry being made by the Commerce 
Committee instead ofthe Finance Committee of which he is a member 
and which handled the National Recovery Act two years ago. 
Proponeats of the measure insist, however, that the investigation be con- 


ducted by the Commerce Committee and plan to press for early action, 
probably tomorrow. Onej of their reasons for having the Commerce 


Committee make the inquiry is the fact that Chairman Copeland has been 
critical of New Deal activities and recently stated that his committee would 
be a sympathetic forum for complaints of business. 
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Senate Passes Resolution Calling for Investigation by 
FCC of American Telephone & Telegraph Co. and 
Other Companies 

The Senate on Feb. 12 passed a resolution calling upon 
the Federal Communications Commission to investigate and 
report on the American Telephone & Telegraph Co. and on 
all other companies engaged directly or indirectly in tele- 
phone communication in interstate commerce, including all 

companies related to any of these companies through a 

holding-company structure, or otherwise. A similar reso- 

lution was approved on Feb. 7 by the House Committee on 

Interstate Commerce as noted in our issue of Feb. 9, page 

893. The resolution passed by the Senate on Feb. 12 au- 

thorizes the appropriation of $75,000 to the FCC to conduct 

the investigation. The resolution, according to Associated 

Press advices from Washington, Feb. 12, directs the FCC 

to inquire into the following: 


The corporate and financial history and capital structure to determine 
whether the structure has enabled evasion of taxes or concealment of profits, 

Inter-company service and contracts, and their effect on rates. 

Reasons ‘‘for the failure generally to reduce telephone rates and charges 
during the years of declining prices’’ and whether local subscribers have 
borne the cost of research development. 

Effect of ‘‘monopolistic control’’ on charges and service. 

Effects of mergers and consolidations, and determination of whether 
there have been “write-ups.” 

Methods of competition. 

— 


Senate Requests from Secretary Ickes Data of In- 
ar Department Relative to Postmaster-General 
arley 


The Senate yesterday (Feb. 15) adopted a resolution re- 
questing Secretary Ickes to furnish all reports of the In- 
terior Department investigators referring to Postmaster- 
General Farley. ‘Lhe resolution was introduced on Feb. 14 
by Senator Huey Long, of Louisiana. From Washington 
advices (Associated Press), last night, we take the following: 

As approved, the resolution requests Mr. Ickes to furnish all reports 
gathered by Louis Glavis, Secretary Ickes’ chief investigator, ‘“‘which 
affect, mention or report on James A. Farley, or any concern with which 
said Farley has been or is now identified.” 


It also asked for reports dealing with contracts to James Stewart & 


Co. on supplies furnished to that company by the General Builders Supply 
Corp. 


- 
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Senator Wagner Plans to Introduce Trades Disputes 
Bill Next Week—Provisions Expected to Outlaw 
Plant Unions for Majority Rule Plan 


The intention of Senator Wagner (Democrat) of New 
York to introduce next week his labor disputes bill was 
ennounced on Feb. 14. The bill, if it follows the lines 
indicated, said the Washington advices, Feb. 14, to the 
New York “Herald Tribune,” would write into law a policy 
of majority rule in determining representation in collective 
bargaining. It was also stated in the dispatch that Senator 
Wagner, who sponsored the Recovery Act and the Labor 
Board measures for the Administration, has not received 
Presidential approval for the measure he will introduce, 
but plans to go ahead with it in any event. The dispatch 
also had the following to say, in part: 


While he declined to make public its details at this time, it was 
taken for granted that the bill would be closely similar to the one he in- 
troduced at the last session, with the majority rule idea—that a majority 
of workers in any plant or craft shall select the representatives for bargaining 
for all employees—probably strengthened. 


Wagner to Fight Compromise 

The bill would be a direct attack on the ‘‘social engineering’’ experiment 
in collective bargaining by proportional representation which President 
R>-osevelt recen ly continued in approving extention of the automobile 
code until June 16 without change despite the bitter opposition cf the 
American Federation of Labor. The Automobile Labor Board would be 
outlawed, along with other special boards set up by the President to handle 
labor disputes in various industries, to be superseded by the National Labor 
Relations Board with possible extensions of the powers of that agency. 

The bill setting up the N. L. R. B., it was recalled, was a compromise 
measure in the last session, and Senator Wagner has indicated that he would 
not be willing to accept a compromise this year. At present, it has been 
pointed out, the Labor Board is dependent on the compliance division of 
N. R. A. and the Department of Justice for enforcement of its decisions, 
and it has been made clear that the special boards have separate jurisdiction 
in their own fields. Senator Wagner and other Congressional spokesmen 
prefer an independent and more powerful ‘‘supreme court’’ for labor 
disputes. 
$m Under the labor bargaining ideas known to be held by Senator Wagner, 
as expressed by him on various occasions, it is assumed that his new bill 
will contain provisions calculated to make the company union impossible, 
and explicitly encourage the closed shop, although not going so far as to 
make that principle mandatory. 


itn 
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House Committee Tentatively Approves Old-Age Pen- 
sion Provisions of Social Security Bill—Protest 
to Senate Committee Against Some Features of 
Measure—Cost of Pension Plan Put at Over 
$221,000,000 

The House Ways and Means Committee tentatively 
approved on Feb. 14 the old-age pension sections of the 

Social Security bill. Minor amendments were voted by 
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the Committee, said the advices from Washington to the 
New York ‘“‘Times”’ which stated that earlier in the day the 
Committee voted against giving the FERA junsdiction over 
Federal grants in aid to States for care of the dependent 


aged. In its Washington account Feb. 14 the ‘“‘Times”’ also 
said: 

Recalling protests throughout the country over the fixing of a minimum 
wage of 55 cents an hour on relief projects by Administrator Hopkins, the 
Committee voted to place jurisdiction over the Federal grants in the Social 
Insurance Board under which unemployment compensation is placed by 
the pending bill. 

Other provisions of the old-age relief section were rewritten to give the 
States more latitude in determining the amount of individual pensions. 

The bill originally gave the Relief Administrator authority to withhold 
the Federal grants if he considered the State’s contributions inadequate to 
maintain the aged indigent. 

The Committee also changed provisions of the original bill which would 
have disqualified any State from receiving Federal aid if one of its counties 
failed to provide pensions. Under the tentative alteration it would be 
sufficient for every State to have enacted old-age security legislation. 


Will Take Changes to Roosevelt 


The Committee plans to confer with President Roosevelt soon on the 
changes and to get his approval of each title of the bill as altered before 
reporting the omnibus measure to the House. 

Before the Senate Finance Committee on Feb. 14 William I. Harriman, 
President of the Chamber of Commerce of the United States, suggested a 
series of amendments to quote from the ‘‘Times”’ dispatch that day. One 
of these would provide that employes bear at least 1% of the 3% payrolls 
tax. This is left in the bill to the discretion of State Legislatures. 

Bitterly opposed by organized labor, employes’ contributions were 
suggested by Mr. Harriman ‘‘so that the employe will help to keep the 
fund solvent by seeing that improper demands are not made upon it, and 
will feel that he has a direct interest in the proper handling of the fund.” 


Would Exempt Farm Labor 


Mr. Harriman joined with Secretary Morgenthau in the suggestion that 
farmers, domestics and casual workers be exempted from the provisions of 
the bill. 

President Roosevelt has informed Committee members, however, that 
these should be retained if possible. 

Mr. Harriman further proposed that the 3% payroll tax be confined 
to that part of the payroll originated by workers benefiting from the tax. 

The administration's program was opposed in toto by }oel Sargent, 
secretary, and John Gall, associate counsel, of the National Association of 
Manufacturers, on the ground that the study thus far given the problem 
was insufficient to insure against falling into the same errors that had 
Plagued the British system. gigas 


Associate Press accounts from Washington Feb. 11 said: 


The Senate Finance Committee received a protest today from the Na- 
tional Dry Goods Association on some features of the administration’s 
social security plan. 

Samuel W. Reyburn of New York, spokesman for the association, urged 
that old-age pensions be financed from general taxation rather than a 
Payroll tax. He protested against Secretary Morgenthau’s proposal to 
increase the old-age pension payroll! tax. 

Both Mr. Reyburn and Albert D. Hutzler of Baltimore, another spokes- 
man for the association, commended the general principle of the bill and 
said they only differed with some of the provisions. 

Mr. Hutzler asked elimination from the pill of the contributory old-age 
Pension plan, so that it could be studied further. 

The old-age pension tax, on top of the unemployment insurance tax, 
Mr. Hutzler said, would encourage business to get labor-saving machinery, 
by adding to the cost of employment. 

Mr. Reyburn told the Committee the ‘‘mass mood”’ of the nation was 
changing from pessimism to ‘‘courage, self-reliance and confidence.”’ 

President Roosevelt’s Economic Security Committee estimated on Feb. 9 
the immediate plan for pensioning the needy aged would cost $221,314,000. 
contributed equally by the states and the Federal government. Associate 
Press advices from Washington Feb. 9 indicating this added: It (the 
Committee) based this estimate on the calculation that 915,800 persons more 
than 65 years old would be pensioned, provided all states join. 

The Administration experts figured that on a general average a pension 
would be only $20 a month a person, with $10 paid by the states and $10 by 
the Federal Treasury. The pending bill has been generally interpreted as 
providing for a maximum of $30 or slightly more. Many Congressmen are 
demanding an increase. 

If each of the 915,800 estimated prospective pensioners received $20 a 
month, the total cost would be $219,834,000. The committee, however, 
estimated the amounts paid would vary from state to state in proportion 
with the present variance in relief payments. Its estimates on this basis 
gave the cost figure of $221,314,000. 

An item bearing on the bill appeared in our issue of Feb. 9, page 897. 


-— 
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Comptroller-General McCarl Reverses Attorney-General 
Cummings in Case Involving Pay Cuts in Salaries 
of Employees of Emergency Government Agencies 


The salaries of several hundred employees of emergency 
Government agencies may be reduced as the result of an 
opinion issued Feb. 1 by Comptroller-General McCarl, 
in which he over-ruled Attorney-General Cummings in a 
ease involving 17 civilian War Department workers who 
were paid on account of services to the Civilian Conservation 
Corps. In his ruling the Comptroller-General contended 
that the President’s discretionary powers under emergency 
appropriations were limited by general laws, while in this 
particular case the Economy Act prevented administrative 
promotions up to July 1 1934. The decision was sum- 
marized as follows in a Washington dispatch of Feb. 1 
to the New York “Herald Tribune”’: 


When the 17 War Department employees were put on the emergency 
payroll they were advanced in salaries beyond a limit of one set-up, which 
the Comptroller-General held to be the maximum advance possible under 
the Economy Act. His office has refused to sanction many advances 
allowed by administrative officials; however, the War Department sought 
the opinion of the Attorney-General, who held that the advances made 
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were proper. The Comptroller-General agreed to review the whole case, 
and his decision to-day was the result of that review. 


Rapid Promotion Is Issue 

Government officials would not estimate how many other emergency 
employees would be affected by the decision, which appeared to apply to 
rapidity or degree of promotion rather than to salary scales originally 
fixed in the emergency agencies to which civil service classifications do 
not appiy. 

In his opinion, the Comptroller-General said: 

“It is true that some of the officers in the executive branch and even 
heads of offices having unclassified employees and including the Attorney- 
General, as suggested by you, appear of the opinion that when Congress 
in appropriating the $3,300,000,000 to carry out the provisions of the 
National Industrial Recovery Act, provided the appropriation might be 
expended ‘in the discretion and under the direction of the President,’ 
the authority so vested in the President was sufficiently broad as to permit 


expenditures from said appropriations in disregard of and even in direct 
violation of other laws. 


War Department Official Criticized 

“This view overlooks the fact that when an undefined discretion is 
granted by law it is a legal discretion and not a discretion to disregard or 
to violate statutory law—and that when a broader authority is intended, 
for instance, active disregard of other laws, the form of legislation long 
followed by the Congress has been to specifically include the words ‘not- 
withstanding the provisions of other laws’ or other words having like 
meaning.”’ 

The War Department payments were made by authority of Major W. 
C. Rawls, and Comptroller-General McCar]'s decision was critical of the 
action. ‘‘There can be properly no claim of good faith or of justified 
error advanced on behalf of the accountable officer here involved,’’ Mr. 
McCar! said. 

The Comptroller-General pointed out that the President’s Executive 
orders, designed to bring salaries in emergency agencies in line with those 
in civil service classifications, did not purpose to contravene existing 
laws limiting advances,in salaries. 


= 
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Pay of Federal Employees Restored to Pre-Depression 
Level as President Roosevelt Signs Deficiency Bill 
—End of Cuts Effective April 1—Executive Warns 
Congress Must Raise Additional $16,000,000 in 
Taxes to Meet Cost 

President Roosevelt on Feb. 13 signed the deficiency 
bill providing the restoration of full pay to all Federal 
Government employees on April 1 instead of July 1, as he 
had previously recommended. At the same time a formal 
statement issued at the White House said that Congress, as 
a result of the passage of the measure, must also pass legis- 
lation to raise the $16,000,000 involved through the abolition 
of pay cuts. The President pointed out that this sum was 
not contained in the budget estimates and said that ‘‘con- 
sideration should properly be given to methods by which 
Government revenues can be increased to meet this and any 
other new appropriations which tend to throw the regular 
budget out of balance.”” This statement was interpreted 
as indicating that Mr. Roosevelt would insist upon addi- 
tional taxes to finance any expenditures above those which 
he recommended to Congress. 

The Senate on Jan. 28 adopted a compromise proposal to 
restore Federal pay to pre-depression levels on April 1, and 
the deficiency bill was sent back to the House for considera- 
tion of this and other changes. The House and Senate on 
Feb. 4 both approved the conference agreement and the bill 
was sent to the President for his signature. 

President Roosevelt’s statement, made public Feb. 13 at 
the time of signing the bill, is given below: 

The President has approved joint resolution making appropriations for 
the Federal Communications Commission, etc. ‘This joint resolution also 
sets forward the date on which all Government employees shall receive full 
salary from July 1 1935, to April 1 1935. This decision of the Congress 
will, it is estimated, constitute an additional charge on the Government 
of $16,000,000. It should be noted that this sum was not contained in 
the budget estimates and that consideration should properly be given to 
methods by which Government revenues can be increased to meet this and 
any other new appropriations which tend to throw the regular budget out 
of balance. 

We also quote in part from a Washington dispatch of 
Feb. 13 to the New York ‘‘Herald Tribune’”’ regarding the 
bill in question: 

Representative Bertrand H. Snell, Republican leader of the House, sug- 
gested a “fair exchange."’ “If he'll provide the $5,000,000,000 that he 
proposes to waste, we'll furnish the $16,000,000,” Mr. Snell said. He 
added, ‘‘Why did he announce just before elections that he himself was 
going to restore Government salaries?”’ 

This was a reference to Mr. Roosevelt's announcement last fall that full 
pay to Federal employees would be restored by next July at the latest... . 

Representative Robert L. Doughton, Democratic Chairman of the House 
Ways and Means Committee, was not worried about the $16,000,000, but 
he also was not optimistic enough to believe that Congress would confine 
itself to this amount in “raising the ante’’ on the President's expenditure 

am. 

“If this $16,000,000 is the most the President asks us to produce before 
the session is over we will be lucky,”’ he said. 

Senator Pat Harrison, Chairman of the Senate Finance Committee, indi- 
cated that there might be a reckoning later which would involve consid- 
eration of new taxes, but he pointed out that existing taxes might produce 
more than the President had estimated. ‘‘We are waiting to see what 
bills are passed by Congress that will exceed the President's budget,’’ he 
said. ‘But as for receipts, it looks as if we would get more than we thought, 
All are agreed that 





although we can’t tell until much later in the session. 
existing taxes expiring this year must be extended.”’ ¢ 

The pay cut for Federal employees amounted to as much as 15% in the 
economy act of June 1933. The law provided for restoration in proportion 
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to the increase in the cost of living as determined by the Bureau of Labor 
index every six months. 

During the early operation of the law no cost of living increase was found 
to justify salary boosting, but Congress a year ago provided a 5% restora- 


tion in February and another 5% in July. Again last fall Mr. Roosevelt 
found no justification in the index for full restoration of pay, but proposed 
it anyhow for next July 1. His budget for the next fiscal year was con- 
structed on that basis. Government workers wanted the full restoration 
on Jan. 1, and April 1 became the compromise. 

In a letter to President Roosevelt Luther C. Steward, President of the 
National Federation of Federal Employees, thanked him to-day for ‘‘re 
storing the purchasing power of Government workers.” 

**We believe that this action corrects a moral and an economic injustice 
and that the step you have taken is definitely in line with the whole plan 
of the recovery movement," he said. 


President Roosevelt’s Executive Order, continuing until 
July 1 the Federal pay cut, was referred to in the ‘“‘Chronicle”’ 


of Jan. 12, page 241. 
—~> 





Secretary Morgenthau’s Recommendations Regarding 
Changes in Social Security Bill 

sefore the House Ways and Means Committee, on Feb. 5, 
Secretary of the Treasury Morgenthau recommended that 
contributory old age pension taxes in the social security 
bill be sharply increased to prevent huge future Federal 
contributions. Mr. Morgenthau conceded that “by inaugu- 
rating a national contributory old age annuity system the 
Federal Government is undertaking very heavy responsi- 
bilities entending into the indefinite future.” “It 
is our opinion,’ he went on to say, “that the national con- 
tributory system can be launched and maintained on a 
sound financial basis by establishing the combined rate of 
payroll and earnings taxes at 2% for the first three years, 
3% for the next three years, 4% for the third three-year 
period, 5% for the fourth three-year period, and 6% there- 
after; in substitution for those now incorporated in the bili, 
which start at 1% and are increased by 1% at the end of 
each five years until a permanent level of 5% is reached at 
the end of 20 years.” Other recommendations made by 
Secretary Morgenthau were summarized as follows in 


Associated Press advices from Washington. Feb. 5: 

Other recommendations included: 

Administrative changes designed to simplify enforcement of the contributory 
system by exempting transient laborers, domestic servants, and agricultural workers. 


Transference from the social insurance board to the Treasury Department of the 
functions of issuing and selling voluntary annuity certificates. 


Under the contributory system wage earners making less than $2,500 a 
year pay half of the old age security tax from their earnings and industry 
pays an equal share. It is designed to build up a fund to provide pensions 
at the age of 65. Mr. Morgenthau held that unless the tax rate was 
increased the Federal Government would be forced to pay out in gratuities 
a tremendous amount for those persons new 40, 45 or 50. 

Mr. Morgenthau said the alteration would make possible annuities of 
from $22.50 to $82.50 a month for individuals with monthly wages of $150 
or more, and $15 to $55 for those whose monthly wages average $100. 

Secretary Morgenthau said that under his proposal the contributory old 
age security system would not require any Federal contribution when figured 
on a long-range basis, whereas the present bill would require a Federal 
contribution of $165,000,000 in 1965 and $1,500,000,000 from 1980 on. 

He said he did not agree with those economists who believe that the old 
age problem can be met “‘by borrowing from the future to pay the cost.” 

Representative John McCormack, Democrat, of Massachusetts, criticized 
Mr. Morgenthau’s proposal that transients, domestic laborers and farm help 
be eliminated from pension provisions. 

“That is the attitude of defeatism,’’ said Mr. McCormack. 
get them in the bill now we never will.” 


Mr. Morgenthau’s statement to the House committee fol- 
lows: 


The chief suggesticns that we should like to make in connection with 
the Economic Security bill are the following: (1) The substitution in the 
contributory old age annuity system of a scale of contributory taxes and 
benefit payments that will facilitate the continued operation of the system 
on an adequate and sound financial basis, without imposing heavy burdens 
upon future generations; (2) the transference from the Social Insurance 
Board to the Treasury Department of the function of issuing and salling 
voluntary annuity certificates; and (3) administrative simplification. 


“If we don’t 


I. Old Age Provisions 


1. By inaugurating a national contributory old age annuity system, the 
Federal Government is undertaking very heavy responsibilities extending 
from year to year into the indefinite future. Under the modification that 
we shall suggest, as well as under the plan now incorporated in the Eco- 
nomic Securities bill, the sums to be paid out each year in benefit pay- 
ments will rise to more than $4,000,000,000. It is obvious that we must 
make sure now that the provisions incorporated in the bill will enable the 
Federal Government continuously to meet the heavy and recurring liabilities 
that will be imposed upon it. 

2. Under the provisions now embodied in the Economic Security bill, 
the Federal Government is called upon to defray, out of its general revenues, 
not only one-half the cost of the Federal-State system of non-contributory 
old age assistance, but also the cost of substantial unearned gratuities that 
are provided under the contributory system for persons who will retire 
during the next 40 years. The benefits provided for such persons will be 
substantially in excess of the contributions, plus interest, made in their 
behalf. Such excess benefit payments would be borrowed from current 
contributions to the fund and repaid with compound interest in subsequent 
years. In consequence, under the present bill, by 1980 and forever after, 
the cost of the contributory system to the Federal Government is estimated 
at $1,500,000,000 a year. This burden is in addition to a Federal cost 


estimated at $504,000,000 a year in 1980 and thereafter for the non- 
contributory system. 

8. The alteration that we recommend will make it possible, without 
the imposition of onerous burdens upon the future, to provide annuities 
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ranging from $22.50 to $82.50 per month for individuals whose monthly 
wages have averaged $150 or more; $15 to $55 for those whose monthly 
wages have averaged $100, and $7.50 to $27.50 for those whose monthly 
wages have averaged $50—the monthly annuities in each case varying with 
the number of years of contributions. This scale of benefits is the same 
as that now incorporated in the Economic Security bill for those who retire 
during the first 10 years. Our scale is somewhat smaller than that now 
incorporated in the bill for those who retire between 10 and 30 years after 
the system goes into effect, and our scale is distinctly higher thereafter. 
The aggregate benefit payments under the plan that we propose are sub- 
stantially identical with those now incorporated in the bill, as may be 
seen in the appended tables. The small number of individuals who receive 
very modest annuities under the scale that we recommend would be eligible 
to have these supplemented under the non-contributory system, precisely as 
is the case under provisions now incorporeted in the bill. 

4. Any actuarial computations extending indefinitely into the future, 
such as are necessary for the establishment of a national contributory old 
age annuity system, inevitably rest upon assumptions and forecasts that 
are subject to a very considerable margin of error. Subject to this acknow]l- 
edged limitation, it is our opinion that the national contributory system 
can be launched and maintained on a sound financial basis by establishing 
the combined rate of payroll and earnings taxes at 2% for the first three 
years, 39% for the next three years, 4% for the third three-year period, 
5% for the fourth three-year period, and 6% thereafter; in substitution 
for the rates now incorporated in the bill, which start at 1% and are 
increaged by 1% at the end of each five years until a permanent level of 
5% is reached at the end of 20 years. 

5. A combined contributory tax rate of 5% is the minimum that will 
permit the payment of adequate annuities and at the same time maintain 
the financial integrity of the system under both the present Economic 
Security provisions and under our proposed alteration. But a 5% rate can 
do this only if it is imposed from the start. Under the present pro- 
visions of the Economic Security bill, a 5% rate does not go into effect 
for 20 years, Hence, under the bill a heavy deficit is accumulated in the 
early years, and the small sums paid on behalf of individuals now middle- 
aged or over are kept so low as to be far out of keeping with the benefit 
payments scheduled for them upon retirement—despite the fact that the 
majority of such individuals will have means of their own. Under our 
proposal, the 6% rate that goes into effect at the end of 12 years will 
make up for the deficiency created by the low rates that will be in effect 
during the earlier years of the system. 

6. Under our proposal, the Federal Government would guarantee an 
investment return of 3% on all receipts from the payroll and earnings 
taxes that were not currently disbursed in benefit payments. Such sums 
would be used progressively to replace the outstanding public debt with 
the new liability incurred by the Federal Government for old age annuities. 
To the extent that the receipts from the old age annuity taxes are used 
to buy out present and future holders of Government obligations, that 
part of the tax revenues that is now paid out to private bond holders will 
be available for old age annuity benefits, thereby minimizing the net 
additional burdens upon the future. Such accumulations and public debt 
retirement will, of course, be relatively small during the first 10 years 
by reason of the low tax rates with which we propose that the system 
should be inaugurated. 

7. It should be emphasized that the Federal Government, by inaugurating 
a national contributory old age annuity system, is undertaking responsi- 
bilities of the first magnitude. Not only is it committed to paying a 3% 
return upon all collections in excess of current benefit payments involved, 
but it is also diverting for the purpose of old age security a very large 
fraction of its possible tax revenues. But we recommend this deliberately, 
in view of the outstanding importance of objective. We know, moreover, 
that, even in the absence of the well-considered legislation, we cannot 
avoid important financial outlays for the care of the aged. Students of 
our population trends tell us that the proportion of the aged and of the 
dependent aged in our population gives promise of increasing very ma- 
terially in the course of the next few generations. 

8. There are some who believe that we can meet this problem as we go 
by borrowing from the future to pay the costs. They are willing to incur 
the large and growing new liability for old age annuities without effecting 
any compensating reductions in the outstanding public debt, reductions that 
could be represented by a reserve account in the Treasury. They would 
place all confidence in the taxing power of the future to meet the needs 
as they arose. 

We do not share this view. We have already cited the fact that the 
aggregate benefit payments under our proposal, as under that of the 
Economie Security bill, will eventually exceed $4,000,000,000 a year. We 
cannot safely expect future generations to continue to divert sueh large 
sums to the support of the aged unless we lighten the burdens upon the 
future in other directions. If we fail to do this, the $4,000,000,000 a 
vear will be a net additional burden. Such a burden might well jeopardize 
the continued operation of the system. If, on the other hand, we are 
able to reduce the necessary outlays of future generations in other direc- 
tions, as by retiring a large part of the public debt, and by the provision 
of useful public works, we can look forward with far more assurance to 
the continued support of the system. This, then, is the purpose of our 
proposal. We desire to establish this system on such sound foundations 
that it can be continued indefinitely in the future; and, at the same time, 
to meet the highly desirable social objective of providing an adequate 
annuity without a means test to all eligible workers upon retirement 

9. We recognize that the incidence of the payroll and earnings taxes 
appears to be largely upon the mass of our population. But it should be 
emphasized that the effect of these taxes is to provide a substitute form 
of savings from which our workers will receive far greater and more 
assured benefits than from many other forms of savings now in existence. 
These taxes, in other words, will not be a net deduction from workers’ 
incomes. They will release funds, as well as relieve anxiety hitherto 
directed toward the universal problem of providing against one’s old age. 

10. Further, it is entirely possible that improvements in our revenue 
system may permit us in the course of time to reduce various taxes on 
consumption goods, and thereby to return to the mass of our population 
in this form what is taken from it in the form of payroll and earnings 
taxes. 


II. Voluntary Annuity Certificates 


It would appear to be highly desirable that the function of issuing. 
and determining the terms and conditions of issue, of voluntary annuity 
certificates be in the hands of the Treasury rather than in those of the 
Social Insurance Board. These certificates will be direct obligations of the 
United States, and will involve rates of interest, direct or indirect. They 
will differ chiefly in form from other interest-bearing obligations of the 
United States. For example, a 20-year Treasury bond contains the promise 
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oi the United States to make 40 semi-annual interest payments as well 
48 a principal payment at maturity. An annuity certificate would also 
contain the promise of the United States to make a series of periodical 
payments. Depending upon the character and form of the annuity, these 
payments might be made monthly, quarterly, or otherwise; they might 
be made for a stated limited period, or they might be made until the 
death of the holder; or they might even be made in perpetuity to any 
holder. Whether the payments were to begin immediately after the 
purchase of the annuity, or whether the contract called for payments 
beginning 20 or 30 years from that date, or when the holder attained the 
age of 65, the certificates in all cases would constitute promises of the 
United States, precisely like other direct Treasury obligations. 

The language of Title V providing for these certificates is very broad 
in character and would appear to permit the sale of all the types of cer- 
tificates just indicated. It would be wholly desirable to retain such a 
broad choice of forms; but the intent of the Congress in providing this 
wide range should be made absolutely clear. In any event, however, the 
terms of issue of the certificates and the rates of interest involved would 
appear to be proper matters for determination by the Treasury. 

Ill. Administrative Simplification 

This Committee is well acquainted with the Treasury’s attitude on law 
enforcement. If there is a law on the statute books to be enforced by 
the Treasury, we insist on enforcing it to the utmost of our powers. But 
in one respect the bill in its present form imposes a burden upon the 
Treasury that it cannot guarantee adequately to meet. 

The national contributory old age annuity system, as now proposed, 
includes every employee in the United States, other than those of govern- 
mental agencies or railways, who earns less than $251 a month. This 
means that every transient or casual laborer is included, that every 
domestic servant is covered, and that the large and shifting class of 
agricultural workers is covered. Now, even without the inclusion of these 
three classes of workers, the task of the Treasury in administering the 
contributory tax collections would be extremely formidable. If these three 
classes of workers are to be included, however, the task may well prove 
insuperable—certainly, at the outset. 

Under the income tax law, the Bureau of Internal Revenue last year 
handled something less than 5,000,000 returns; with the present nearly 
universal coverage of the bill’s provisions with respect to contributory old 
age annuities, we estimate that some 20,000,000 returns would be received. 
In addition, there would be required the sale of stamps to be used in 
connection with hundreds of thousands of odd payments for casual work, 
often for only a few hours’ duration. We recognize, without question, the 
need of these classes of workers for the same protection that is offered 
other employed workers under the bill. But we should like to ask the 
Committee to consider the question whether it is wise to jeopardize the 
entire contributory system, as well as, possibly, to impair tax-collecting 
efforts in other fields, by the inclusion under the system of the necessity 
for far-flung, minutely detailed, and very expensive enforcement efforts. 

In view of the great importance of our objective, we should greatly 
regret the imposition of administrative burdens in the bill that would 
threaten the continued operation of the entire system. After the system 
has been in operation for some years, more inclusive coverage may prove 
to be entirely practicable; but we should like to see the system launched 
in such fashion that its administrative as well as ite financial provisions 
contribute directly to the assurance of its success. 

——— 


Industrial Loans Totaling $34,222,535 Authorized by 
RFC During Period from June 19 to Dec. 31 1934 


The Reconstruction Finance Corporation, during the 
period from June 19 1934 to Dec. 31 1934, inclusive, author- 
izéd loans of $34,222,535 to 599 industrial and commercial 
businesses, according to a report, segregating the loans by 
industries, issued on Feb. 7 by Jesse H. Jones, Chairman of 
the RFC. The report follows: 


LOANS AUTHORIZED (AND COMMITMENTS OUTSTANDING AS OF 
DEC. 31 1934) TO INDUSTRIAL AND COMMERCIAL BUSINESS 
UNDER SECTION 5D OF THE RFC ACT (INCLUDING PURCHASES 
OF PARTICIPATIONS, AND AGREEMENTS TO PURCHASE PAR- 
‘TICIPATIONS IN LOANS 
BY INDUSTRIES (FROM JUNE 


19 1934 TO DEC. 31 1934 INCL. 





























| 
Number | 
Industry- | of Bor- % of Amount % of 
| rowers Total Authorized Total 
Manufacturingo— 
Food and kindced products ____ .___-___-. 62 10.4 $2,264,150 6.6 
Textiles and their products --___._.-___- 75 12.5 5,043 400 14.7 
Lumber products i asap ab ah sor ih intial ea 97 16.2 5,517,250 16.1 
Paper and allied products : 15 2.5 1,214,350 3.4 
Printing & publishing & allied industries _ 29 4.8 397 ,650 1.2 
Chemicals and allied products Ae 16 2.7 696,000 2.0 
pg EE a ae ee 2 3 260,000 8 
Leather and its products. . -_.........-.-| 13 2.2 1,219,000 3.6 
Stone, clay and glass products - - - | 44 7.3 1,939,500 | 5.7 
Iron and steel and thelr products (exelud-| | 
PEF 6 oc uw cacacesace< ke 42 7.0 3,715,650 10.9 
Non-ferrous metals and their products - _ - 16 2.7 551,300 1.6 
Machinery (‘exeluding transportation 
EO er te 48 8.0 2,859,500 8.3 
Transportation equipment (including RR. 
ES . cdi uuisnuaeees ease ice 17 2.8 2,239,500 6.5 
Non-man ufacturi ng— 
i Sa weter iene seures | 12 2.0 1,804,000 5.3 
NS OO ee 25 4.2 581,000 | Re 
Retail trade Sabie bm cies eat ee 46 7.7 2,499,035 | 7.3 
pS ones eps ee ee 40 6.7 1,421,250 4.2 
Total iba eaaia ae anaes a 599 "100. 0 '$34,222.535 { 100.0 
—$—_—_——_ 
Secretary Hull Attacks Critics of Tariff Cuts in 
Reciprocal Trade Agreements—Discusses Duty 


on Manganese Ore and Supports Reduction in 
Brazilian Pact 


Secretary of State Cordell Hull, in a prepared statement 
made public on Feb. 10, criticized the ‘combined lobbies’’ 
which. he charged, “are seeking to kill all efforts to restore 
normal world trade.”” Mr. Hull’s statement was issued in 
reply to criticism of the tariff concession on manganese ore 
contained in the reciprocal trade agreement recently signed 
with Brazil. There cannot be any serious unemployment 
in the United States, he said, because of the reduction in 
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duty from 110% to 55%, marking the maximum amount the 
President is authorized to reduce the tariff under the law. 
In discussing the tariff situation in general, Mr. Hull said 
that the question ‘‘is whether an attempt should be made to 
recover a part of this lost trade by modifying the obstructions 
to commerce or whether we shell continue to suffer these 
losses of hundred of millions of dollars for the sake of ‘pro- 
tecting’ industries which represent only an infinitesimal 
portion of our production.” 

Secretary Hull’s statement follows: 

I feel that some notice should be taken of the grossly exaggerated and 
misleading propaganda which is being circulated by the combined lobbies 
seeking to kill all efforts to restore normal world trade—a trade upon which 
the employment of millions in this country and of tens of millions in the 
world is dependent. 

This propaganda would make it seem that the proposed reduction of the 
duty on manganese ore from 110% for 1933 to 55% will throw many thou- 
sands of American wage earners out of employment and wreck a great 
nation-wide industry. This combined propaganda is the rebirth of the old 
log-rolling system which gave us the Smoot-Hawley misery of the past 
few years. 

I dare say that even McKinely or Dingley, if alive in 1932, would not 
have fixed the rate as high as 55% in the first place. The fog of propaganda 
cannot obscure the truth. First, the number of wage-earners mining man- 
ganese ore in the United States is only a few hundred of a total of nearly 
45,000,000 Americans gainfully employed. Despite the tariff benefits of 
69% to 110% paid since 1922 by the general public, this is the total em- 
ployment which the industry has been able to offer to Americans. 

Secondly, the amount of American production of manganese after all 
these years is less than 10% of the amount consumed in the United States. 
The other 90% and more must be imported as it has been in the past. 
Furthermore, the sum total of the results of domestic efforts to produce 
manganese has declined for a number of years. 

When this Government raised these and other duties on similar business 
undertakings in this country to skyscraping levels, other countries promptly 
proceeded to raise their duties against, or by other methods to restrict, 
their purchases of our cotton, copper, wheat, hog products, tobacco, auto- 
mobiles, machinery, and other extremely burdensome surpluses. The most 
uninformed person now knows the disastrous effects which have resulted. 

The main purpose of proposing a reduction of the rate on manganese 
ore, as in the case of any similar rate reduction, is to induce other countries 
in turn to lower their rates or other obstructions against the exportation and 
sale of those commodities which we export. There is no other possible way 
for the accomplishment of this practical and mutually profitable result. 

The American public therefore has the choice either to continue to close 
its eyes and rush headlong further in the direction of shutting out every 
Possible opportunity to sell our goods and to restore full prosperity, or it 
can instead pursue a broad and practical program for the normal restoration 
of mutually profitable trade between nations. 


Mr. Hull also made public with his statement the following 
history of tariff protection on manganese ore: 

Before 1922 there was no duty on manganese ore and, except for the 
highly stimulated period of our participation in the World War, production 
had been only about 2% of domestic demands. 

In 1922 manganese producers told Congress that if a duty of 1 cent per 
pound was imposed on imports they would soon produce 50% to 75% of 
domestic needs. 

They got the duty they asked for. 

Instead of making good their promise, domestic production for the six 
years, 1923 to 1928, inclusive, averaged only 8.3% of domestic consumption. 

Despite this showing, Manganese producers came to Congress in 1929 
and asked still greater duties on imports, making the same promises as they 
had made seven years previously. 

They got the increase. The 1 cent per pound duty was made applicable 
to ores containinz 10% or more manganese content instead of to those 
only of 30% or more. 

With this increased duty, domestic manganese production declined in- 
stead of increasing. In 1931, 41,616 tons were produced; in 1932, 20,079, 
and in 1933, 20,138 (estimated). These figures include Puerto Rico. 

Since 1922 the tariff rate has been equivalent to 69% to 110% ad valorem. 

The total value of all domestically produced manganese ores of ferro and 
chemical grades for the six years 1923-28 was $7,617,800 (Department of 
Commerce), where as duties collected on imported manganese ores of the 
same kind for the same period amounted to $31,773,480. Hence, as domestic 
production during those years was 324,198 tons, consumers paid a tax of 
over $98 for every ton of it. 

Only nn. States produce chemical and ferro grades of manganese in 
significant quantities. The production of these States for 1932 was: 

















Long Tons 

State— Output Value 
Montana - Sa Salas Ropes Sse Sts Pe eee aae)6)hO6UlUhL | Conwax 
SRG eo wed ae + = a” eee 
BES 5 Pek deena ekere henna es Ee sey = a rs 
Ro ea ES ts nd a felngs oe ad : . 525 = abe ac 
ee S.C Cc ceo accas cam ed ac oeacscemnenavenal) ) seen. Do «shee 
ol we eae aera ed so men eee oe 
Ts. cinanacneae me swe¥ eetpeeadsseaucoraneth s aaeese §8= = 6. iemnee 
(eh. oc wtsan susan eeenaswes S229 5 oS awe ee i ae ed. eee 
PE Ul lascdekeawaetaasaoe® TEuenataeneeeeke  Lateee «5 bka _Uiomeae 
Se MRR. ica docs cs dcdencs cr copudarsnacse uh ee eee 
17,777 $377 ,222 
Pe Mc op ab bdneese seadusteuceddbeesuensan 2,302 65,509 
MN oe oe ee a ane de hig wk aw ee awd 20, 079 $442,731 





Domestic production of ferro and chemical grades of manganese ore over 
the period since a duty was put on imports, domestic needs and imports 
were: 

















Apparent 

Domestic Domestic 
Production Imports Consumptn 

Year— Long Tons Long Tons Long Tons 
OR. fos oenns aie tba 31,500 339,536 371,036 
WR as cee ekbannwaienmema dann eta 56,515 540,065 596,580 
MN wee manos wasn weaiarmere 98,324 681,395 779,719 
Wt d2 go Sih ode eekne ees eciewe 46,258 692,108 738,366 
_ —a eee ere 44,741 682,120 726,861 
ll eres act ita ee evden te 46 ,860 637,258 684,118 
TN co ar x oo exo we wats ele acne aa 60,379 660,558 720,937 
i Fes xan eee cndtetibeeenadeeas 39,242 293,136 332,378 
O Sy ks Kh is co menedeesvaneso 17,777 90,782 108,559 
OE ee 18,500 259,930 278,430 





* Commerce Department figures. a Tariff Commission figures. 
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The total number of wage-earners engaged in mining manganese ore in 
1929 was 354, according to the Census data. 

These nine States, in 1929, had a stake in foreign trade of $226,742,000, 
representing exports of cotton, tobacco, copper, iron and steel manufac- 
tures, food products and a great variety of other exported commodities. 
In 1932, after the Hawley-Smoot Tariff Act, with the highest rates in our 
history, had been in effect two years, and foreign countries had imitated us 
by erecting barriers against trade, this share had fallen to $87,864,000, or 
&@ loss from 1929 of $138,878,000. 


> 


RFC Report for December—$280,750,769 in Loans 
Authorized During Month—Actual Disbursements 
Total $114,805,891—Statement of Condition as of 
Dec. 31 

Jesse H. Jones, Chairman of the Reconstruction Finance 

Corporation, submitted on Feb. 4 to the President and Con- 
gress a report of the Corporation’s operations during De- 
cember. The report shows that new loans of $280,750,769 
were authorized during the month, including $145,000,000 
transferred to the Federal Emergency Relief Administration 
and $10,000,000 to the Federal Housing Administrator. 
Actual loan disbursements by the Corporation during De- 
cember totaled $114,805,891 and repayments on loans 
$103 ,221,913.86. During December the Corporation with- 
drew or canceled authorizations for loans, which had not 
been disbursed, amounting to $47,147,718. The December 
authorizations were as follows: 





Loans under Section 5: 
To banks and trust companies (including receivers) 


$22,779,267 .97 





To building and loan associations (including receivers)_.......-. 20,867 ,069.21 
Cee k oe ck caeabeiekbssdkuebbesseneré 75,000.00 
8,064,932 .50 

11,679,000.00 

5,000.00 

5,393 ,660.00 

49,801.26 

33,702,149.62 

3,455,344.57 

,530.00 

Subscriptions for preferred stock of banks._..__............___. 16,585,250.00 
Purchases of capital note or debentures of banks._.........._____ 1,847,000 .00 
Loans on preferred stock of an insurance company_.._.........._- 750,000.00 
To Federal Emergency Relief Administrator for expenses__..._.__- 1,763.75 
To Federal Emergency Relief Administration.................__- 145,000 ,000.00 
To Federal Housing Administrator_..........._..---------- ee 10,000 ,000.00 


BOCRUSAPADMSSHRERESS SHOE DS DEdEEESsOEDOREOHESEDODS $280,750,768.88 


Actual disbursements by the Corporation during Decem- 
ber on the new and earlier authorizations were shown by the 
report as follows: 


To banks and trust companies (including receivers) 
To Joint-Stock Land banks 


ee ee Oe so acorancuddaskenapaeusoexeee 8,530,509 .02 
To agricultural credit corporations.....................--..-..- 275,000.00 
To railroads (including receivers) _..........._....---..--_..__- 15,095,271.00 
To industrial and commercial businesses_.___.__.........-_______ 2,486 398.45 
For self-liquidating projects (par $5.820,000)___._._.___________. 5,697,149.33 
For repair or reconstruction of property damaged by earthquake, &c.: 
Under Section 201-A, Act of July 21 1932, as amended.______.___ 22,608.51 
Re AO OE BPE oe wiki cccdccsccaudcenaccacdbccowen 25,500.00 
For financing sale of agricultural surpluses in foreign markets______ 269,529.17 
For financing the carrying and orderly marketing of agricultural 
commodities and livestock produced in the United States: 
Commodity Credit Corporation. -.............-...-._...__- 10,626 862.54 
ih css i sec etdaannbebenauetewwed ocaleuene 53,599.68 
To drainage, levee and irrigation districts._._.__......._:_..____ 976,697 .62 
Secured by preferred stock—Insurance companies________.__.____ 4,250 ,000.00 
Secured by preferred stock—Banks and trust companies___________ 405,500.00 
SM dd eeeoeeh AAEM Ad Wee cabbWactcccvbdandscnewk: $114,805,891.23 


Repayments during the month on earlier loans, according 
to the report, were: 


To banks and trust companies (including receivers) 
I ee ae nen dlananc mad geccee 
To building and loan associations (including receivers) 
To insurance companies 


$28 027,335.89 
450.00 
2,383,195.03 





his TAPER n deme eandne tetnnnanueeoe 4,413,740.20 
Pie bw |” eee eee 32,025,520.04 
To Joint-Stock Land banks.......................-_.. 594,538 81 
To livestock credit corporations_............_...__._- 129,393.92 
To mortgage loan companies___...._.._____ 3,501,605.29 
To agricultural credit corporations -_-- ,356.72 
pk Eee Oe ee eee 33,975.12 
To processors or distributors for payment of processing taxes 505.69 
To State funds for insurance of deposits of public moneys 267 ,979 .87 
To industrial and commercial businesses 25,798.20 
On assets of closed banks (Section 5-E)_..................______. 856.54 
For self-liquidating projects (par $2,400)_._.........._..._..___. 2,400.00 
For repair or reconstruction of property damaged by earthquake, &c.: 

Under Section 201-A, Act of July 21 1932, asamended____..____ 25,775.00 
For financing sale of agricultural surpluses in foreign markets______ 85,756.30 
For financing the carrying and orderly marketing of agricultural 

commodities and livestock produced in the United States: 

Commodity Credit Corporation........_._____.-._._....____ 7 ,495,285.88 
GC atte dene acaba tea cdcnceoebiek cddwssaneoceen cece. 1,809,182.29 

To public school authorities...._._.._._._________----.......... 22,300.000.00 
yY preferred stock—Insurance companies__.._...__._____ 2,000.00 

Secured by preferred stock—Banks and trust companies...______. 88,263.07 





UTM cS KR SACAde ESSER ED decade senseeoeeue $103,221,913.86 


The Corporation’s statement of condition as of Dec. 31 
1934 follows: 


STATEMENT OF CONDITION OF THE CORPORATION AS OF THE CLOSE 
OF BUSINESS DEC. 31 1934 


Assets 
Cash on deposit with Treasurer of United States 


,868 698. 
Funds held in suspense by custodian banks $5,868 698 .17 


Petty cash funds and travel advances.._..........___.._......... yy 
Allocated for expenses regional agricultural credit corporations 

(under Farm Credit Administration).....................___ 13,247,492.25 
Allocated for Federal Emergency Relief Administration (1933 

RIES | Ee Re Ee Ee eae 500,000,000 .00 
Allocated for relief and(or) public works (under Emergency 

Appropriation Act of 1935) (1).--..-.....-- & 
Allocated to Secretary of Treasury (2).._._____.__.._......._. 124,741 ,000.00 
Allocated to Secretary of Treasury (3)____..._..__.........___ 200,000,000.00 
Allocated to Land Bank Commissioner (4)_______ $300 000,000.00 

Less—Reallocated vo Fed. Farm Mtge. Corp... 55,000,000.00 

245,000,000 





Allocated to Federal Farm Mortgage Corporation__....._..___. 
Allocated to Federal] Housing Administrator (5) 
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Allocated to Secretary of Agriculture (6). -.------ $200,000 ,000 .00 
Less—Reallocated as capital, re- 
gional agricultural credit cor- 
Lean $44,500,000 .00 


to Governor of 
Farm Credit Administration 40,500,000.00 85,000,000.00 


Capital regional agricultural credit corporations ----.....-------- 
Allocated Farm Credit Administration. .....------- 








panies (7) 
Other agricultural credit corporations. ------. 





.372 83 
Railroads (including receivers) _....-------- 376 ,555,435.44 
Processors or distributors for payment of 
__ _, Sree 1,467 .68 
State funds for insurance of de its of public 
men gy ee um = bed aw sat cbesucsoon 541,070.75 
¢ . eee 25,000.00 
Proceeds not yet disbursed: 


Banks and trust companies (7) 


Building and loan associations (7)---------- 0,867 ,069.21 
Insurance companies___............-.----- 409,690.77 
Joint-Stock Land banks_____._........---- 589,297 .98 
Mortgage loan companies (7)_........----- 103,128,497. 

Railroads (including receivers)........----- 5,364,252.00 


.  ¢  . ti. i aaa 72,500 


Loans to industrial and commercial businesses: 
Proceeds disbursed (less repayments).........-------------- 
ey re i  wcsennsncunseseso 
Loans on assets of closed banks (Section 5-E): 
Proceeds disbursed (less repayments) _.....-.---------------- 
Proceeds not yet disbursed 
Loans and contracts for self-liquidating projects: 
Proceeds disbursed (less repayments) (par $116,076,100) ------- 
Proceeds not yet disbursed (par $101,703,000) ---------------- 
Loans for repair or reconstruction of property damaged by earth- 
quake, &c.: 
Proceeds disbursed (less repayments) _.......---------------- 
Proceeds not yet disbursed________..____..---------------- 
Loans under Section 201-C, for financing sale of agricultural 
surpluses in foreign markets: 
Proceeds disbursed (less repayments)-_-....-.---------------- 
Proceeds not yet disbursed 


00 





Loans for financing the carrying and orderly marketing of agricul- 
tural commodities and livestock produced in the United 


States: 

Proceeds disbursed (less repayments) -_.-..-.----------------- 
Proceeds not yet disbursed 

Loans to drainage, levee and irrigation districts: 
Proceeds disbursed (less repayments) ._.-------------------- 





Feb. 


16 1935 


115,000,000 .00 


44,500,000 .00 
40,500 ,000.00 


1,302,558 ,207 80 


256 524,648.45 


6,626 ,885.01 
21,318,729.89 


20,450.13 
104,516.87 


114,452,998 .38 
100,600 528.41 


8 289,582.78 
3,536, 108.04 


15,175,799.43 
3,094,614.20 


37 619,862.96 
390,595,952.28 


12,298,179 .87 








Proceeds not yet disbursed___...........------------------ 67 948,829.07 
Loans secured by preferred stock insurance companies: 33,000.00 
proceeds disbursed (less repayments) -_-.---.--------------- --- 30,033,000. 
Loans secured by preferred stock banks and trust companies: 10,128.749.98 

Proceeds disbursed (less repayments) -_----.----------------- Rotytry 

Proceeds not yet yi wee eee eawennd ,781,455. 
Relief authorizations ct): 

Proceeds disbursed (less repayments)_---.------------------- edible: 

Proceeds not a yee pon a ona aaa acme J d 
Preferred stock banks and trust companies: 

Purchased (less retirements).....-..------------------------ wetter 

Subscriptions authorized.___......------------------------ pba 
Preferred stock insurance company purchased - - - - ----- --0------ , 5 
Capital notes and debentures banks and trust companies: 260.101.888.857 

Purchased (less retirements).....-------------------------- So + 414'500.00 

Subscriptions authorized_-__.....-------------------------- ¢ . J 
Purchases of securities from Federal Emergency Administration of 

Public Works: 

Purchases consummated (less sales) _-.-.-------------------- ee 
Purchases authorized but not yet consummated -------------- ; Y , 
Advances for care and preservation of collateral: 109,140.82 

Proceeds disbursed (less repayments) ----------------------- ee aan a7 
Proceeds not yet disb’ ry Lett tater yee 
Collateral purchased (cost less proceeds of liquidation) ---------- ¢n'700 918.18 
Accrued interest and dividends receivable Leet te KE 55 785 38 
Reimbursable expense... --------------------"""" Ser ges : 
Furniture and fixtures................------------ eg re 
Less allowances for depreciation. -.-.-.-------------- 99, . 544,748.46 
Miscellaneous disbursements_--_..-.-.------------------------- 206,266.57 
| ee ee ee yore ee Te $5,598 444,065.27 
Liabilities and Capital 
Payable on certificate of Federal Emergency Relief Administration 9411.788.86 
(1OR8 Tate BAG). oo one ncn ccccccccscwcccnweercesseesssse : F 
Payable for relief and(or) public works (under Emergency Appro- on ennuenee 
priation Act of 1935) (1)_--------------------------------- yg ye 
Payable to Secretary of the Treasury (2)-.--.------------------ 97'400,000 00 
Payable to Land Bank Commissioner (4) ---------------------- ‘ J J 
Callable by Farm Credit Administration for expenses of regional 2.054.900.97 
agricultural credit corporations. --------------------------- erty ty 4 
Liability for funds held as cash collateral -_--------------------- J c 


Proceeds not yet disbursed: 

Loans under Section 5__..-------------------------------- 
Loans to industrial and commercial businesses - - --.---------- 
Loans on assets of closed banks (Section 5-E)---------------- 
Loans and contracts for self-liquidating projects ----.---------- 
Loans for repair or reconstruction of property damaged by earth- 
uake, &6...........-------.-------------------------- 
Leaae under Section 201-C, for financing sale of agricultural 
surpluses in foreign markets_..-.-.----------------------- 
Leane ter financing the carrying and orderly marketing of agri- 
cultural commodities and livestock produced in the United 
ON ee ic ccdidauvcsciendec<ccssocecocscsnccccoce 
Loans to drainage, levee, and irrigation districts -----.--------- 
Loans secured by preferred stock banks and trust companies ---.-. 
Relief authorizations (1932 Act)_....----------------------- 
Advances for care and preservation of collateral-------------- 

Subscription authorizations: 
Preferred stock banks and trust companies---------------- 
Capital notes and debentures banks and trust companies - - ~~ 
Purchases of securities from Federal Emergency Administration 
of Public Works authorized _-_-_--------------------------- 
Cash receipts not allocated pending advices -------------------- 
Miscellaneous liabilities (including suspense) - -- ---------------- 
Liability for funds held pending adjustment -------------------- 
Liability for deposits with bids_.-.....------- astve wh eceaeeeinn 
Ln cceesenoeen par bannehes 
Interest paid in advance. --.._-..--------------------------- 
Interest and dividend refunds and rebates payable-_...---------- 
Interest accrued 
Deferred credits—Income on collateral purchased - - 
Premium on sale of notes_.--...-------------- 89,056.70 


Notes—Series 

el LE” = 
cee = Re oe aS ae 
Reserve for self-insurance 





256 ,524,648.45 
21,318,729.89 
104,516.87 
100,600,528 .41 


3,536,108 .04 
3,094,614.20 


390,595,952 .28 
67 ,948 829.07 
1,781,455.00 
15,001.00 
202,462.37 


63,417,710.00 
68 414,500.00 


14,499 ,831.10 
11,684,585 .39 
4,377 46 
299,760.00 
301.02 
12,986.54 
142,111.54 
10,961,142.45 


= 


246,201.53 
3,834,336 666.67 
500 000,000.00 


65,175,963.18 
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NOTES 

(1) Title Il of the ‘“‘Emergency Appropriation Act, fiscal year 1935,"" approved 
June 19 1934, provides: “* . . . That not exceeding $500,000,000 in the aggre- 
gate of any savings or unobligated balances in funds of the Reconstruction Finance 
Corporation may, in the discretion of the President, be transferred and applied to 
the purposes of the Federal Emergency Relief Act of 1933 and(or) Title II of the the 
National Industrial Recovery Act, .. . 

Under the above Act the Corporation to and including Dec. 31 1934 had trans- 
ferred $470,000,000 to the Federal Emergency Relief Administration, 

(2) Section 2 of the Reconstruction Finance Corporation Act, as amended by 
the Federal Home Loan Bank Act, provides that ‘in order to enable the Secretary 
of the Treasury to make payments upon stock of Federal Home Loan banks sub- 
scribed for by him in accordance with the Federai Home Loan Bank Act, the sum of 
$125,000,000 or so much thereof as may be necessary for such purpose, is hereby 
allocated and made available to the Secretary of the Treasury out of the capital of 
the Corporation and(or) the proceeds of notes, debentures, bonds and other obliga~ 
tions issued by the Corporation.’”” The amount of such stock subscribed for by the 
Secretary of the Treasury is $124,74i,000. 

(3) Section 4-B of the Home Owners’ Loan Act of 1933 provides that “the Board 
(Federa. Home Loan Bank Board) shall determine the minimum amount of capital 
stock of the Corporation (Home Owners’ Loan Corporation) and isJauthorized to 
increase such capita) stock from time to time in such amounts as may be necessary, 
but not to exceed in the aggregate $200,000,000. Such stock shall be subscribed 
for by the Secretary of the Treasury on behalf of the United States, and payments 
for such subscriptions shall be subject to call in whole o7 in part by the Board and 
shaii be made at such time or times as the Secretary of the Treasury deems advisable. 

In order to enable the Secretary of the Treasury to make such payments 
when called, the Reconstruction Finance Corporation is authorized and directed to 
allocate and make available to the Secretary of the Treasury the sum of $200,000,000, 
or so much thereof as may be necessary, and for such purpose the amount of notes, 
bonds, debentures, or other such obligetions which the Reconstruction Finance 
Corporation is authorized and empowered under Section 9 of the Reconstruction 
Finance Corporation Act, as amended, to have outstanding at any time, is hereby 
increased by such amounts as may be necessary.’"” The amount of such stock sub- 
scribed for by the Secretary of the Treasury is $200,000,000. 

(4) Section 30 (a) of the Emergency Farm Mortgage Act of 1933 made $100,000,- 
000 available to the Farm Loan (now Land Bank) Commissioner for loans to Joint- 
Stock Land banks, Section 32 of the same Act made $200,000,000 available to 
the Farm Loan (now Land Bank) Commissioner for direct loans to farmers. Of the 
amount made available under Section 32, $145,000,000 was paid to the Land Bank 
ae and the balance, $55,000,000, was reallocated and paid to the Fed- 

eral Farm Mortgage Corporation under Section 3 of the Federal Farm Mortgage 
Corporation Act. 

(5) Under the provisions of Section 4 of the National Housing Act of 1934, which 
states that “‘the Reconstruction Finance Corporation shall make available to the 
Administrator such funds as he may deem necessary,’ $25,000,000 has been paid 
to the Federal Housing Administrator. 

(6) Section 2 of the Reconstruction Finance Corporation Act as amended made 
available to the Secretary of Agriculture $200,000,000. Of this amount $135,000,000 
was paid to him, of which $20,000,000 was returned to the Corporation. Of the 
$85,000,000 difference, $44,500,000 was reallocated and disbursed as capital of the 
regional agricultural credit corporations (Sec. 201 (e) Hmergency Relief and Con- 
struction Act of 1932). The remainder, $40,500,000, was made available and has 
been paid to the Governor of the Farm Credit Administration, pursuant to the pro- 
visions of Sec. 5 (a) (1) of the Farm Credit Act of 1933. 

“(7) Loans under Section (5) of the Reconstruction Finance Corporation Act, 
to aid in the reorganization or liquidation of closed institutions, have been author- 
ized in the aggregate amount of $1,057,743,695.24, of which $143,787 ,496.90 has 
been canceled. After taking into consideration repayments of $319,355,087.44, 
items (7) of the balance sheet include the balance of $443,370,380.99 representing 

disbursed (less repayments) and $151,230,729.91 representing proceeds not 
yet disbursed, exclusive of $9,542,500 loans approved in principle upon the per- 
formance of specified conditions. 

In addition to loans and other authorizations reflected on the statement 
of condition, the Corporation has approved in principle loans in the amount 
of $93,892,925.82 and purchases of preferred stock, capital notes and de- 
bentures of banks and trust companies in the amount of $72,866,170, upon 
the performance of specified conditions. 
rm This statement of condition does not take into consideration expenditures 
incurred but not paid by the Corporation at the close of business Dec. 31 
1934, nor income of regional agricultural credit corporations whose capital 
stock was subscribed by the Corporation. 


——@——— 
Report of Operations of RFC Feb. 2 1932 to Jan. 31 


1935—Loans of $9,001,925,035 Authorized During 
Period—$4,925,050,526 Expended for Activities of 


Corporation 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program to Jan. 31, 
including < disbursements of f_ $720, 000,736 736 ot other govern- 
mental agencies and $1,299,972, 411 for relief, have been 
$9,001,925,036, said a report issued Feb. 7 by Jesse H. 
Jones, Chairman. Of this sum, $800,723,430 has been 
eanceled and $1,105,519,745 remains available to the 
borrowers and to banks in the purchase of preferred stock 
and capital notes, it was stated. The relief disbursements 
include $299,984,999 advanced directly to States by the 
Corporation, $499,987,412 to the States upon certification 
of the Federal Emergency Relief Administrator, and $500,- 
000,000 to the Federal Emergency Relief Administrator 
under provisions of the Emergency Appropriation Act— 
1935. Of the total disbursements, $4,925,050,526 was 
expended for activities of the Corporation other than 
advances to governmental agencies and for relief, and of 
this sum $2,559,966,709, or approximately 52%, has been 
repaid. The report continued: 


Loans authorized to 7,346 banks and trust companies aggregate $2,- 
296,266,329. Of this amount $333,035,042 was withdrawn or canceled 
and $138,485,869 remains available to the borrowers and $1,824,745,417 
was disbursed. Of this latter amount $1,228,994,611, or 67%, has been 
repai 

ae were made for the purchase of preferred stock, capital 
notes and debentures of 6,767 banks and trust companies aggregating 
$1,207,789,040 and 1,042 loans were authorized in the amount of $29,- 
829,505 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 7,020 banks and trust companies of 
$1,237,618.545. $87,766,179 of this was canceled or withdrawn and 
$196,387,755 remains available to the banks when conditions of auth- 
orizations have been met. 

Loans have been authorized for distribution to depositors of 2,544 closed 
banks aggregating $1,057,780,449. $152.174,791 of this amount was 
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canceled or withdrawn and $130,179,764 remains available to the borrowers. 
$775,425,894 was disbursed and $360,028,733 has been repaid. 

Loans have been authorized to refinance 429 drainage, levee and irriga- 
tion districts aggregating $82,821,718, of which $1,922,365 was withdrawn 
or canceled, and $65,488,690 remains available to the borrowers. $15,- 
410,663 has been disbursed. 

159 loans aggregating $17,594,675 have been authorized through mortgage 
loan companies to assist business and industry in co-operation with the 
National Recovery Administration program. $9,569,475 of this amount 
was withdrawn or canceled and $2,780,663 remains available to the 
borrowers. $5,244,537 was disbursed and $220,769 has been repaid. 


Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19 1934, the Corporation has 
authorized 651 loans to industry aggregating $34,189,024. $3,526,900 of 
this amount was withdrawn or canceled and $22,774,910 remains available 
to the borrowers. In addition the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $5,269,135 of 89 busi- 
nesses, $247,725 of which was withdrawn or canceled and $4,257,777 
remains available. 

The Corporation has purchased or agreed to purchase from the Federal 
Emergency Administration of Public Works 234 issues of securities having 
par value of $53,373,350. Of this amount securities having par value of 
$50,426,600 were sold at public sale to theJhighest bidders at a premium 
of $951,196; and securities having par value of $2,946,750 were purchased 
or are to be purchased by the Corporation at par to be held and collected 
or sold at a later date. The amounts received by the Corporation together 
with accrued interest have been paid or will be paid to the Public Works 
Administration. 


Disbursements and repayments to Jan. 31 for all purposes 
were reported as follows: 





Disbursements Repayments 
Loans under Section 5: 
Banks and trust companies............_.- $1,824,709,705.70 $1,228,993,106.64 
PON ithe cedbdadacoacsceccncese 449,943,272.11 70,856 ,064.24 
OGRE WERE DORNRs ncdtiésawdcccccsccecaco 387,236,000.00 310,212,539.86 
Mortgage loan companies_............-.-. 290,545,157.01 134,252,672.69 
Regional agricultural credit corporations.... 173,243,640.72 173,243,640.72 
Building and loan associations........-..-- 115,070,726.54 99,431,100.68 
Insurance companies.-............-....... 89,517,863.45 65,494,961.90 
Joint Stock Land banks..............-... 15,659,372.29 10,129,021.56 
Livestock credit corporations. .-.........-. 12,817,732.81 11,503,745.20 
Federal Intermediate Credit banks......_. ,250,000.00 9,250,000.00 
State funds for insurance of deposits of public 
Ph SiGhd ac aee de hnsncadecsoss 8,387,715.88 8,387,715.88 
Agricultural credit corporations. -........-- 5,536, 130.27 4,672,757.44 
CGD Mc iUiscnubtlandidesdesescsese 580,854.21 213,870.81 
SMS CRONIN son cd cusnsescsscucccense 42,500.00 -.-.-.--.- 
Processors of distributors for payment of 
RR eee 14,718.06 14,150.38 
Total loans under Section §..........--- $3,382,555,389.05 $2,126,655,348.00 
Loan to Secretary of Agriculture to purchase 
te mange PL EE Oe eT ee 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and 
SOR Gi ss cee eneehewsannesce 15,410,663.28 1,074.09 
Loans to public school authorities for payment 
C0 SE SE iinkaienn nh cmasanenacun 22,300,000.00 22,300,000.00 
Loans to aid in financing self-liquidating con- 
struction projects (including disbursements of 
38,692,264.54 and repayments of $418,- 
599.26 on loans for repair and reconstruction 
of property damaged by earthquake, fire and 
on ae 134,515,838.84 9,107,696.73 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets............--. 20,199,242.97 5,023 ,443.54 
Loans to industrial and commercial businesses_ 8,650,847.75 135,214.98 
Loans on assets of closed banks.---_--..----- 35,711.53 1,504.83 
Loans to finance the carrying and orderly 
marketing of agricultural commodities and 
livestock: 
Commodity Credit Corporation for: 
DE SE can ttitomachsacanweuse 167,400,555.64 138,473,350.24 
DN Gl Se cabatenberidwadcacerccen 124,536,876.12 121,706,606.77 
LOGNS OR CUPPENEIRO. 2.6 on ccecccsccccecs 4,552,017.46 170,978.62 
ie<chcchcabiatechstenabusddamakon 11,230,030.11 7,053,116.33 





Total loans, exclusive of loans secured by 
ONE SI oo deen tdddennseanawes $3,894,687,172.75 $2,433,928,334.13 
Purchase of preferred stock, capital notes and 
debentures of banks and trust companies 
(including $21,167,835 disbursed and $1,- 
680,842.06 repaid on loans secured by prefer- 
ff? an 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock)-..---..-.-... 


$953,464,610.90 $79,243,632.06 


30,225,000.00 
$983,689,610.90 


192,000.00 
$79,435,632.06 








Federal Emergency Administration of Public 


























Works security transactions...........--- $46,673,742.68 $46,602,742.68 
TL, . 2onictidhamhibhtenewink ain eae $4,925,050,526.33 $2,559,966,708.87 
Allocations to governmental agencies under 
provisions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp.- $200,000,000.00 
Capital stock of Federal Home Loan banks- - 81,645,700.00 
Farm Loan Commissioner for loans to: 
ERR Site: Le RRS ae ee 145,000,000.00 
Joint Stock Land banks--.-....--.--.------- 2, 600,000.00 
Federal Farm Mortgage Corporation for loans 
ye RRR ti ee ee 55,000,000.00 
Federal Housing Administrator: 
To create Mutual Mortgage Insurance Fund 10,000,000 .00 
Vor CGO? DUPPONEE. 2..< ccccccocccecscsuccs 15,000,000.00 
Secretary of Agriculture for crop loans to 
GRIN Ts dks bcd cddsvachacscGsewe 115,000,000.00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for pro- 
duction credit corporations--.-.....--..---- 40,500,000.00 
Regional agricultural credit corporations for: 
Purchase of capital stock..-.-.-...---.---.-- 44,500,000.00 
Expenses: 
i 8D! 68 SE eT 3,107,530.00 
ee Eg 8 ee rer 7,647 ,505.73 
Total allocations to governmental agencies %$720,000,735.73 
For relief: 
To States directly by corporation--.----.-.- $299,984,999.00 $2,266,941.00 
To States on certification of the Federal 
eet AOE... ik gentatannaine NE 
Under Emergency Appropriation Act, 1935 500,000,000.00 |  -...---..-. 
en Set GL | co cancackscowedaneena $1,299,972,410.70 $2,266,941.00 
NE UE we titicin and aimee mma $6,945,023,672.76 $2,562,233,649.87 








The following table, contained in the reports, shows the 
loans authorized to each railroad, together with the amount 
disbursed to and repaid by each (as of Jan. 31 1935): 
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Authorized _ Disbursed Repatd 
Aberdeen & Rockfish RR. Co.-.--------- $127,000 $127,000 $9,000 
Alabama Tennessee & Northern RR. Corp. 275,000 is errs 
BD Bs Cin wb Wiest a cintacscccasss 2,500,000 2,500,000 -------- 
Ann Arbor RR. (receivers) --.---.--------- 634,757 634,757 = - ------- 
Ashley Drew & Northern o. CO.2c0csee~ 400,000 400,000 -------- 
Baltimore & Ohio RR. Co-----.----------- 72,125,000 72,110,400 ‘bas 144,900 
(Note) *14, ‘600 
Birimingham & Southeastern RR. Co- ----- 1,300 41,300 * eessvene 
Deen & PEO BR: OO. . 02 criinccoccnese 7,569,437 7,569,437 -------- 
Buffalo-Union, Carolina RR. Co-.--------- | +.) Oe *53,960 
oo UP OU eee 549,000 535,800 \o13 4 
Central of Georgia Ry. Co....----------- 3,124,319 3,124,319 (230,028 
Central RR. Co. of New Jersey. --------- 500,000 464,298 1 °35°702 
Chicago & Eastern Illinois Ry. Co..------ 5,916,500 5,916,500 155,632 
Chicago & North Western Ry. Co---.----- 46,589,133 46,588,133 meer 
Chicago & Great Western RR------------ 1,289,000 1,289,000 838 
Chicago Milwaukee St. Paul & Pac. Ry. Co. 12,000,000 11,500,000 538 
Chicago North Shore & Milwaukee RR. Co. 1,150,000 1,150,000 -------- 
Chicago Rock Island & Pacific Ry. Co----- 13,718,700 13,718,700 377,279 
Cincinnati Union Terminal Co--------- - 10,398,925 8,300,000 { 8,300,000 
\*2,098,925 

Columbus & Greenville Ry. Co....------- eS ee 60, 
OT Oe. Oe eee eee 53,500 TS nee 
Denver & Rio Grande Western RR. Co.--.- 8,300,000 8,081,000 { 6579°000 
Denver & Salt Lake Western RR. Co------ 3,182,150 Sf) _ 
Ce le a dbddiawedewawtnie 16,582,000 16,331,000 4,689 
Rs eee See. MOD. Wc adiesnoanepouss S400 »§ «smash *3,000 
Florida East Coast Ry. (receivers) - ------- 717,075 627,075 *90,000 
Ft. Smith & Western Ry. (receivers) - - - - -- 227 ,434 227,434 oossenne 
Fredericksburg & Northern Ry. Co-_---.-- a 8) | bkeeom : *15,000 
Gainesville Midland Ry. (receivers) - - - - - -- 10,539 nmnepiie ain *10,539 
Galveston Houston & Henderson RR. Co-- 1,061,000 1,061,000 + -.....--- 

Georgia & Florida Ry. pone pcapieese 354,721 tt) aaa ee 
ne See Se, CM, Wo ocecsboccenens 6,000,000 6,000,000 6,000,000 
Seen” GUE MEME. OO. o ovcacccccccucccn 13,915 13,915 915 
Gulf Mobile & Northern RR. Co---------- 520,000 520,000 520,000 
nels Central BR. Co............-.-.-. 17,863,000 17,837,333 \ .ie'eer 
,O9 

RE PE IEMs (Oe c casucddascccscese 9,500,000 8,500,000 *1,000, 
Litchfield & Madison Ry. Co._...-----.-- 800,000 800,000 siakeune 
Rene Central RR. Co.................. 2,550,000 2,550,000 87,952 
Maryland & Pennsylvania RR. Co. -.--- 100,000 Jee 
Meridian & Bigbee River Ry. Co. (trustee) - 1,488,504 500,000 *744,252 
Minneapolis St. Paul & St. Ste. Marie Ry. Co. 6,843,082 6,843,082 612,715 
Mississippi Export RR. Co__------------ 100,000 SON wedegeans 
Missouri Pacific RR. Co_-......------- 23,134,800 23,134,800 -------- 
Missouri Southern RR. Co______----.---- 99,200 ee 
movie & Ohio RR. Co........-.--.-.... 785,000 785,000 785,000 
Mobile & Ohio RR. Co. (receivers) benenew 1,070,599 1,070,599 193,000 
Murtfreesboro-Nashville Ry. Co__-------- 25,000 oe «sesnens 
New York Central RR. Co______-___--_-- 27,499,000 27,499,000 ---.---- 
New York Chicago & St Louis RR. Co_-__-- 18,200,000 18,200,000 2,688,413 
New York New Haven & Hartford RR. Co. 7,700,000 7,699,779 *221 
Pennsylvania RR. Co__.........-..--.-- 29,500,000 28,900,000 fag sip os 
Pere Marquette Ry. Co_.-........-....-- 3,000,000 Os 
Peloneer and Fayette RR. Co__..__-_-_-- 10,000 10,000 oo- 
Pittsburgh & West Va. Ry. Co_._.___-_-- 4,475,207 SOyaeee ssnacces 
Puget Sound & Cascade Ry. Co.___.____- 300 ,000 300,000 ere 
St. Louis-San Francisco RR. Co-__-_-. 7,995,175 7,995,175 2,805,175 
St. Louis-Southwestern--_______-_-- __.-. 18,790,000 18,672,250 { Lie poo 

*11 

Salt Lake & Utah RR. (receivers) __--~-- ices 200 ,000 ! = 
OD. cc cdcnccnsccdoass 162,600 162,600 a 
NE i swam wbiodalee 23,200,000 22,000,000 *1,200,000 
iE A A RE ae eS et 14,751,000 14,751,000 246 ,000 
ee See ee eweseen a 00,000 100,000 23,580 
Tennessee Central Ry. Co---_-.----.---- 147,700 Se! Senne ens 
Texas Oklahoma & Eastern RR. Co-_---_-- Ce *108,740 
Texas & Pacifie Ry. Co................. 700,000 700,000 100,000 
Texas South-Eastern RR. Co__._-_-.__-- 30,000 30,000 5,000 
EE Ss Pn iic cn cowccnsacnenss 45,000 39,000 ~ ae 
Wabash Ry. (receivers)........----.---- 5:781.006 §26:781,008 ....--..- 
Western Pacific RR. Co_____.._-.--.-.-- 4,366,000 4,366,000 1,303,000 
Wichita Falls & Southern RR. Co__---__-- 400, es SOLE Le 
Wrightsville & Tennille RR. Co._-_..-_-- 22,525 22,525 22,525 





$457,856,080 $449,943,272 $70,856,064 
* Denotes amount canceled or withdrawn instead of repayment. (Total can- 
cellations, $6,408,556.) 
' Note—Loans to the Baltimore and Ohio RR. Co. outstanding, amounting to 
$59,965,500, are evidenced by collateral notes of the railroad in the total face amount 
of $60,100,400. Part of the outstanding loans was refunded by acceptance of the 
railroad’s five-year 414% secured note due Aug. 1 1939, in"the amount of $13,- 
490,000, at a discount of , equivalent to $134,900. 
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Private Initiative Must Supply Impetus for Permanent 
Bh Recovery, According to Jesse H. Jones of FRFC— 
Government Spending Held only Subordinate Aid 
Private initiative and private business must constitute 
the principal factors in promoting industrial recovery, Jesse 
H. Jones, Chairman of the Reconstruction Finance Corpo- 
ration, said Feb. 9, in an address before the weekly luncheon 
of the National Democratic Club in New York City. Gov- 
ernment lending and Federal construction projects may aid 
this recovery, he continued, but “giving money away” con- 
stitutes the most dangerous form of relief, and can offer 
only temporary assistance. 

Mr. Jones praised President Roosevelt for the efforts he 
has made in his recovery program, and declared that the 
country needs a better understanding between those “in- 
clined to the right and those wanting to go to the left.” The 
President, he said, has the common understanding, and has 
successfully followed a “middle-of-the-road” policy. Mr. 
Jones is optimistic regarding the future of business, and 
said that there are many indications that conditions are 
improving. He urged his audience to judge the President 
by the success of his program as a whole, and asserted that 
he cannot be held to account for “inevitable mistakes in 
administration.” 

In discussing the operations of the RFC since 1933 Mr. 
Jones said, in part: 

RFO operations prior to March 1933 totaled approximately $2,000.000.000. 


Since that time $7,000,.000,000 have been added, including $1,300,000,000 
used for direct relief and $700,000,000 to other Government agencies. 
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$1,200,000,000 has been put into bank capital in almost 7,000 banks. 
More than a billion dollars has been loaned to bank receivers for distribu- 
tion to depositors in closed banks. 

More than a billion and a half dollars has been made available to farmers 
tiirough the Farm Credit Administration and for commodity loans. Through 
these operations, cotton, corn, wheat, tobacco and many other farm products 
are now selling at living prices. 

All together, $9,000,000,000 have been authorized through the RFC, and 
except for the funds used in direct relief, and allocations to other Govern- 
ment agencies, it is being handled in a businesslike way, and there will 
be little ultimate loss to the taxpayer. Our repayments have already ex- 
ceeded $2,500,000,000. 

Congress has just extended the active life of the Corporation for two 
years, subject to termination at an earlier date by Executive Order of the 
President. It gave us some added authority pertaining to industrial loans, 
real estate loans, and loans to railroads. 

Loans to industry have been difficult to make because of the badly 
depleted state of many offering to borrow, together with poor prospects of 
their being able to repay the loans. But it is the purpose of our directors 
to try all the harder to make these loans, especially where employment can 
be maintained or increased. In fact, we can only make such loans under 
these circumstances. 

We are authorized to lend for as much as 10 years, not only to industry, 
but to others. We requested this added authority largely in the interest 
of the depositors in closed banks, the assets of which will yield more if 
liquidated over a longer period, and to help real estate debtors. We should 
like to help people save their properties where possible, and we want to 
encourage and assist the organization of mortgage companies throughout the 
country. The Congress gave us this authority. 

We do not want the Government to do all the lending, but the Govern- 
ment wants to assist in starting mortgage companies that will be operated 
on a sound basis and that will lend on real estate at fair rates, both to 
meet present indebtedness and for new construction where the new con- 
struction is justified. 

We are given some added authority in loans to railroads, largely for the 
purpose of assisting in reorganizations. To what extent we can make use 
of this added authority is yet to be determined. 

Congress gave us no added borrowing power, but we did not ask for it, 
feeling that we had all that we could safely use for the year 1935, and if 
our activities and operations are serving a good purpose and more credit 
is needed a year from now, Congress will be in session and can give it to us. 
We do not want to continue the RFC one day longer than it can be useful 
as an emergency organization. 
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Past Year Described as Marking “‘Upswing’”’ in Banking 
Conditions in Ohio—State Superintendent of 
Banks S. H. Squire Finds Economic Outlook for 
1935 Decidedly Reassuring 


In his first official statement, issued at Columbus, Feb. 5, 
Samuel H. Squire, new Superintendent of Banks of Ohio, 
reports that indications that general business conditions are 
definitely improved and that the economic outlook for 1935 
is decidedly reassuring, are furnished in the State bank call 
reports of Dec. 31 1934. The past year, says Mr. Squire, 
marks the beginning of the upswing in banking conditions 
now in progress in Ohio, following the recession which 
started in 1929. In his statement, based on the reports 
made in response to the recent bank call, Superintendent 
Squire also says: 

Throughout 1934 their [Ohio banks] resources and deposits rose steadily 
in volume, showing substantial gains for the first time in more than five 
years. The scope and value of their banking service increased appreciably 
during the past year, and a better public understanding of banks and 
their purposes has been effected. Stimulation in business has enhanced 
banking stabilization. 

Total resources of all banks under State supervision, 466 in number, 13 
being unlicensed banks, on Dec. 31 1934, were $1,157,587,466, an increase 
of $32,259,391 since the call of Oct. 2 1934, and an increase of $96,952,5U0 
since Dec. 30 1933. 

Total deposits of these banks on Dec. 31 1934 were $965,041,004, an 
increase of $34,540,439 since Oct. 2 1934, and an increase of $90,453,423 
since Dec. 30 1933. 

These gains for the year are the largest since the fall of 1929, when the 
peak of all time for State banks in Ohio in resources and deposits was 
reached. 

Classified, the totals reported for deposits of all State banks were: 

Individual deposits, $277,501,043, increases of $28,708,913 and $54,- 
509,087, respectively. 

Savings deposits, $498,645,796, increases of $14,784,154 and $41,417,874, 
respectively. 

Time certificates, 
respectively. 

“All other deposits,” $140,280,570, a decrease of $8,942,769 since Oct. 2 
1934 and an increase of $12,616,646 since Dec. 30 1933. 

The reduction in time certificates of deposit may be explained to a 
material extent by the transfer of such deposits to other deposit accounts. 

Loans and discounts totaled $475,970,660, decreases of $7,508,227 and 
$64,872,571, respectively. Cash and reserve totaled $179,316,045, increases 
of $17,020,527 and $40,049,848, respectively. Combined capital totaled 
$64,282,395, a decrease of $115,000 since Oct. 2 1934 and a decrease of 
$2,466,305 since Dec. 30 1933. The capital stock decrease noted is due 
to the fact there were 37 fewer banks at the close of 1934 than at the 
beginning of the year. 

Notes and bills rediscounted, bills payable and bonds borrowed, repre- 
senting obligations of the banks, totaled $1,505,236, a decrease of $715,623 
since Oct. 2 1934 and a decrease of $20,887,956 since Dec. 30 1933. This 
large curtailment of obligations on the part of banks is exceedingly 
gratifying, revealing, as it does, increased liquidity and strengthening of 
position. 

Securities owned by all banks were: United States Government, $216,- 
963,616; State, county and municipal bonds, $44,002,308, and other bonds, 
stocks and securities, $104,966,590. Federal Reserve bank stock reported 
totaled $2,627,050. Banking house and fixtures owned are valued at 
$36,679,088. 

Of the reporting banks, 453 are licensed banks. 
banks totaled $1,137,317,369, 


$48,613,595, decreases of $9,859 and $18,090,184, 


The resources of licensed 
an increase of $153.061,952 since Dec. 30 








Volume 140 


1933. Total deposits of these licensed banks totaled $948,201,187, an 
increase of $131,512,986 since that date. 

Resources of State banks in the seven largest cities, 46 banks in all, 
totaled $853,875,269, an increase of $88,924,085 since Dec. 30 1933. 
Deposits totaled $715,943,643, an increase of $78,952,037 since that date. 

Resources and deposits in these city banks were: 

Cleveland, nine banks; resources, $429,488,043; deposits, $367,316,287. 

Cincinnati, 11 banks; resources, $227,879,808 ; deposits, $192,731,289. 

Akron, five banks; resources, $41,668,199; deposits, $36,295,318. 

Toledo, five banks; resources, $92,875,531; deposits, $73,509,456. 

Columbus, six banks; resources, $10,694,582; deposits, $8,587,236. 

Canton, six banks; resources, $22,671,288; deposits, $17,544,168. 

Youngstown, four banks; resources, $28,597,818; deposits, $19,959,889. 


The foregoing summary, in the opinion of officials of the 
Banking Department, furnishes convincing proof that bank- 
ing conditions in Ohio are decidedly satisfactory, and that 
they will become even more so during the coming year. 
The recent appointment of Mr. Squire as Superintendent of 
Banks was noted in our issue of Feb. 9, page 908. 


<> 
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Ruling on Southwestern Rates Issued by ICC— Western 
Trunk Line Scales to Apply with Eastern Tariffs 
on Goods to the Seaboard 


The Interstate Commerce Commission again on Feb. 12 
undertook to patch up the existing class rate structure in 
handing down its long-awaited decision on the consolidated 
Southwestern railway freight rate cases. The Commission 
ruled that the Western trunk line rate schedule would 
govern freight charges in the Southwest with the exception 
that rates from that territory to the East should be gov- 
erned by Eastern trunk line rates. The “Journal of Com- 
merce,” in reporting the matter, states: 


Sweeping Decision Made 


The Commission’s printed decision included more than 100 pages and eet 
out maximum first class rates between practically all cities in the South- 
west and key points throughout the rest of the country. For application 
of the scale of rates and differentials prescribed, the portion of Western 
trunk line territory involved includes Missouri south of the Missouri River, 
Southwestern territories and the western portion of Southern territory. 

The decision prescribed maximum reasonable percentage relations of the 
several Western, Eastern and Southern classes for application to, from and 
within Southwestern territories, as the cases may be, including a reduction 
of Western fifth class from 40% of first class to 27.5%. 

Both concurring and dissenting Commissioners agreed the new rate scales 
attempt to harmonize Southwestern rates with Western trunk line territory, 
representing a partial relief of shippers. 

The formula used in the instant decision was devised in the Western case 
in order properly to reflect, in the rates prescribed, the varying rate levels 
in the different rate zones and territories in instances where the shortest 
possible route between two given points passes through more than one rate 
zone or territory. 

It requires the application to the entire distance over such route of the 
scale of rates provided in that case for the lowest rated zone or territory 
through which such route passes plus the differential or differentials 
provided for the higher-rated zone or zones. 


Differentials Are Cited 


Those differentials represent approximate amounts that the scale rate in 
the higher-rated zone is above the scale rate in the next lower-rated zone 
for the corresponding distance block. The formula, therefore, contemplates 
addition of the differential for the aggregate remaining distance beyond the 
point of view of entry into each zone of higher rate level. The resulting 
rate is applied in either direction. 


Case Originated in 1927 


The so-called consolidated Southwestern cases were taken up originally 
in 1927 and the proceedings reopened in 1930. 

The Commission’s order directs the railroads involved to establish on or 
before June 12 1935 key rates on commodities to which are applicable all 
rail inter-State first class rates which per 100 pounds shall not exceed 
those respectively prescribed as maximum reasonable rates. 

In the majority opinion, written by Commissioner Miller, Chairman Lee, 
while concurring, expressed doubt of the legality of the prescription of the 
use of the destination classification. 

“Notwithstanding my doubt of the legality of our prescription of the use 
of the destination classification,’ wrote the Commission’s Ohairman, “I 
concur in the report because I believe that the resulting rates will be more 
properly related to one another and to rates from, to and within Western 
trunk line territory; that they will promote the freer movement of traffic, 
and that they will be in the public interest.’ 

Commissioner Splawn concurred in the report, but stated that he was not 
in entire agreement with the finding that transportation and traffic con- 
ditions throughout the Southwest are comparable with those throughout 
Zone 111 of Western trunk line territory. 


Dissenting Opinion Cited 


In a dissenting opinion, Commissioner Porter held the interterritorial 
bases of rates approved in the report are an improvement over the present, 
“but the increased intraterritorial rates which the majority here approve 
seem to me a mistake.’’ 

Commissioner Mahaffie, also dissenting, declared that ‘‘in view of present 
conditions affecting this traffic it seems to me futile to try to patch up the 
existing class rate structure.” 

While the Commission’s findings provide for construction of rates to and 
from Western trunk line territory, it was stressed they will be understood 
to relate only to the portion of that territory within the scope of these 
proceedings ; that is, exclusive of North Dakota, South Dakota (other than 
Sioux Falls), and the portions within Wyoming and Colorado, but will 
include routes through eastern Colorado. 

Inasmuch as there is pending before the Commission an application of 
carriers for certain general increases in rates, it was announced that the 
determination in the instant case is made ‘‘upon the record submitted to 
us, in the light of our knowledge and experience with respect to the matters 
so shown.”’ 
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Seatrain Service to Cuba Is Upheld—Commission 
Allows Missouri Pacific and Texas & Pacific to 
Continue Stock Interest in Coastal Service 

Final determination of the three-year-old cases affecting 

operations of Seatrain Lines, Inc., was on Feb. 12 reached 
by the Interstate Commerce Commission, and the develop 
ment presented another knotty problem for the Commerce 
Department’s Shipping Board Bureau. The Commission 
issued orders permitting the Missouri Pacific RR. (trustees) 
and Texas & Pacific Ry. to continue their stock interest in 
the company and brought the carrier under full control 
of the ICC. The “Journal of Commerce,” Feb. 13, further 
states: 

Seatrain Lines, Inc., which operates vessels carrying freight cars from 

New York to New Orleans by way of Havana, has been under ICC_ juris- 

diction since Oct. 1 1933, under an order involving the jurisdictional ques- 


tion, but the present orders decided the questions of competition and public 
interest relating to the operations. 


To Continue Operations 

Pending this final decision the water carrier has been given temporary 
permission by the Shipping Board Bureau to continue operations in the 
coastwise trade. It will be up to the Bureau to decide whether the vessels 
should be permitted to continue operations in the coastwise trade. 

The company holds an ocean mail contract, but it has never received 
payments under the award which is now before the United States Court 
of Claims. 

Another complex problem arises from the company’s obligations under 
construction loans granted by the Government shipping agency to aid in 
building two of its vessels. Payments amounting to $439,000, principal and 
interest, are listed by the Bureau as overdue on the original loans which 
aggregate more than $2,500,000. 


Summary of the Commission’s findings in the questions 
involved in the Seatrain cases follow :- 

1. Interest of Missouri Pacific RR. and Texas & Pacific Ry. in Seatrain 
Lines, Inc., found to be such an interest as is contemplated by Section 5(19) 
of Act. 

2. Establishment of coastwise service between Hoboken, N. J., and New 
Orleans (Belle Chasse), La., by Seatrain without Commission’s authority 
found to have been in violation of Section 5(19)-(21) of Act. 

3. Operation of vessels and transportation of property by Seatrain foun 
not to have been otherwise in violation of Act since Oct. 1 1933. 

4. Competition for traffic between Missouri Pacific and Texas & Pacific 
on one hand and Seatrain on other hand found to exist. 


Service Is Upheld 

5. Service of Seatrain between Hoboken and New Orleans (Belle Chasse) 
found to be in public interest and of advantage to convenience and com- 
merce of the people and its continuance not to exclude, prevent nor reduce 
competition on that water-route. 

6. Where through routes exist between rail and water carriers, found 
that Commission has jurisdiction to require rail carriers parties thereto to 
interchange cars with the water carrier if that is the reasonable and appro- 
priate method of interchanging traffic moving over such through routes. 


~ 


7. Alleged violation of Section 7 of Act not established. 


The “Journal of Commerce” further states: 

The Commission ordered that all rates, fares, schedules and regulations 
of Seatrain Lines be established on or before April 5. Previous orders found 
that Seatrain is not a common carrier by railroad or an extension of a line 
or railroad within the meaning of those terms as used in the Act; that 
it is a common carrier by water engaged in the transportation of property 
partly by railroad and partly by water; that it and the Hoboken Manu- 
facturers RR. are used under a common control, management and arrange- 
ment for continuous carriage or shipment of property in railroad cars in 
irter-State and foreign commerce. 

Complaints of railroads, led by Southern Pacific, which operates the 
Morgan Line, were dismissed by the Commission. 

Commissioners Mahaffie and McManamy dissented from the majority 
decision. They held that there is no warrant in the statute for the order 
iseued by the majority undertaking to permit Missouri Pacific and Texas & 
Pacific “to continue their stock interest in and to continue operation by 
Seatrain Lines, Inc., of vessels between the ports of New York and New 


Orleans.”’ 
ee een ee 


Program Which Will Do Most to Effect Recovery is One 
Insuring Relief to Railroads According to W. J. 
Wollman & Co.—Restoration of Confidence in 
Railroads Would Result in Employment of Serveral 
Hundred Thousand Men 


According to W. J. Wollman & Co. the program that will 
help most to bring the country definitely out of this depres- 
sion is one which will give the railroads the credit they need. 
In its weekly letter dated Feb. 9 the firm urges that all pro- 
prosed legislation that looks toward increasing the railroads’ 
expenses be dropped; that the increase in freight rates asked 
by the roads be granted; that equality of opportunity be 
given to the railroads in competition with highways and 
waterways; that the National Consolidation scheme imposed 
by the Rariroad Transportation Act of 1920 be dropped; 
removal of impositions on railroads whereby they bear a 
large proportion of the expense of grade separations, &c. 
We quote in full the comment by the firm in its weekly 
letter on “The Railroads’’: 


It is highly important that the railroads get out of the red prompily. 
Why? Because of 

Employment—1 ,660,000 people had steady jobs on railroads in 1929 
including expansion programs; this number had dropped to less than 
1,000,000 in 1934. At least 46c. out of every dollar the railroads take in 
during 1935 will go to the payroll. 97% of this will go to the rank and file. 
Railroads bought last year supplies and materiais used in operation having 
only one-haif the value of the purchases of 1929. This reduction repre- 
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sented a loss in employment in furnishing these supplies of approximately 
800,000 in 1929 to a little less than 400,000 in 1934. One million men lost 
their jobs in the railroads and related industries because of forced econemies 
since 1929. Is this important? 

wa Stockholders—The Interstate Commerce Commission}jvaiued the improve- 
ment of the railroads devoted to public service on basis of spot prices 
June 30 1932 at $23,742,000,000; including lands used for rights of way 
and other railroad operations, $26,582,000,000; after deducting deprecia- 
tion, there is left $20,439,000,000 to which must be added working capital 
and the value of properties not devoted to public use including those of 
subsidiaries which will raise the total well above $22,000,000,000. Rail- 
road managements claim a much higher figure. The equity of the stock- 
holders based on Government figures in railroads and subsidiaries is thus 
above $11,000,000,000. What do the 800,000 stockhoiders get? In 1933 
tess than 1% on this Government ascertained equity; to be exact, the 
dividends were $95,725,000. The 1934 figures wiil not vary greatly. If 
the stockholders had received 5% instead of 1% the income of the 800,000 
would have been increased from an average of $120 to $600 on their savings. 
Is this important to the country’s purchasing power? Is this important 
to the railroads’ credit? 

Bond and Note Holders—At the end of 1934 the railroads owed the people 
of this country interest bearing securities to the amount of $11,300,000,000. 
One-half of our people at least have a direct stake in these obligations 
through insurance companies—life, accident, fire,—savings banks, trust 
companies, endowments of various public institutions, investment trusts, 
in pledging of these securities for loans, and in direct personal ownership. 
Is not then the maintenance of railroad earnings and credit important in 
connection with the savings of our peopie? This leads to the question, are 
the railroads as a whole bankrupt? Of course not. The interest charges 
in 1934 of Class 1 railroads amounted to $516,000,000—actually a reduc- 
tion of $2,000,000 as compared with 1931 after four years of depression. 
Is this a bad record? 

The alarm about the ruin of the railroads and the great loss to the Govern- 
ment because of its loans have no real foundation in fact. On Oct. 31 
last the railroads owed the Reconstruction Finance Corporation $353,- 
170,000—say about 1% % of the value of the railroads’ resources based on 
exhaustive Government valuations. The actual loans up to Oct. 31 were 
$423,801,000 but $70,635,000 had been repaid. 

Certain statesmen think the Government is going to lose a large part of 
this money. If they had any financial dealings with the RFC they would 
know this could not be true except as a result of a national cataclysm. On 
Nov. 12 1934 only seven railroads had defaulted on interest to the Govern- 
ment out of 63 that had borrowed money. The RFC has wisely and care- 
fully picked adequate collateral out of the railroad strong boxes in making 
loans and it is altogether probable that with the modification of the two 
droughts—one of nature and one of the Agricultural Department—the 
modest increase in earnings necessary to make the Government secure with 
respect to these seven roads will follow. While the picture is not as dark 
as painted it will get darker unless the railroads get an equitable deal. In 
the last year many good, strong railroads did not earn their interest charges. 
They used their depreciation funds or borrowed on good credit established 
by long years of adequate earnings. But they cannot keep this up unless 
they receive fairer treatment. Further, restoration of confidence in rail- 
roads through better earnings means the immediate employment of several 
hundred thousand men not only on the railroads but in heavy industries. 
Expansion depends on credit and credit depends on surplus earnings above 
fixed charges. The railroads have always re-invested a substantial part of 
their earnings in expansion to meet public needs occasioned by the constant 
changing in location and nature of public activities and by the advance in 
the art of transportation. These figures are conclusive that the United 
States cannot get out of the depression until the railroads get out of the red. 

What have we done about it? And what are we going to do about it? 
Let us first inquire if managements have done their part. The facts show 
conclusively that they have. They have made mistakes. Who did not in 
the boom years that ended in the collapse of 1929? Some managements 
have been more efficient than others. That lies in human nature but all 
of them operating the railroads have been qualified by long experience and 
intelligence. 

In the last four years these managements have been hampered in their 
efforts to create efficiency and economy. They have been pressed for 
expenditures of money for improvements that are not necessary, for main- 
tenance of facilities and train service that could not be justified on economic 
grounds. They have not been given equality and opportunity in competi- 
tion with highways and waterways. Nevertheless these railroad manage- 
ments have maintained and adequate and efficient service to the public 
about which there has been little complaint. They have done this and at 
the same time cut their expenses from $4,632,000,000 in 1929 to $2,367,- 
000,000 in 1933—almost one-half. If it had not been for the forced increase 
in wage scales and the higher prices for their supplies and materials, the 
reduction in expenses would hvae made an even better showing in 1934. 
These were forced economies not to the liking of railroad managements but 
a tribute to their resourcefulness in the face of a drop in gross revenue from 
$6,279,000,000 (Class 1 Railroads) in 1929 to $3,271,000,000 in 1934— 
a decrease of almost one-half. What other industry has made a better 
showing for capabie management? Taking out of the picture any appro- 
priations made for relief, what government in the United States—national, 
State or city—has done as well? The answer is, so far as any community 
on importance is concerned, none. The fact that a few railroads have been 
mismanaged and a topheavy financial structure created or unfortunate 
mistakes made, does not justify the anatomical dissection of the raiiroad 
patients by national doctors who at the same time except the patient to 
attend to his business and continue the good service to the pubiic. 

What is needed? An increase of 15% in 1935 in dollars taken in com- 
pared with 1934 wiil do the trick if the increase in expenses will not be 
greater than those now known because of the increase in scale of wages 
agreed to and the increase in prices of materiais and supplies. It is regret- 
able that labor chiefs do not see that the expansion of employment depend: 
upon increased volume of traffic and not upon increasing the cost of moving 
the traffic that exists, which either restricts commerce or transfers it to 
highways and waterways. 

The program that will help most to bring the country definitely out of 


this depression and give the railroads the credit they need and are entitled 
to is as follows: 


i. Drop all proposed legislation that looks toward increasing the rail- 
roads’ expenses: Pension bills, full crew bills, train length bills, additional 
taxation, exactions for cost of grade separations or construction of any 
preperty that does not bring an adequate net saving to the railroads. 

top all the interference that is taking the time and energy of railroad 
officers which should be devoted to their business, as well as greatly in- 
creasing railroad expenses. Stop wholesale investigations. 


2. Grant the increase in freight rates asked for by the railroads, not 
ecause it is good permanent economy, but because it meets halfway the 
rise in prices and the increase in rates of pay that the Government has 
fostered and which have greatly increased the burdens of the railroads. 
The rate level even then will be below that of 1926. Let the railroads 


determine through their own experiences what the passenger rates should 


be. Passenger rates must be made responsive to conditions that are dif- 
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ferent in various sections of the country and which vary from time te 


time in those sections. 
3. Give equality of opportunity to the railroads in competition with the 
Ways and waterways. This means uniform Na’ regulation 
oud giving survioe as oakd be sesmpcin repoustey 06 compte im changing 
as WO! prompt ve 
business conditions over the country. hisboe the Fourth Section of the 
Interstate Commerce Act so that r and shippers desiring to establish 
a rate may not have to take from one to two years to get the approval of the 
ICC. The Commission after this elimination will still have full control 
of the rate making of the railroads under other sections of the Act. 

4. Drop the national consolidation scheme im by the Railroad 
Transportation Act of 1920, responsive to which the ICC reluctantly pro- 
vided a plan afcer as’ Congress three times to be relieved of an im ble 
obligation. Let the roads consolidate in a natural way req the 
os of the ICC as protective to the public interest. 

. Cut out by law the traditional impositions on the railroads of making 
them bear a large proportion of the expense of grade separations. Remove 
the power of States and cities to require the railroads to spend money for 
uneconomic facilities to provide monuments to iocal pride. Cut down in 
every way the cost of national and State bureaucratic supervision over the 
railroads that involves greatly increased expenses both for the general tax- 
a nes and for the railroads. Reports required by the ICC, which has had 

ong ex ence, should cover the entire ground for all public bodies and 
should be constantly reviewed by the Commission in effort to reduce and 
not increase requirements. 

6. The Co-ordinator has been required under the existing law, the so- 
called Emergency Railroad Transportation Act of 1933, to review the 
railroad activities and to make reports upon constructive action that he 
feels they might undertake in promoting efficiency and economy. The 
hands of the Co-ordinator, the Regional Committees under him, and the 
mafiagements of the railroads were at the same time effectively tied by a 
— in the Act under which no co-ordination of railroad facilities would 

permitted that deprives one man of his job or gives him status in employ- 
ment less than he had had. The whole work has been without real accom- 
ey mp except as it has brought to light some useful information collected 

y the many questionnaires of the Co-ordinator. These have created much 
work and expense. Moreover, and of great importance, a vast public 
ye ghey on has resulted from the publication not of the facts developed 
but of the conclusions reached by the Co-ordinator’s assistants in connec- 
tion with these studies. They have presented to the public statements as 
to possible savings ignoring very largely the practical and controlling ele- 
ments in the situation as related to a necessary and imposed public service. 
Every experienced railroad man knows that these plans for car pooling, 
consolidation of merchandise handling and reconstruction of passenger 
service cannot produce any such results as claimed by the Co-ordinator’s 
assistants. ‘The Co-ordinator himself has wisely not approved of these 
conclusions but put them forth as having enough promise to rs 
consideration by railroad managements. Yet his assistants in published 
statements and speeches treat these conclusions as to savings as something 
proved to be real and tangible. 


Let us assume that the foregoing program is adopted. Let us also assume 
that the ICC grants an increase for the time being at least in freight rates 
to the railroads that will on the 1934 volume of business give them addi- 
tional freight revenues of 6% or 7%. These two things done, it will only 
be necessary for the volume of business in 1935 to exceed that of 1934 by 
10%, or at the outside 12%, to put the railroads as a whole on firm ground. 
This does not mean that they will earn an adequate return or have an 
adequate sum for expansion, the money for which is always derived partly 
from earnings and partly from additional investments. The railroads do 
not expect to climb fully out of their difficulties when the rest of the country 
is still partly immersed, but with the spirit of the above program established 
and the earnings sufficient to meet the pressing needs of the country con- 
fidence will again be restored. 

Then is not this program worth while? Is indeed it not essential to 
restore national prosperity? 


> 
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Practices of Utility Holding Companies Criticized in 
Additional FTC Reports to Senate—Power Com- 
panies Deny Tax Evasion—Power Commission 
Finds Wide Variation in Rate Schedules 

Utility holding companies have collected from operating 
subsidiaries sums due for Federal income taxes, and have 
then filed consolidated tax returns, appropriating the sav- 
ings to their own treasuries, the Federal Trade Commis- 
sion alleged in a further instalment of its report on hold- 
ing companies, filed with the Senate on Feb. 11. The Com- 
mission said that formerly holding companies were per- 
mitted to file consolidated returns for all subordinate com- 
panies, and as a result the holding company often collected 
from a subsidiary the amount it would have paid to the 
Federal Treasury. Thus, the report said, subsidiary oper- 
ating companies were not permitted to enjoy the saving 
and possibly pass the benefit along to rate payers, but, 
instead, the amount of the saving was usually retained by 
the holding company and entered by it as profit. 

An earlier installment of the report, transmitted to the 
Senate Feb. 7 by the FTC, discussed methods alleged to 
have been employed to support prices of utility holding com- 
pany stocks. A summary of this section of the report was 
given as follows by the FTC in a statement of Feb. 7: 

Channels and methods of distribution include: 

Pro rata subscriptions by individuals and other already holding such 
securities ; 

Sales through investment bankers, many of whom the report says “‘may 
be described more plainly as dealers in stocks and bonds’’; 

Through ‘‘purchasing groups,’ usually consisting of a group of invest- 
ment bankers, or dealers, who agree to buy specified quantities of such 
securities at specified prices, at wholesale; 

“Selling groups,’? which buy from the “purchasing groups,” or whole- 
salers, for resale at retail; 

“Distributing groups,’”’ which undertake to sell the securities upon terms 
offered by the issuing company, but without any commitment as to the 
quantities to be sold; 

Sales through controlled or affiliated sales organizations ; 

Customer ownership campaigns, carried on in territories served by the 
issuing companies or their subsidiaries, and usually conducted through 
employees ; 

“Over-the-counter” sales, either at the offices of the issuing companies, 
their subsidiaries, or in the offices of investment dealers; 

Sales on stock exchanges. 

Sometimes, says the report, the success of such selling campaigns is 
underwritten by a banking group or an underwriting syndicate. 


The Federal Power Commission, in a report of Feb. 38, 
also transmitted to the Senate, said that discrepancies 
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between electric power charges between cities in various 
parts of the country run as high as 343%. The Commis- 
sion’s report was based on a rate survey in the 191 cities 
of 50,000 or more population. The survey said that there 
are numerous conditions which would justify a variation in 
charges, but that nevertheless “the amazing variety of rate 
forms, many of which are . . . not justifiable.” 

We quote from a FTC press release of Feb. 11 regarding 
the investigation of tax collection practices among utility 
holding companies: 

“Holding companies are not justified in recording as income the savings 
from this procedure. . . The subsidiary companies in a holding com- 
pany group are entitled to the benefit of any savings to the group due to 
filing a consolidated income tax return. Only the amount of Federal 
income tax paid by a holding company on the basis of a consolidated 
return should be borne by those companies having taxable income, 
for which companies a consolidated return was filed.’’ 

The report also notes that some State commissions engaged in the regu- 
lation of utility companies permitted operating companies to add the 
estimated amounts of Federal income tax to operating expenses. Com- 
menting on this, the report says: 

“This Commission considers that there should not be added to operating 
expenses of electric and gas utility companies any amounts paid as Federal 
income tax. The amounts paid should be deducted from the net 
income on which the tax was calculated.”’ 

This installment of the Commission’s report also deala with the income, 
expenses and surplus generally of holding companies in the public utility 
field examined during its investigation. It shows that the combined net 
income available for dividends of the 18 holdings companies examined, for 
the year during which the examinations were made, was $226,589,942. 
This is exclusive of Federal income tax payments which for those years 
for these 18 companies amounted to $1,835,829. Examinations of the 
respective companies were made during the period between 1927 and 1930, 
inclusive. 

The combined net income available for dividends of the 42 sub-holding 
companies for one year, usually the last year in which the books were 
examined, was $123,950,072, exclusive of only $994,666 paid in Federal 
income taxes. 

For the 91 operating companies examined by the Commission, the report 
shows that for a one-year period their net income available for dividends 
amounted to $141,574,921 after the payment of Federal taxes amounting 
te $8,788,987. 

Sources of income of holding companies, the report shows, in the case 
of those companies which usually have no other functions, are chiefly interest 
and dividends from investments and profits originating from the sale of 
investment securities. The report notes, however, that where holding 
companies also act as servicing companies, fees for services rendered may 
form an important item of income. 


The Edison Electric Institute, in a statement issued 
Feb. 11, denied that public utility holding companies evaded 
taxes through the use of consolidated tax returns, as im- 
plied in the report of the FTC. 


This statement said, in part: 


“There has been no tax evasion by public utility holding companies 
as was implied in the Feb. 11 news release of the FTC on consolidated tax 
returns. 

‘“‘Under the Federal tax laws holding companies for a number of years 
were required and for many years were permitted to file consolidated 
returns for all their subordinate companies. In so doing the regulations 
of the Treasury Department were scrupulously followed in complying with 
a law which the Treasury itself repeatedly praised. 

“‘The FTC complains that holding companies usually retained the savings 
effected by filing consolidated tax returns and did not permit subsidiary 
operating companies to enjoy such benefit or to pass it along to rate- 
payers. 

“The statement is apparently intended to convey the impression that 
the consolidated tax return in itself effected a saving. Instead, it merely 
permitted the fair and equitable treatment of a group as a property holder 
for purposes of taxation. 

“The tax reduction represented a certain measure of salvage which the 
parent company recouped against the losses or charges which its business 
bore. These losses or charges were borne by the parent company. Sub- 
sidiary operating companies did not absorb them. Why, then, should they 
derive any benefit from them? .. . d 

“The FTC was surely aware that the practices followed by holding com- 
panies were legal and ethical and the common practice in other lines of 
business. It has had eight years to acquaint itself with this fact. 

“The law permitting the filing of ccnsolidated tax returns was abolished 
by the last Congress. It must appear, therefore, that the purpose of the 
FTC’s release of Feb. 11 was primarily to maintain the drumfire being 
conducted against business and industry during the present period.”’ 

From the New York “Times” of Feb. 12 we take the fol- 
lowing: 

Robert Burns, counsel for the Cities Service Co., also issued a reply 
yesterday to statements of the FTC. In part, he said: 

“Cities Service Co. denies that it has ever diverted or evaded any of its 
Federal taxes. The statement released by the publicity bureau of the FTC 
creates the false impression that the method of handling the Federal 
income tax payments by Cities Service Co. was improper. This is abso- 
lutely untrue. 

“The Federal income tax law specifically provided for a consolidated 
return by holding companies, so that because of common ownership the 
loss of one unit should be offset by the profits of another, in determining 
the correct taxable income. This method, specifically provided by statute, 
was strictly adhered to by the company and the tax paid to the Govern- 
ment. There is nothing to be criticized in this practice either from a 
moral, legal or accounting standpoint. 

“Furthermore, unlike many other holdings companies, Cities Service Co. 
is the owner of approximately 100% of the common stock of practically 
all its subsidiaries and its earnings were exactly the same as they would 
have been had it held the operating properties by direct ownership. The 
appropriate tax accruals by the operating companies is neither evasion 
nor diversion of taxes, but ie the standard and proper method of reporting. 

“*All of the above facts are fully known to the investigators and publicity 
departments of the FTC, and the attempt to distort these facts to the 
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detriment of the stockholders of Cities Service Co. is inexcusable and 
unjustifiable.” 

The Associated Gas & Electric Co. issued yesterday a statement assert- 
ing that the report of the FTC to the Senate on holding companies’ meth- 
ods of calculating taxes ‘‘contains the usual loose and misleading state- 
ments.”’ It added: 

‘The filing of returns on a consolidated basis was definitely in accord- 
ance with the spirit and letter of the income tax law at the time. The 
amendment to the Federal income tax law providing for the filing of con- 
eolidated returns was enacted during the Wilson Administration and recog- 
nized that profits accruing to a group enterprise should be taxed only 
once. However, the right to file consolidated returns was eliminated from 
the Federal income tax law in 1934. 

“If the purpose of the FTC’s reports to the United States Senate is te 
show where remedial legislation is necessary or desirable, it is difficult to 
understand this portion of the report and the resultant publicity in view 
of the fact that the legislation has already been enacted.” 


a 
Q- 





Charles J. Maxcy Selected Director of Accounting 
Division of PWA 


Selection of Charles J. Maxcy as director of the account- 
ing division of the Federal Emergency Administration of 
Public Works, was announced Feb. 3 by Harold L. Ickes, 
Administrator. Mr. Maxcy is a certified public accountant 
and director of the New York State Society of Certified 
Public Accountants. He is also Vice-President of the New 
York division of the Society of Industrial Engineers. As 
director of the accounting division Mr. Maxcy will have 
charge of the auditing and accounting of the vast expendi- 
tures of PWA funds both in the headquarters at Washington 
and in the field. He will have representatives in every 
State. 


<i 
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Advisory Board of 52 Appointed to Aid PWA in Three 
Housing Projects in Chicago 

Appointment of 52 prominent Chicagoans to an advisory 
board to co-operate with the Federal Emergency Adminis- 
tration of Public Works in the establishment of the three 
slum clearance and low-rent housing projects it has planned 
for Chicago was announced recently by Administrator 
Harold L. Ickes. All those invited to serve have accepted 
the appointments and have pledged their assistance to the 
PWA Housing Division in the three hugh projects for which 
more than $30,000,000 has been allotted, Mr. Ickes said. 
The personnel of the board includes business leaders, sociol- 
ogists, educators, clergymen, representatives of labor and 
members of the professions. 

The Chicago housing projects, it was stated, will provide 
good metropolitan housing at low rentals for around several 
thousand families, now occupying socially disqualified 
dwellings. 
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Public Works Program Involved About $2,020,000,000 
to Jan. 1—Government Participated in Extent of 
$1,949,162,000 

Approximately $2,020,000,000 had been put into circu- 

lation by Jan. 1 by the Public Works program to restore 
purchasing power through creating employment, it was 
reported Feb. 11 to Public Works Administrator Harold L. 
Ickes. Cash disbursements by the Federal Government 
totaled $1,949,162,000, and approximately $71,000,000 
had been spent by contractors for labor and materials for 
which they will be reimbursed as work is completed, said 
an announcement issued by the Federal Emergency Ad- 
ministration of Public Works. It added: 


An average of $118,424,500 monthly of PWA money was disbursed in 
the last half of 1934, the total for the period being $710,547,000. 

Expenditures by departments of the Federal Government from money 
allotted them by PWA totaled $874,603,000 to Jan. 1. On that date the 
departments had completed 9,439 projects and 4,777 were under construc- 
tion. Only 537 projects out of the 14,753 for which allotments had been 
made to Federal Departments were not under construction on Jan. 1. 
Most of the projects not started received allotments in recent months. 

Public roads construction created employment and put money into cir- 
culation faster than any other type of Federal project, the report to Ad- 
ministrator Ickes showing that $360,280,000 had been spent out of the 
$405,000,000 allotted for Federal-aid highways and public land roads. 
Only $44,720,000 of the road money remained unexpended on Jan. 1. 
Road construction was not held up by legal difficulties and projects were 
scattered all over the country so that thousands of jobs were under way 
simultaneously. > 

Non-Federal projects accounted for expenditures amounting to $319,- 
381,000, of which $146,250,000 was spent by railroads to which PWA 
made loans for employment creating construction work, and $173,131,000 
was spent by local public bodies to which PWA had made loans and grants 
for local improvements. 

The railroad loans have provided employment and put money into 
circulation faster than any other type of non-Federal project because 
expenditures by railroad companies were not impeded by legal restrictions 
or the necessity of acquiring property. Loans were made to 30 railroad 
companies for property improvements and purchase of new equipment. 
Approximately $50,000,000 worth of railroad construction remained to 
be done on Jan. 1. 

Local non-Federal public improvements will provide nationwide em- 
ployment throughout this year. Approximately $908,000,000 remains 
to be spent by public bedies. PWA allotted $786,000,000 to local public 
bodies which will supplement the allotments with approximately $295,- 
000,000 of their own money. 
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On Jan. 1, 690 local public improvements financed by PWA loans and 


grants had been completed and 1,601 were under construction. Most 
of the 1,773 non-Federal projects not started on Jan. 1 recei ved allotments 
within recent months, and practically all of them are ready to go into 
construction and provide increased employment as soon as the spring 
building season opens. : ; 

It is estimated that the Federal and non-Federal projects combined 
have provided 10,000,000 man-months of primary employment and an 
equal amount of secondary indirect employment. 

A vast additional amount of both primary and secondary employment 
was created by the Civilian Conservation Corps, Civil Works Adminis- 
tration, Tennessee Valley Authority, and other nesly-created agencies 
of the Government which received allotments fron the public works fund. 
Up to Jan. 1 these agencies had spent $826,454,000. 


iin. 
<Q 





Better Housing Campaign of FHA Has Resulted in 
Modernization and Repair Work Amounting to 
$239,655,874 to Feb. 2 

The estimated amount of modernization and repair work 
reported by field offices of the Federal Housing Adminis- 
tration, covering the entire country, carried the total through 

Feb. 2 to $239,655,874, the FHA announced Feb. 4. This 

is an increase of $17,840,154 over the preceding week. 

Field representatives reported that this modernization work 

has been chiefly the result of the better housing campaigns. 

The Administration’s announcement continued: 

The total amount of insured loans reported by private lending insti- 
tutions up to Feb. 2 reached $37,206,671, which was an increase of $1,158,- 
842 for the week. This amount covered 88,396 insured loans, an increase 
of 2,752 for the week. 

One hundred and fifteen new contracts were issued during the week 
to financial institutions, entitling them to lend money under the Moderniza- 
tion Credit Plan. This brought the number of lending institutions which 
have signed the insurance contract by Feb. 2 to 12,364. There were on 
that date 5,529 Better Housing Campaigns organized or in the process 
of organization. ‘This represented an increase of 208 communities over 


the previous week’s total. 
— 


AAA Drops Four Officials—F. C. Howe to Leave Post 
of Consumers’ Counsel 


Chester C. Davis, head of the Agricultural Adjustment 
Administration, on Feb. 5 announced a “reorganization” 
of the AAA which resulted in the resignation of Jerome 
Krank, AAA legal adviser, the elimination of three other 
associated officials, and a change in the official designa- 
tion of Frederic C. Howe, AAA Consumers’ Counsel. The 
announcement from the AAA did not mention the names of 
the persons who left the organization. This announcement 
with regard to the changes, made public on Feb. 5, read as 
follows: 

Reorganization of the AAA was announced to-day by Chester C. Davis, 
Administrator. 

Mr. Davis announced that the reorganization follows several months of 
study of ways and means to make the Administration a more efficient 
operating unit of the Department of Agriculture. 

The oreorganization will consolidate the AAA legal division with the 
office of the Solicitor of the Department of Agriculture; will subdivide 
the Commodities Division into several smaller divisions reporting directly 
to the Administrator’s office, and set up an operating council headed by 
the Secretary of Agriculture and the Administrator, with other executives 
as members. 

Effective at once, and in conformity with the practice otherwise obtain- 
ing in the Department of Agriculture, the legal work of the AAA will be 
performed under the supervision and direction of the Solicitor of the 
Department. 

In addition to the Secretary of Agriculture and the Administrator, mem- 
bers of the operating council, with their divisions, include A. G. Black, 
in charge of all livestock, including corn-hogs, cattle and sheep; Ward M. 
Buckles, finance, with the office of the Comptroller transferred under 
his direction; Cully A. Cobb, cotton; Victor A. Christgau, commodities 
purchase, agricultural labor, drought and other emergency programs; J. B. 
Hutson, tobacco, sugar, peanuts and rice; George A. Farrell, wheat, flax, 
barley, rye and other grains; Alfred D. Stedman, information; Jesse W. 
Tapp, dairy and other marketing agreements and licenses, general crops 
and field investigation; H. R. Tolley, planning; Seth Thomas, Solicitor 
of the Department of Agriculture; the Consumers’ Counsel. 

The reorganization will group the sections of the Commodities Division 
into six smaller divisions, each covering closely related activities. 


In a Washington dispatch, Feb. 6, to the New York 
“Times,” which commented on the reorganization, Secre- 
tary Wallace was reported as explaining to newspaper men 
attending his weekly press conference that “the move we 
took was for the greatest possible harmony.’ In the same 
account it was noted that the reorganization, the second 
since the AAA was created, follows that of a year ago, 
when George N. Peek resigned following differences with 
Jerome Frank, counsel for the AAA. From the same ac- 
count we quote: 

To-day Mr. Frank heads the list of those separated from the service. 
With him went Lee Freshman, Frank Shea, Gardner Jackson and probably 
Victor Rotnem. The status of the latter was ‘‘in suspense,’”? Secretary 
Wallace said. 

F. C. Howe Is Affected 


Frederick C. Howe, Consumers’ Counsel, regarded as second in im- 


portance only to Mr. Frank, was divested of his executive authority, but 
prebably will remain in Government service, it was explained. :. 

The Consumers’ Counsel activities of the National Recovery Administra- 
tion and that of the AAA will be co-ordinated, Mr. Davis explained. 
new division will be more of a statistical organization. 
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NRA Rules Legal Opinion Unnecessary Where Issues of 
Securities Purchased by Agency of Federal Govern- 
ment Are Resold to Investment Bankers—Ruling 
Bears on Sale of New York City Bonds by RFC 
and Fair Practice Provisions of Investment Bankers 
Code 

Frank L. Scheffey, Executive Secretary of the New York 
Regional Code Committee of the Investment Bankers’ Code, 
has received an National Recovery Administration ruling 
with respect to legal opinions on municipal bonds sold by 
Government agencies, it was announced this week. The 
announcement said: 

In connection with a recent sale of New York City bonds by the Re- 
construction Finance Corporation there was some confusion as to whether 
or not under the investment Bankers’ Code of Fair Competition a legal 
opinion, other than an opinion of corporation counsel of the city, would 
be required in order to comply with code provisions in offering the bonds 
for public sale. 

Article IV, Section 2, Sub-section (c) of the Investment Bankers’ ‘‘Code 
of Fair Competition’’ provides that the investment banker offering mu- 
nicipal issues— 

“shall, either himself procure or require the issuer to procure the opinion 
of an attorney, other than an officer or an employee of the issuer, who is 


satisfactory to such investment banker, approving the validity of the 
issue.’’ 

‘Lhe effect of the NRA ruling is that such opinions are not necessary 
in the cases of issues of securities which have been purchased by an agency 
of the Federal Government and subsequently sold to iuvestimeat bankers. 

in addition, the ruling daeciaes that such offerings are exempted from the 
requirements of sub-sectious .e) and (f) of Article 1V of the code. 


EE 
Protests Against Black-Connery 30-Hour Week Bill— 
Manufacturers, Publishers, Industrialists, &c., 


Oppose Measure—A. F. of L. Supports Bill at 
NKA Hearings 


Opposition of various business and industrial interests to 
the black-Connery 80-hour bill was accentuated on Feb. 12 
by representatives of the National Association of Manufac- 
turers, the American Publishers Conference, and otiers, 
before the subcommittee of the Senate Judiciary Commit- 
tee, which is conducting hearings. According to a Wash- 
ington dispatch, Feb. 12, to the New York “Herald Tribune” 
(from which the foregoing is quoted), the National Retail- 
ers Council held a meeting in Washington and considered 
plans to oppose the bill. On Feb. 12 James A. Emery, gen- 
eral counsel of the National Association of Manufacturers, 
made an exhaustive argument, largely legal, against the 
proposed legislation. After an analysis of the bill’s pro- 
visions Mr. Emery portrayed it as demolishing the whole 
National Recovery Administration structure. From the 
“Herald Tribune” we quote, in part, as follows, what Mr. 
Iimery had to say: 

It [the bill] demolishes the entire structure of the NRA, puts no 
machinery in its place, throws into confusion and chaos all working agree- 
ments, all code structures, all bargaining arrangements, which have been 
worked out through 48 codes in two years. It violently destroys every 
voluntary agreement made by the President, frustrates every negotiation he 
has executed and substitutes an arbitrary and invalid control for every 
arrangement which the President and his representatives have induced 
citizens to make with and within individual industries, after months of 
effort. The bill not only thus destroys every voluntary agreement but 
undertakes to thrust into every code a compulsory substitute for it, with- 
out the slightest relation to the character or condition of the industry, 
the region in which it operates, the collective bargains it has made with 


its employees under Section 7-A, or the differentials peculiar to the 
region in which the business operates. 


Measure Not Clear 

Applying by ite terms to the enumerated forms of employment “situated 
in the United States,’ it is not clear whether its terms apply to Federal, 
State or municipal employment of like nature. If it does not, it arbitrarily 
discriminates between public and private employment, grants privileges 
to the one which it denies to the other, and inflicts burdens and penalties 
upon private effort which it dare not inflict on public operation. For 
the first time in the history of the United States it restricts under penalty 
the earning power of every workingman and thus limits his capacity to 
support either himself or those dependent on him, by punishing every em- 
ployer who can and does enlarge his pay envelope, and thus impairs and 
limits the bargaining power of workers, whether individually or collectively. 

The measure neither authorizes nor provides any procedure for its neces- 
sarily extensive and complex administration. Destroying the voluntary 
system contemplated by the NRA, it puts naked, arbitrary, unsystematized 
and invalid compulsion in its place. 

The centralization of authority contemplated, the right to contract earn- 
ing power asserted, the impairment of every form of contract contemplated, 
is as complete and despotic as though the Constitution were amended to 
give Congress exclusive and plenary authority to determine every circum- 
stance of production, fix hours, wages and working conditions, and authorize 
the National Legislature to fix the amount of his labor any man may 
sell in any capacity. Whatever the injury it may cause to employers, 
whatever temporarily it may give to some labor as a producer, it takes 
from all labor as a consumer. Exempting the farmer by its terms, the bill 
cannot save him from its effects. Assuming for the moment it gave to 
working people a temporary advantage, that advantage would be purchased 
by surrendering to government the right to fix the earning power of 
free men. 


Guy L. Harrington, representing the National Publishers 
Association, appeared, on Feb. 12, before the subcommittee 
in opposition to the bill. He held the bill would mean sud- 
den drastic changes in the magazine publishing industry of 
a destructive nature. He declared a rigid work week, such 
as the bill proposes, is impractical. 
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William Green, President of the American Federation of 
Labor, declared on Jan. 30 that organized labor intended to 
work for adoption of the 30-hour week proposal. His asser- 
tions were made before the National Industrial Recovery 
Poard’s public hearings on employment provisions in codes, 
which began Jan. 30 and continued through Feb. 2. Leaders 
of organized labor and industry and representatives of the 
consumer made oral statements and filed briefs during the 
Board's hearing. Ralph E. Flanders, President of Jones & 
Lamson Machine Co., speaking at the hearing, Jan. 30, de- 
clared that a general 30-hour work week would only act 
to decrease production and distribution of goods, and would 
thus retard recovery. 

At a hearing before the Board, on Feb. 1, Dr. O. G. Saxon, 
Professor of Business Administration at Yale University, 
said that a 30-hour week would either result in a great 
increase in prices, to be passed on to the consumer, or else 
would cause another downward “deflationary spiral.” His 
testimony was described, in part, as follows, in a Washing- 
ton dispatch of Feb. 1 to the New York “Journal of 
Commerce” : 

He expressed the belief that there is already under way “‘natural’’ forces, 
aided by devaluation of the dollar, which, barring inflationary moves, will 
bring about a lower plateau of prices ,and which, in turn, would induce 


re-employment and increased production by reasserting a parity between 
all the elements of production—land, labor and capital. 


Urges Halt on Intervention 

Because of the “sensitivity” of the industrial economy, brought about 
largely by inflexible prices in large areas of the economy, Dr. Saxon said, 
nothing further should be done at this time by governmental intervention. 

“I am not arguing against intervention, but pointing to the degree and 
proper timing of such intervention,” he said. 

A great deal can be said, he stated, for a maximum 40-hour week, 
flexibly administer, “which might possibly increase production, get men 
to work, and lower production costs.’’ But he said he would not go any 
further than that, except to recommend the so-called Kent plan to “pull 
us back to the volume of 1926.’’ 

“The major factor fundamental to recovery to-day,’’ Dr. Saxon said, 
“tis confidence—confidence based on understanding between all the eco- 
nomic groups which go to make up modern society. In so far as industrial 
organizations are concerned, it is essential that the relationship between 
employer and employee shall be on a basis assuring co-operation and 
harmony based on an understanding of their mutual problems.”’ 

Two ex-officio members of the NIRB returned a vigorous answer to the 
charge, made often and repeated at this afternoon’s session on employment 
provisions in code, that lack of Government enforcement was responsible 
for breakdowns of enforcement of the lumber code. 

Lumber Breakdown Causes 

Blackwell Smith and Leon Henderson told L. S. Beale, Secretary of the 
hardwood division agency of the lumber code, that ‘‘economic factors beyond 
the control of Government,” failure to report early violations to NRA, and 
the lumber industry’s failure to make the most of its self-governing powers 
under the code were factors in the breakdown. 

Mr. Beale said that “a very complete answer’ could be made to their 
statements, but he would not undertake it at this hearing. He insisted 
that ‘‘a lack of striking Government enforcement of early violations” was 
“the fundamental cause of the breakdown.’’ 


We also quote from United Press Washington advices of 
Jan. 31 describing Mr. Green’s testimony on that date before 
a Senate committee hearing on Senator Black’s 30-hour 
week bill: 


Organized labor, marshaling for a determined drive on Congress, to-day 
began its campaign for a compulsory 30-hour work week with a broadside 
against the NRA. 

President William Green of the A. F. of L. declared that labor had been 
“severely disappointed and disillusioned” over NRA codes. 

Mr. Green spoke before a Senate Judiciary subcommittee which opened 
hearings on the 30-hour week bill offered by Senator Hugo L. Black, 
Democrat, of Alabama. 

“The NRA has not gone far enough in the use of the shorter work 
week,” he shouted. ‘That portion of the Recovery Act providing for 
re-employment through shorter hours has not succeeded. 

“The time has come when bolder and more far-reaching measures must 
be taken.” 

Mr. Green, more vigoroug than usual in his Congressional appearances, 
left no doubt of labor’s stand on the Black bill. 

‘Labor proposed it, labor supports it, and labor indorses it,’ he said. 


— >. 


NRA Board Report to President Roosevelt Condemns 
Labor Relationships in Automotive Industry— 
President Denies Automobile Code Will Be Re- 
vised Before Expiration in June 


The automobile industry is perhaps foremost in the United 
States in technical skill, engineering development and pro- 
ductive facilities, but, nevertheless, has complicated the 
unemployment and social problems of the country in its 
resort to newer and faster machines to replace man power, 
according to a report by the National Recovery Administra- 
tion Research and Planning Division, made public on Feb. 7. 
This report, which was characterized as the first compre- 
hensive survey of the automotive industry by a neutral 
egency, was made at the direction of President Roosevelt. 
A covering letter sent by the NRA to the President said that 
the Board proposed the establishment under the National 
Industrial Recovery Act and under a Public Resolution 
No 44 of a neutral automotive industry relations board, 
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which would be granted wide powers to seek to improve 
relationships between employers and employees. 

This recommendation was ignored by the President when 
he continued the Automobile Labor Board, headed by Dr. 
Leo Wolman. The President on Feb. 8 also announced that 
the automobile code will continue in force as written until 
the expiration of the NIRA on June 16 1935. The President 
at his press conference denied reports that the code might 
be revised, but he added that constant inquiry would be 
made into points not clear in order to correct them in a 
rew code, should one be adopted under another recovery 
law passed by Congress. 

William Green, President of the American Federation of 
Labor, on Feb. 8 said that the NRA report on the auto- 
motive industry supported labor’s contentions that working 
conditions in the industry are bad. Some of the principal 
features of the report are given below, as summarized in a 
Washington dispatch of Feb. 7 to the New York “Times”: 

While the NRA report, directed by Leon Henderson, indicated that cer- 
tain regulations worked out by the Wolman Board were ‘‘a distinct ad- 
vance’ from conditions preceding their development, it was said that 
“unfortunately” the regulations were administered in a manner 60 as 
“not to meet the needs of those workers who have voluntarily presented their 
problems to those conducting the survey.”’ 

The Wolman Board, in the opinion of the investigators, did not solve 
the problem of how to handle complaints or dismissal by foremen in 
cases where the dismissed men were not told why they had been dropped; 
nor had it solved the problem of restricting the age limit of employees 
‘‘which undoubtedly exists with increasing rigor in most automobile plants 
with the speed-up of to-day.” 

Further light was shed on the confused situation of last Thursday 
[Feb. 7] when, as the “zero hour’”’ approached for the expiration or renewal 
of the automobile manufacturers code at midnight, it developed, according 
to friends of Secretary Perkins, that she had not been kept informed either 
by the White House or by Donald R. Richberg of the status of the 
negotiations. It was said that she sought repeatedly to communicate with 
Mr. Richberg but that her efforts to reach him were unavailing, and that 


she learned of the President’s renewal of the code last Thursday night after 
it had been announced to the press. 


New Devices Reduce Jobs 


The picture of the automobile industry drawn by the Research and 
Planning Division was that of an aggregation of technical, engineering 
and productive skill that had contributed to such extraordinary progress 
ia the depression years that new devices, displacing large numbers of 
workers, have been installed in the last few years at an increasingly 
rapid pace. 

In sharp contrast was the description of a ‘‘speed-up’’ system of 
production which, it was said, put the pace of the machine beyond the 
capabilities of human endurance, while the “espionage” systems in the 
manufacturing plants were “bitterly resented by the workers as un- 
American.” 

At the same time a new “low” age for the displacement of workers was 
cieated in this industry—men near 40 years finding great difficulty in 
obtaining work after law-offs. The investigatore asserted that ‘“‘it is socially 
and economically indefensible for the automobile industry to say that 
old age comes to its workers from 10 to 20 years prior to the time it comes 
to any other group of similar workers in the United States.” 

In effect, the report maintained that because of the system of industrial 
“espionage,” because of the bitter attitude of the men toward their fore- 
men, because of their ignorance as to their earnings under group and bonus 
systems, and because of their complaints of ‘“‘terror and discrimination,” 
genuine collective bargaining—whether by proportional representation, 
works councils or majority rule—could not exist. 

Regularization of employment by announcement of models in the autumn 
was proposed in the report. This suggestion was made prior to the renewal 
of the code last Thursday. It is part of the amendment adopted at 
that time. 

Pleads for Smaller Companies 


The report pointed out that three large companies—Ford, General Motors 
and Chrysler—were increasingly obtaining a greater and greater share of 
the business, and it was suggested that this tendency toward concentration 
“should not be accelerated by the Government” because ‘‘the contribution 
of the small companies far exceed their importance in rank of production’’ 
and ‘the value of preserving the status of the efficient smaller unites are 
obvious even to the casual observer.” 

The report proposed a change in the code to provide a maximum 40-hour 
week, with a 48-hour maximum for no more than an eight-week period, 
and time and a half pay for all time over 40 hours. 

The National Industrial Recovery Board, in its recommendations, also 
found fault with the “‘averaging’’ of hours over a long period, and it also 
urged a revision of hours. The amendment to the code adopted last week 
retained the averaging of hours over the life of the code—until next June— 
with a 40-hour week and a 48-hour maximum, but included pay of time 
and a half above 48 hours for about 20% of the workers, those who are 
permitted to work above 48 hours. The “averaging”? provision in this 
code was one of the sections most attacked by the labor group. 

The manufacturers have maintained an unreasonable attitude toward 
their dealers in recent years, according to the report. 

In a discussion of the part played by the hundreds of suppliers of 
parts, it was asserted that these parts manufacturers were dependent on 
the purchasing methods of a few automobile companies, and that ‘“‘the 
inequalities of bargaining power” between the manufacturers and the parts 
manufacturers laid undue burdens on the workers employed in the parts 
manufacturers’ plants. 

More Interest in Dealer Urged 


The welfare of the dealer is at best entirely at the mercy of the manu- 
facturer,’’ the report maintained. ‘‘When the manufacturer feels that it is 
desirable from his standpoint to permit competitors to influence his sales, 
he ordinarily makes change without full consideration of the effect on the 
pocketbooks of the dealers who are a vital part of his distribution 
machinery.” 

From the standpoint of stabilization, it was suggested that the manu- 
facturers “take a much more active interest” in “the welfare of the 


individual dealer.”’ 
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While the investigators said the study indicated that “‘the insecurity of 
the worker had been tremendously increased in recent years,’’ it was sug- 
gested that the proposals by the Research and Planning Division should be 
treated “as a part of the whole program now developing for economic 
security on a national scale.’’ Those in charge of the Administration’s 
national social security program were urged to examine the report. 

The report suggested that the industry aim toward more regular employ- 
ment for the maximum number of workers rather than for sporadic employ- 
ment of a greater number at the peak, and expressed the belief that “‘the 
feeling of economic security, if coupled with a less harsh drive on the 
daily job, should return dividends of cash to automobile stockholders, as 
well as to social dividends to the community at large.” 

In describing the swing to the lower-priced car field, the report pointed 
out that while the three dominant companies produced 77% of the auto- 
motive vehicles in 1929, this had increased to 88% in 1934. 

The cash and working position of the large companies was described as 
excellent, with a profit showing “far greater than the average industry 
and a high percentage of the profits having been retained in the industry.” 

As to the small companies, the showing was said to be quite different. 
Working capital of eight companies had declined from $179,000,000 in 
1929 to $79,000,000 in 1933. 

“‘Despite the depression, the industry has continued to increase the values 
delivered to customers, while at the same time effecting reductions in 
price,” the report said. ‘‘During the same period the industry’s labor 
costs were increased by compliance with requests for spreading work.’ 

In connection with the study made of the development of new machinery 
and technogolical processes which displace labor, and the accompanying 
decrease in unit labor costs, the report gave a large number of illustrations. 
Here are some of them: 

The 1929 labor cost of an automobile door was $4. The 1935 cost is 15c. 

In 1929 body framing cost $3. The present cost is 35c. 

Hand finishing body frames of wood before paneling cost $3 in 1929 and 
20c. to-day. 

Trimming the body cost $12 in 1929 and $4 to-day. 

Welding back and quarter panels now requires one machine and two 
operators and a helper. The old process required six welders and 12 
finishers for the same panel. 

In 1928 and 1929 three skilled men were required to do certain machine 
work which had to be accurate to within .0005 of an inch. To-day the 
same part is finished by one unskilled mechanic in the same time that 
the three men formerly required. 


—_—_—_—— 


NIRB Approves Four Amendments to Silk Textile Code 
—Defines Selling Agents, Prohibits Bribery, Pro- 
vides for Open Price Filing—Members of Code 
Authority Named 


The National Industrial Recovery Board on Feb. 13 
approved four amendments to the silk textile code. These 
included a definition of accredited factors or selling agents, 
a prohibition against commercial bribery, a provision for 
open price filing in the sewing thread division, and a listing 
of terms of sale for woven labels. Approval of these amend- 
ments followed an announcement on Feb. 8 by the National 
Recovery Administration, when it stated that it recognized 
the following as duly elected members of the Silk Code 
Authority: 


Silk textile industry—-Louis Alpren, Alpren Brothers Corp... New York 
Oity. 

Nat H. Aronsohn, C. K. & N. H. Aronsohn, Inc., New York City. 

M. B. Blake, Cheney Brothers. New York City. 

Louis E. Cohen, Prudential Silk Mills, Paterson, N. J. 

B. Edmund David, David Silks, Inc., New York City. 

Alexander F. Ix, Frank [x & Sons, Inc., New York City. 

C. D. Jencks, Hamlet Textile Co., Pawtucket, R. 1. 

R. C. Kramer, Belding Hemingway Corticelli Co., New York City. 

Irving Levy, Century Ribbon Mills, Inc., New York City. 

Nathan Lewis, Kahn & Feldman, Inc., New York City. 

John R. McGinley, Phillipsburg Silk Co., Phillipsburg, N. J. 

William Menke, Menke, Kaufman & Co., Inc., New York City. 

W. W. Metcalf, Portland Silk Co., Inc., New York City. 

Bertrand H. Perry, Perry Silk Co., Inc., New York City. 

Ben Reis, C. Reis & Bros., Inc., New York City. 

Edward Roberts, Roberts, Cushman & Co., Inc., New York City. 

Ewald H. Schniscwind, Susquehanna Silk Mills, New York City. 

D. I. Stern, D. I. & C. H. Stern, Inc., New York City. 

Walter H. Stunzi, Stunzi Sons Silk Co., Inc., New York City. 

J. Y. Wilkins, Goldstein-Wilkins Corp., New York City. 

A. E. Wullschleger, Wulischleger & Co., New York City. 


The amendments to the silk code approved by the NRA 
on Feb. 13 were described as follows in a dispatch of that 
date from Washington to the New York ‘‘Journal of Com- 
merce’’: 


Article X1 of the code, as it deals with ribbons, is amended to define 
accredited factors or authorized selling agents as concerns or individuals 
who sell merchandise shipped to them by consignment or memorandum by 
manufacturers for sale in the name of such manufacturers, factors or selling 
agents pursuant to a written agency agreement. 


Terms of Agreement 

Such written agreement is to specify that the agent shall sell at prices not 
less than those determined by the manufacturer; that commissions shall 
be set forth, and that net proceeds of sales less commissions shall be set 
forth, and that net proceeds of sales less commissions or other deductions 
shall be remitted to the manufacturer. fhe agency agreement also must 
Prohibit reconsignment except to another registered selling agent with 
consent of manufacturer, and stipulate that agents or factors cannot sell 
to themselves. 

The same article, as it deals with sewing threads and flosses, is amended 
to provide that each member of the industry shall file identified lists of 
all price terms with a confidential code authority agent. ‘These are to be 
first filed fifteen days from February 11; are to be available immediately 
to all members of the industry and shall not be revised upward within 48 
hours of their filing. 

Each employer in the thread and floss division is to report his total 
dollar sales made to each customer for the preceding calendar half year on 
Aug. 1 and Feb. 1. On Sept. 1 and March 1 of each year, the confidential 
agent shall establish, the ratings of all buyers on the basis of their pur- 
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chases for each calendar half year, such ratings to be on the present basis 
of rating trade buyers in five classes and jobbers in three. 

The woven label provision of Article XI is amended to read “each em- 
ployer shall bill woven labels on date of snipment upon the terms of 2-10 
é. Oo. m.”’ 

An additional section is incorporated in Article VIII to provide standard 
commercial bribery regulations. 


ian 
—" 


A. F. of L. Charges Industrial Boards Under Codes Are 
Unfair to Labor—Survey Says Wages Must First 
Be Increased, and Profits Will Follow—January 
Business Activity Seen at 80% of Normal 


Most industrial boards organized under National Recovery 
Administration codes have failed to prove fair courts of 
justice in cases involving the collective bargaining pro- 
vision of the National Industrial Recovery Act, the American 
Federation of Labor declared in its monthly survey of 
business issued Feb. 13. Instead, the Federation charged, 
these boards are responsible to the “employer-controlled 
code authority.” If industry is to sell its products to-day, 
the review continued, strong trade union organization “‘with 
power to raise wages”’ is essential, since if wages are raised 
first profits will follow. 

The survey said that business in the United States is now 
making its fourth spurt toward prosperity since the summer 
of 1932, and estimated that January business activity was 
80% of normal, the highest level since last spring. 

A summary of the report is given below, as contained 
in a Washington dispatch of Feb. 13 to the New York 
“Times”: 

A comparison is made between wages paid in unionized industry and 
what is paid in non-union industry, with a conclusion drawn that mass 
purchasing power is greatly increased through unionization. 

While the poorly organized cigarette industry increased average wages 
by only 75 cents a week from 1933 to 1934, the survey stated, wages in the 
women’s clothing industry, a well unionized industry, rose nearly $3 a 
week. 

The survey referred to the ‘‘developments of the past month"’ which 
“have weakened the agency set up to protect workers’ rights to organize.” 
In this connection it was said that organized labor was interested in continu- 
ing the National Labor Relations Board as an impartial agency, ‘‘yet in 
the past month the Administration has restricted the jurisdiction of the 
NLRB and intrenched boards under code authorities.” 

“*If labor is denied agencies which give a fair hearing it has no means of 
redress but to strike,’’ the survey continued. ‘‘Widespread strikes this 
spring would jeopardize progress toward recovery. The more hopeful 
attitude of business men in general is shadowed by apprehension of the 
labor situation. Union organization has become an issue of the first impor- 
tance in the business picture.”’ 

The survey said that two “significant facts’ in the recent course of 
business stood out: 

““(1) In spite of increases and declines, business has kept well above 
the low level of March 1933. Increased buying power of workers and 
farmers has been the chief factor in sustaining this higher level. 

“*(2) Business profits have increased in these two years. The financial 
condition of business firms in general has improved so that in the spring 
of 1935 many more firms are in a position to profit by rising activity than 
in any of the three previous years. 

‘‘Besides the increase in production, operating economies and financial 
adjustments which have taken place in the last four years place many 
corporations in a position to operate profitably even if production does not 
increase. ‘Take for instance the experience of twenty-eight of our largest 
corporations in twenty different industries. 

‘In 1929 they earned a 13.6% profit on sales amounting to $1,214,300,000. 
By 1932 their sales had been cut in half and their profit on sales reduced 
to 4% or $172,200,000. In 1933 although total sales did not increase at 
all, operating economies and other adjustments had reduced costs so that 
their profit on sales doubled to 8.6% or $364,700,000. This record indi- 


cates that large corporations in particular are in a position to increase 
wages this spring.”’ 








-— 
—_— 


Building Service Employees in New York City Again 
Threaten General Walkout—Partial Settlement 
Achieved When Some Employers Recognize Union 
as Collective Bargaining Agent 

The threat of a general strike of building service employees 
in office and apartment house buildings in New York City 
was believed averted on Feb. 14, when owners of a number of 
buildings affected by a preliminary walkout agreed to 
recognize the Building Service Employees Union as the 
collective bargaining representative of the workers. Union 
leaders said that 1,500 were still out on strike late this week, 
however, and that others would be called out unless all 
owners of large buildings acceded to their demands. More 
than 200 buildings were affected Feb. 13 when 2,500 em- 
ployees walked out. The union claims a membership of 

140,000. Settlement of the controversy was sought by an 

arbitration committee headed by Major Henry H. Curran, 

appointed last December by Mayor LaGuardia to adjust the 
differences between the union and realty interests. 

The New York “Times” of Feb. 14 described the pre- 
liminary walkout in part as follows: 


The committee was to have made known its award yesterday. It failed 
to do so, however, and last night Major Curran announced that the award 
would not be made public until to-day. The committee remained in session 
all evening at Major Curran’s office, 280 Madison Ave. 


“Ill Advised,"* Says Mayor 


Mayor La Guardia on being informed of the walkouts, which occurred 
in the Harlem, Washington Heights and Madison Square sections, termed 
the strikes as ‘‘ill advised."’ 
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At the office of the union, 1450 Broadway, responsibility for the strikes 
was disclaimed. The walkouts were characterized as ‘‘unauthorized,”’ but 
the statement was added, ‘‘We cannot hold them back any longer—our 
men have lost patience waiting for the award.”’ 

A fortnight ago James J. Bambrick, after a meeting of the union's Execu- 
tive Committee and the Presidents of its 15 locals in the city, had promised 
Major Curran that every effort would be made to prevent any strikes, 
pending the outcome of the arbitration proceedings. 

This was in response to a plea from Major Curran to keep the men from 
striking lest such action jeopardize the arbitration award. Major Curran 
said yesterday's strikes came as a surprise to him. 


General Strike Prevented 


“FAt a meeting of more than 8,000 members of the union in Rockland 
Palace, 155th St. and Eighth Ave., last night union leaders succeeded in 


preventing a general strike vote pending announcement of the arbitration 
award. 


»— 
ii 


Pacific Coast Longshoremen’s Hiring Hall to Be Opened 
Feb. 25—Aftermath of Waterfront Strike 

Advices from San Francisco, Feb. 9, said that arrangements 
for the longshoremen’s hiring hall, bone of contention in last 
year’s prolonged waterfront strike, have been made. The 
hall itself, which it to be jointly operated by the employers 
and the International Longshoremen’s Association, will be 
opened Feb. 25, according to the announcement of Pacific 
Coast Co-ordinator Harold H. Ebey. The advices added: 

With this problem solved, and with the Labor Relations Committees of 
the longshoremen and of the employers functioning actively, the various 
minor issues not specifically covered in the award of President Roosevelt's 


National Longshoremen’s Board are being slowly but surely settled in a 
manner satisfacotry to both sides. 


—_——_>. 





Closing of Gate on Boulder Dam Controlling Colorado 
River—Formation of 115-mile Lake Started After 
Four Years of Work 

The Colorado River was brought under control on Feb. 1 
with the closing of the gate on Tunnel No. 4 of the Boulder 
Dam, in Nevada. One tunnel remains open, Tunnel No. 1, 
but this is regulated by valves and only enough water will 
be permitted to flow through the outlet as is necessary to 
meet irrigation needs in southern California’s Imperial Valley. 
In Associated Press accounts from Boulder Dam, Feb. 1, 
to the New York ‘‘Herald-Tribune”’ of Feb. 2, it was stated: 

Although the Dam has been under construction since 1930 as a Govern- 
ment project, the actual stopping of the river was a matter of less than one 
hour. From this time on only such water of the great river as the engineers 
wish to pass will continue to flow below the Dam. All the rest will be stored. 

So to-day a new lake was created. It eventually will extend back about 
115 miles from the Dam. By June 1 it will be 300 feet deep and extend 
back 60 miles. That means about 3,000,000-acre feet of water about 
one-tenth the ultimate capacity of the lake. Three to four years will be 
required of normal river flow to fill the lake. 

With Tunnel No. 4 closed—the last tunnel through which the river 
flowed unharnessed—work now starts on building a concrete plug some 400 
feet long and more than 60 feet in diameter to replace the gate in sealing it. 

Power to start the electric work of the project is expected to be generated 
early next year. Eventually 1,800,000 h.p. will be developed. That is 
three times as much as the ultimate capacity of any other power develop- 
ment. 


> — 
Se 





Crash of Dirigible Macon Threatens Further Lighter- 
than-Air Experimentation for United States De- 
fense—Disaster Recalls Destruction of Akron in 


1933 

The development of dirigibles in military aviation was 
believed halted, at least temporarily, when on Feb. 12 the 
$4,000,000 U. S. Navy dirigible Macon lurched out of 
control, fell 2,500 feet, and sank in the Pacific Ocean off the 
California coast. Of the 83 Navy men aboard, 81 were 
saved, principally by Naval vessels which sped to the scene 
after receiving a warning by radio that the Macon was in 
danger. The catastrophe recalled the destruction on April 4 
1933 of the Akron, sister ship of the Macon, which was 
destroyed by fire when flying above the Atlantic Ocean. 
Of the Akron’s crew of 76, only three survived. The most 
recent reference to that disaster was contained in the 
**Chronicle’’ of April 22 1933 (page 2715). 

The exact cause of the crash of the Macon has not been 
determined. A Naval court of inquiry began the first of 
a series of investigations at San Francisco on Feb. 14. 
Lieut.-Commander H. V. Wiley, a survivor of the Akron 
disaster and master of the Macon, was expected to be the 
principal witness. 

President Roosevelt on Feb. 13 said at his press conference 
that he would not ask Congress at present to appropriate 
funds to replace the Macon. He added that even if funds 
were available at this time he would prefer to recommend 
their use in the building of 50 long-range scouting planes 
instead of in the construction of another dirigible. 

United Press advices from Washington, Feb. 13, described 
some of the official comment on the Macon disaster in part 
as follows: 


Rear Admiral Ernest J. King, Chief of Naval Aeronautics, announced 
hat Admiral Joseph M. Reeves, Commander-in-Chief of the United States 
leet, would convene the court, take the testimony of the 81 survivors of 
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the 83 aboard and reveal “how the accident began and the sequence of 


events."” Admiral Reeves advised Admiral William H. Standley, Chief of 
Naval Operations, that he was convoking an immediate inquiry. Naval 


_Officials indicated they approved Admiral Reeves’ plans. 


Soon after this announcement Chairman Carl Vinson (Dem., Ga.) of 
the House Naval Affairs Committee announced his committee also would 
investigate. He has not decided yet on the investigating personnel and 
pa the inquiry will be held, but it will begin as soon as the Navy's is 
en i 

A third investigation was threatened by Representative Otha D. Wearin 
(Dem., Iowa). who said he was drafting a bill to investigate ‘‘the enture 
field of dirigibles."’ aes 

President Roosevelt said he would not ask Congress for money to replace 
the Macon, but pointed out that this d.d not mean that further development 
of dirigibles was ended here. He said that if the money were available ne 
— rather have it spent in construction of about 50 long-range scouting 
Dianes. 

Secretary of the Navy Claude A. Swanson, who has never favored dirigi- 
ble construction, said he had not made up his mind about the future, but 
indicated extreme pessimism. 

“Frankly, I do not know whether lighter-than-air craft justify expenses 
and accidents,"’ he said. ‘We need other things worse—ships and air- 
Planes, for examplc.”* 


<p. 
<> 





Bruno Richard Hauptmann Convicted for Kidnaping 
_— __ and Murder of Lindbergh Baby 

Bruno Richard Hauptmann, a German carpenterswho [was 
reported as illegally having entered the United States some 
years ago, was convicted at Flemington, N. J., on Feb. 13, 
of murder in the first degree for the killing of Charles Augus- 
tus Lindbergh,¥Jr., of Hopewell, N.¥J., infant son of the 
noted aviator, on the night off{March 1 1932.#Hauptmann 
was convicted by a jury of eight men and four women after 
3 tial which hed Tasted sines 7 fan. 2 The State of New 
Jersey conducted the prosecution, which was led by Attorney- 
General David T. Wilentz. The defendant was represented 
by a legal staff headed by Edward J. Reilly. The verdict 
carried with it a mandatory death sentence, and immediately 
after it had been delivered Judge Trenchard, before whom 
the trial was held, sentenced Hauptmann to die in the electric 
chair in the State prison at Trenton some time during the 
week of March 18. Hauptmann’s lawyers announced that 
they would file an appeal in behalf of their client. Haupt- 
mann was arrested last fall after he had passed bills which 
were later identified as part of the $50,000 ransom money 
paid by Colonel Lindbergh to the kidnaper of his child. 
Police found a large quantity of this money at his home in 
the Bronx, New York City. Possession of the money, and 
identification of his handwriting with that on the ransom 
letters sent to Colonel Lindbergh, were among the strongest 
arguments for his conviction. Hauptmann throughout his 
trial denied any implication in the kidnaping of the Lind- 
bergh baby. His arrest and subsequent conviction were 
brought about through close co-operation between Federal 
authorities and State and city police. 

President) Roosevelt’s signature on May 18 1934 of six 
bills designed to enlarge the authority of the Department of 
Justicelin’eombating*organized crime, including kidnaping, 
was noted in the “Chronicle” of May 26 1934 (page 3536). 


























-— 
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International Labor Office Ratifies William Green of 
A. F. of L. for Seat on Governing Body—40-Hour 
Week Advocated for Some Industries 

The American Federation of Labor was assured repre- 
sentation on the governing body of the International Labor 
Office on Feb. 2 when Leon Jouhaux, spokesman of the 
workers’ group, announced that the Federation had ap- 
pointed William Green, its President, to participate in the 
governing body’s work. This appointment is provisional, 
and will not become final until June. Mr. Green is ex- 
pected to attend the June conference, when it will be decided 
whether he will continue to hold the post personally or will 
name a substitute. 

The governing body of the ILO on Feb. 1 recommended a 
40-hour week in the coal, iron, steel, public works and glass 
bottle industries. It defeated, however, a proposal by Isador 
Lubin, American member, to include the textile industry 
within the resolution. The June meeting of the organiza- 
tion is expected to draft a 40-hour week convention for ap- 
proval by member governments in the case of the industries 
listed. 

A dispatch from Geneva, Feb. 2, to the New York “Times” 
described the proceedings on that date as follows: 


James Wilson, who has succeeded in getting the constitution and customs 
of the International Labor Office workers’ group altered considerably in 
favor of the Federation, made his only speech of the session to-day. He 
briefly thanked the workers’ group for having solved the problem of the 
relationship of the American trade union movement with the governing 
body. He assured the governing body that it would find the American 
Federation of Labor “has a great constructive force and will advocate 
those things which are constructive in character.” 

After finishing routine work, the governing body adjourned to April 23. 
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Mr. Wilson said he had given up his plans to visit Berlin before sailing 
for home Tuesday. He will remain here until then, conferring with the 
permanent International Labor Office officials about details of American 
participation. 

It is expected here that Miss Frances Perkins, United States Secretary of 
Labor, will attend the June conference if Congress is not in session then. 

a 


Announcement By Department of Commerce on Ap- 
pointment of Committee Headed By Robert E. 
Wood to Advise President Roosevelt on Expendi- 
tures Incident to Work Relief Fund 

On Feb. 14 announcement was made by Secretary of Com- 
merce Roper of the appointment of a committee of business 
men, under the Chairmanship of Robert E. Wood, President 
of Sears, Roebuck & Co., to advise President Roosevelt 
concerning the expenditure of the $4,800,000,000 works 
relief fund. Secretary Roper, Gen. Wood, Henry P. Ken- 
dall, textile manufacturer and Chairman of Mr. Roper’s 
Business Advisory and Planning Council, conferred at the 
White House with President Roosevelt on Feb. 14, according 
to the Washington correspondent of the New York ‘Herald 
Tribune,’ who reported Mr. Roper, after the conclusion of 
the conference, as saying: 

The Business Advisory and Planning Council, is endeavoring to help in 
every way it can President Roosevelt and those associated with him in one 
of the most important activities before us—the wise and judicious expendi- 
ture of the $4,880,000,000 fund in the event that Congress approves of it. 

This committee will work in a purely advisory capacity. It will en- 
deavor to serve a useful purpose for whatever commission or group may 
be set up to allocate the funds made possible by the legislation now pending. 
The thought in mind is to give the administrative body the views and sug- 
gestions of business. 

Group to Continue Studies 


The Business Advisory and Planning Council for the Commerce Depart- 
ment has been in existence for more than a year and a half, during which 
time it has made studies of many important subjects and has given the 
Administration much valuable data that have been made use of in forming 
the basis of legislation and in various administrative activities. The com- 
mittee to be headed by General Wood will function along these same lines, 
and in this way those who are charged with the responsibility of allocating 
this fund will have the benefit of the point of view and information originat- 
ing in the business world. 
fe lhe committee will carry on further intensive studies that up to th;s 
time have been made by three committees of the Business Advisory and 
Planning Council, namely, the private construction committee, headed by 
Mr. A. P. Greensfelder, of Philadelphia; the committee on decentralization 
of industry, headed by Mr. William A. Julian, Treasurer of the United 
States and the committee on financing of private construction, headed by 
Colonel Robert G. Elbert, of New York City. 

The same account to the ‘‘Herald Tribune”’ also said: 


It was reported a few days ago that General Wood would be asked by 
the President to take full charge of the National Recovery Administration 
under a one-man administration. This report was denied at the White 
House, and to-day General Wood said flatly. ‘‘I have never been approached 
directly or indirectly on this matter and I know nothing about it.’’ 


oe 


Treasury Appoints Ray T. Tucker to Aid Sale of “‘ Baby 
Bonds” 


Ray T. Tucker, newspaper and magazine writer, has been 
appointed to aid in the Treasury’s publicity campaign to 
sell ‘“‘baby bonds’’, it was announced Feb. 11. The appoint- 
ment, it was said, is temporary, possibly for a period of six 
months. As was indicated in our issue of Feb. 2, page 727, 
the Treasury expects to put the first issue of the bonds on 
the market about March 1. The text of the bill signed 
by President Roosevelt on Feb. 4, authorizing the issuance 
of ‘‘baby bonds’, was given in these columns of Feb. 9, 
page 892. 

en 
Departure ot Ambassador Dodd for Germany—Fol- 
lowing Vacation in United States 

William E. Dodd, United States Ambassador to Germany, 
sailed for Berlin on Feb. 14 on the United States Liner 
“Washington.” Mr. Dodd had been vacationing in the 
United States about two months. 

———_g——__— 
George C. Hanson Appointed Consul General and 
Charge d’Affairs at Addis Ababa, Ethiopia 

Announcement was made at Washington Feb. 12, of the 
appointment of George C. Hanson as Consul General and 
Charge d’Affairs at Addis Ababa, capital of Ethiopia, a 
post vacant since last July. Mr. Hanson had been Consul 
General and First Secretary of the United States Embassy in 
Moscow. He is now in the United States on furlough but 
wil] depart for his new post early in March. Mr. Hanson 
will be the ranking American diplomat in the territory inas- 
much as the post of Minister to Ethiopia is at the present 
vacant. 


—_—_—_——____. 
Appointment by President Roosevelt of Cary T. Grayson 
as Chairman of American Red Cross 

Dr. Cary T. Grayson was appointed on Feb. 8 by President 
Roosevelt as Chairman of the American Red Cross, to suc- 
ceed the late John Barton Payne. 


Mr. Payne’s death, on 
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Jan. 24, was referred to in our issue of Jan. 26, page 581. 
Dr. Grayson, who was personal physician to former Presi- 
dent Woodrow Wilson, will assume his new office on 
March 1. He has been a member of the board of incorpo- 
rators of the Red Cross for many years. When informed 


ot his appointment, Dr. Grayson stated: 

It is a great honor and a great opportunity to serve humanity. I want 
to serve humanity, and I want everybody to help me make it go—not for 
myself personally, but for all that the Red Cross represents. It is non- 
partisan, non-political, for the help of all. 

ee 


Former President Hoover Installed as Director of New 
York Life Insurance Co.—Alfred E. Smith Elected 
Chairman of Agency Committee of Board 


Herbert Hoover, former President of the United States, 
was installed on Feb. 13 as a member of the Board of Direc- 
tors of the New York Life Insurance Co. Mr. Hoover, 
who was elected to the Board Jan. 9, was presented to the 
members of the directorate at their regular monthly meeting 
by Thomas A. Buchner, President of the company. The 
election of Mr. Hoover was noted in our issue of Jan. 12, 
page 252. 

At the Board’s meeting Feb. 13, Alfred E. Smith, a director 
of the company, was unanimously elected Chairman of the 
Agency Committee of the Board to succeed the late Alba 
B. Johnson. 

a 
Robert Gregg Elected Director of American Iron and 
Steel Institute—G. C. Crawford Resigns 

Robert Gregg, Vice-President of the United States Steel 
Corp., was elected to the Board of Directors of the American 
Iron and Steel Institute at a meeting of the Institute’s 
directors held Feb. 14. He succeeds to the vacancy caused 
by the resignation of Charles L. Wood, former Vice-President 
of the United States Steel Corp. Announcement was also 
made of the resignation of George Gordon Crawford, former 
President of Jones and Laughlin Steel Corp., from the 
Board of Directors of the Institute. At their meeting Feb. 14 
the directors selected May 23 as the date for the annual gen 
eral meeting of members of the Institute in New York. 

a 


Fred C. Moffatt Elected President of New York Curb 
Exchange—C. S. Leahy Vice-President—Other 
Officers Elected 


Fred C. Moffatt, Vice-President of the New York Curb 
Exchange during the past year, was unanimously elected 
President of the Exchange by the Board of Governors at 
the organization meeting held Feb. 13. He succeeds E. 
Burd Grubb, who was not a candidate for re-election, having 
recently purchased a membership on the New York Stock 
Exchange. Mr. Grubb has joined the Stock Exchange firm 
of Coggeshall & Hicks. 

Charles S. Leahy was elected Vice-President of the Curb 
to succeed Mr. Moffatt and Mortimer Landsberg was re- 
elected Treasurer. Eugene R. Tappen was re-appointed 
Secretary, E. J. Muller, Assistant Treasurer, Charles E. 
McGowan, First Assistant Secretary and James S. Kenny, 
Martin J. Keena and James R. Murphy were re-appointed 
Assistant Secretaries. 

Mr. Moffatt, the new President, is senior partner of 
Moffatt & Spear, New York. He became a member of the 
Curb Exchange on Sept. 12 1923 and in May 1929 was 
appointed to the Board of Governors to fill an unexpired 
term. On Feb. 9 1931 he was elected a member of the 
Board for three years and in February 1934 was re-elected 
for another three year term. During the past year, besides 
holding the office of .Vice-President of the Exchange, Mr. 
Moffatt has served as President of the New York Curb 
Exchange Securities Clearing Corp., Assistant Treasurer of 
the New York Curb Exchange Realty Associates, Second 
Vice-Chairman of the Finance Committee, Vice-Chairman 
of the Law Committee and as a member of the Committee 
on Business Conduct, Committee of Arrangements and the 
General Committee. 

At the annual election of the New York Curb Exchange 
held Feb. 11, the regular ticket was unanimously elected, 
there being no opposition ticket. The following were elected 
members of the Board of Governors for a three-year term: 

John J. Beatty, G. Arthur Callahan, Joseph A. Cole, James A. Cor- 
coran, J. Chester Cuppia, James A. Dyer, Harold H. Hart, Reginald E. 
Heard, Nathaniel 8S. Howe, Thomas Morris, David U. Page and W. Reitze. 

The following were also elected Feb. 11: 


Leo A. Delaporte was elected a member of the Board of Governors for a 
one year term. E.R. McCormick was elected a trustee of the Gratuity 
Fund for a three year term. 

John A. Donovan, Harold B. Godsell, Henry L. Goldberg, Erik Neu- 
berg and Donald C. Portser were eiected members of the Nominating Com- 
mittee for the year 1935-1936. 
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Leon Fraser to Become Vice-President of First National 
Bank of New York— Will Retire Shortly as President 
of Bank for International Settlements 

Announcement was made yesterday (Feb. 15) by Jackson 

E. Reynolds, President of the First National Bank of New 

York, that Leon Fraser, President of the Bank for Inter- 

national Settlements, would join the staff of the bank as a 

Vice-President—about July 1. Mr. Fraser intends to resign 

from the Bank for International Settlements when his term 

expires in May. He has been President of the Bank since 

1933 having sueceeded Gates W. McGarrah at that time. 

Prior to his election as President, Mr. Fraser had been Vice- 

President of the World Bank since 1930. In our issue of 

Jan. 26, page 581, we made note of Mr. Fraser’s intention 

to resign as its President. 

a 


New Graduate School of Banking to be Opened June 17 
by American Bankers Association and American 
Institute of Banking 


Opportunity to study the administrative phases of banking 
in a school especially designed for bank officers will be 
afforded in the new School of Banking now being developed 
by the American Bankers Association and the American 
Institute of Banking, the educational section of the Associa- 
tion, in co-operation with Rutgers University of New 
Brunswick, N. J. The school will open June 17 and sessions 
will be held at Rutgers University in New Brunswick. An 
announcement issued Feb. 11 by the American Bankers 
Association said: 


Enrollment in the school will be limited to the first 200 bank officers 
who meet the qualifications for admission and are approved by the Faculty 
Committee on Admissions. Since all of the students will be actively 
engaged in the banking business a unique plan combining resident work 
and supervised home study has been devised. The resident work this 
summer will cover two weeks from June 17 to June 29. Upon completion 
of this work at the University, students will continue their studies during 
the following ten months at home under the supervision of the instructors 
oftheschool. They will thenreturn for an additional two weeks of residence 
instruction at Rutgers in June 1936 and this session will be followed by 
another period of ten months of supervised extension work. 

The final resident session of the school for those entering this summer 
will be in June 1937. Written examinations will be given at the conclusion 
of each course and a comprehensive oral examination will be given at the 
close of the final session. Upon satisfactory completion of both the oral 
and written work, students will be awarded a diploma, issued jointly by 
the Graduate School of Banking and Rutgers University. 

Lewis E. Pierson, Chairman of the Board of the Irving Trust Co. of 
New York, will be Chairman of the Board of Regents for the school. 

—< E> 


Annual Convention of Illinois Bankers Association to 
be Held in Decatur May 20 and 21 
H. A. Brinkman, President of the Illinois Bankers As- 
sociation, announced at Chicago, Feb. 8, that the 45th 
annual convention of the Association will be held at the 
Orlando Hotel, in Decatur, Ill., May 20 and 21 1935. The 
announcement said: 


The invitation was extended by the Decatur Clearing House Association, 
the Mayor, and the Chamber of Commerce. The members of the Clearing 
House Association, which will have charge of local arrangements, are: 
Citizens National Bank, William Barnes, Jr., President; Millikin National 
Bank, O. B. Gorin, President; National Bank of Decatur, H. R. Gregory, 
President. 





ee 


Third Conference on Business Education to be Held 
at University of Chicago June 27 and 28 

Special emphasis will be given to the money problems of 
the individual at the Third Conference on Business Education 
to be held at the University of Chicago on June 27 and 28 
1935, under the auspices of the School of Business. ‘Busi- 
ness Education and Money Management” will be the 
general topic discussed at the conference. The program of 
the conference was made known as follows: 

The individual's money problems will be dealt with on the first day of 
the conference. In the morning, Stuart P. Meech, Associate Professor of 
Finance at the School of Business, will talk on ‘‘The Money Market and 
the Individual Investor,’’ and H. A. Tonne, Assistant Professor of Educa- 
tion, New York University, will discuss ‘‘How Various Income Groups 
Manage Their Money.’’ At the afternoon session, Ralph R. Pickett, 
head of the department of commerce at Kansas State Teachers College, 
Emporia, will speak on ‘‘Money Management According to Ages, Occupa- 
tions, and Sex,’’ and Garfield V. Cox, Professor of Finance in the School 
of Business will discuss ‘‘An Evaluation of Financial Information and 
Services Available to the Individual.’’ 

The general topic for the second day will be ‘‘The Status and Means of 
Money Management Education.’’ At the morning session, Dean W. H. 
Spencer of the School of Business will discuss ‘‘The Limitations of Law,’’ 
and Samuel O. Rice, educational director of the Investment Bankers 
Association of America will talk on ‘‘How Business Educates the Investor.”’ 
At the afternoon session, Ann Brewington, Assistant Professor of secretarial 
training in the School of Business, will discuss ‘‘Money Management and 
the Schools,’’ and the session will close with a jury panel discussion which 
is expected to lead to conclusions and recommendations on the main topic. 

H. G. Shields, Assistant Dean of the School of Business, will preside at 
the first session; Clay D. Slinker, Director of the department of business 
education, Des Moines Public Schools, Des Moines, lowa, at the second; 
Emery Filbey, Dean of Faculties of the University of Chicago, at the 
third, and J. M. Trytten, instructor in commercial education, School of 
Education, University of Michigan, at the fourth. Floor discussion will 
follow each session. 
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While the sessions will not be open to the public, educators 
and business men with a definite interest in the topics to be 
presented are cordially invited to attend the conference. 


a 
je 





Objectives of Banking Act of 1935 Discussed by Gov. 
Eccles of Federal Reserve Board Before Ohio 
Bankers—Declares Banking Control Essential to 
Business Stability 


“Monetary Problems of Recovery’’ were discussed by 
Marriner S. Eccles, Governor of the Federal Reserve Board, 
at the annual mid-winter meeting of the Ohio Bankers 
Association in Columbus, Ohio, on Feb. 12. Mr. Eecles’ 
conception of the objectives of the Administration’s banking 
bill of 1935 formed the theme of his remarks, as to which he 
said ‘broadly speaking, there are four main objects which 
we seek to accomplish.’”’ He went on to say: 


In the first place, we wish to make the banking system a more efficient 
instrument for the promotion of stable business conditions in the future. 

Secondly, various proposals in the bill are designed to bring our banking 
system into closer conformity with modern conditions and, more immedi- 
ately, to aid in business recovery. 

Thirdly, we seek to make certain rather fundamental changes in the law 
relating to deposit insurance in order to make the system sounder and more 
equitable; and 

Finally, we seek to correct various inequalities, ambiguities, and abuses 
that have developed in the banking system in the course of time. In the 
limited time at my disposal I shall have to confine myself to a discussion 
of the broad principles behind the proposals which are designed to secure 
the first two objectives mentioned, stability and recovery. 


“The fundamental premise underlying the bill and under- 
lying my discussion this afternoon,’’ Governor Eccles said, 
‘is that_business stability is a_desirable objective.” He 
added: - 

I feel sure that no one will disagree with this premise, and to my way of 
thinking agreement on this one vital point alone will lead you to lend your 
whole-hearted support to the Banking Bill of 1935. 

If we had a perfectly flexible cost and price structure—which would 
have to include, I may remind you, an equally flexible wage and interest 
structure—our economy could probably adjust it-self to rapid expansions 
and contractions with little resultant unemployment. Without such 
flexiblity expansion and contraction, instead of calling into play forces that 
adjust and correct such movements, tend to feed upon themselves. 

It is not realistic, however, to say that all that is necessary is to introduce 
more flexiblity into our system. Numerous rigidities and inflexibilities 
have developed in our economy, and the trend in the recent past plainly 
points to more rather than less rigidity in the future. If there is one thing 
that to me seems clear it is that, unless conscious effort is made to prevent 
them, booms and collapses will continue to recur in capitalistic demo- 
cracies. It also seems evident to me that neither capitalism nor democracy 
can survive another depression of the mangitude of the one from which we 
are just emerging. 


Taking up the question of monetary control, Governor 
Eccles asserted that the operation of the banking system, 
left toJitself with no conscious effort of control, tends to 
intensify rather than to counteract business fluctuations; 
he further observed: 


For example in the period from 1929 to 1933, when expenditures were 
falling rapidly and the national income was being cut in half, the supply of 
deposit money decreased by approximately one-third. Part of the decrease 
can be attributed to bank failures, accentuated by withdrawals of cash for 
hoarding, and part to the contraction of loans and investments by surviving 
banks. No one person or body is responsible for this decline. The respon- 
sibility must be shared by the entire system. 


“The fact is that laissez faire in banking and the attain- 
ment of business stability are incompatible,’”’ said Mr. 
Eccles, who also had the following to say: 

If variations in the supply of money are to be compensatory and cor- 
rective rather than inflamatory or intensifying, there must be conscious 
and deliberate control. The difficult and controversial question is who 
should do the controlling. 

The power to coin money and to regulace the value thereof has always 
been an attribute of a sovereign power. It was one of the first powers 
given to the Federal Government by the Constitutional Convention. 
The development of deposit banking in the latter half of the 19th century, 
however, introduced into our National economy numerous private agencies 
which have the power to create and destroy money without being aware 
of it themselves and without being recogaized as creators or destroyers 
of money by the Government or the people. The trend since 1913 repre- 
sents,a gradual recognition of this condition and a reassertion by the 
State of a power which it always possessed. 








In developing this point, Governor Eccles quoted as 
follows from the speech of President Roosevelt to the 
American Bankers Association last October: 

The old fallacious notion of the bankers on the one side and the Gov- 
ernment on the other as more or less equal and independent units has 
passed away. Government by the necessity of things must be the leader, 
must be the judge of the conflicting interests of all groups in the com- 
munity, including bankers. The Government is the outward expression 
of the common life of all citizens. 

Governor Eccles made it clear that he was not arguing 
for a “‘highly centralized control of all banking activities.” 
The administration of certain interests, he said, could ob- 
viously be handled more efficiently locally, whereas others 
could be handled more efficiently on a national scale. 
‘‘We should consider each case on its merits,’’ he continued, 
‘“‘and provide for local control or national control, which- 
ever is in the public interest.’’ He explained the operation 
of this principle as follows: 
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Banks in this country perform two[main services. They[act as middle- 
men for the investment of a substantial portion of the community's savings, 
and through the provision of checking facilities theygsupply the bulk 
of the community's means of payment. So far as the investment of savings 
and the determination of individuai credits are concerned, chief reliance 
must rest on the judgment and knowledge of the individual banker. 

When we come to the second function of banks, namely, that of pro- 
viding the community's money supply, a different range of factors must 
be taken into consideration. The effect of variations in the supply of 
money is nationwide and cannot be localized. The Reserve adminis- 
tration may make condition favorable for the creation of new deposits, 
but it cannot insure that the new money will be used in any particular 
section of the country, or spent on any particular kind of goods. 

Since, therefore, the effect of monetary policy is nationwide, the formu- 
lation of monetary policy should be by a body which represents the nation, 
and which is activated by National considerations. It is inconceivable 
that variations in the community’s money supply should be left to the 
individual decisions of some 15,000 local bankers. It is scarcely more 
logical that the variations should reflect unco-ordinated decisions of the 
12 Federal Reserve banks. 


After reviewing the origin of the open market machinery 
of the Federal Reserve System in 1922 and 1923, and the 
development of this mechanism since then, Governor 


Eccles said: 

The System itself, by virtue of necessity, has developed a large measure 
of co-ordinated activity in regard to open market operations, the single 
most important instrument of reserve control. This co-ordination, while 
it represented a great advance over the situation which prevailed up to 
1923, nevertheless leaves much to be desired. The body which is charged 
with the formulation of open market policy is the Federal Open Market 
Committee, which is composed of the Governors of the 12 Federal Re- 
serve banks. These Governors are independent of the Federal Reserve 
Board. After the Open Market Committee has formulated its policy, 
its recommendations may be adopted or rejected by the Federal Reserve 
Board. Even after the policy has been formulated by the Committee 
and approved by the Board, any Federal Reserve bank through its board 
of directors is free to decline to participate in the policy. Since you are 
all administrators, I do not think that I need spend much time in pointing 
out to you how bad this set-up is from an administrative point of view. 
The body which is ultimately responsible for policy, the Federal Reserve 
Board, legally can take no part in the formulation of the policy. The 
body which formulates policy, on the other hand, legally has no power 
to bring the policy into operation. ‘The boards of directors of the in- 
dividual Reserve banks, who take no part in the formulation of policy, 
have the power to obstruct its operation. It is a well-known fact that the 
more people there are who share a responsibility for policy the less keenly 
does any one of those people feel his own personal responsibility. 

The theory, therefore, back of the open market provision in the recent 
banking bill becomes clear. The bill provides for a small, responsive 
body which is charged with the duty of acting in the National] interest 
in formulating open market policy and in accepting responsibility for its 
consummation and results. 

You will observe next that we propose to leave the essentially regional 
organization of the Federal Reserve System virtually unchanged. I 
feel that in a country the size of ours the regional system of Federal Re- 
serve banks must always play an important and necessary role in our 
banking system. ‘They afford, for one thing, an essential link between 
the thousands of individual member banks on the one hand, andthe 
Federal Reserve Board on the other. Besides keeping in close touch with 
member banks the Reserve banks examine member banks, admit banks 
to membership, provide check clearing facilities, make loans to individual 
member banks, carry the reserves of member banks, and supply the cur- 
rency needs of their localities. 

There is but one change in the internal organization of the Reserve 
banks which in the interests of economy, efficiency and co-ordination, 
I think it is necessary at this time to effect. Officially the Federal Re- 
serve Board has no relations with the Governors of the Reserve banks. 
In their dealings with the Reserve banks the Board is supposed to work 
through the chairmen who are not the chief executive officers of the banks. 
It is proposed to end the dual administration of the Reserve banks under 
the chairman of the board, who is appointed by the Federal Reserve Board, 
and the Governor, who is appointed by the local board of directors, to 
give the Governors a legal status and to combine their position with that 
of chairmen of their boards of directors. Inasmuch as the Federal Re- 
serve Board is surrendering the appointment of the chairman, it is ob- 
viously desirable in the interests of co-ordination and harmony that the 
appointment of Governors by the local boards be subject to the approval 
of the Federal Reserve Board. 

In laying down a guiding principle for the President in his selection of 
future members of the Board, it seemed desirable to substitute for the 
somewhat meaningless phrases in the law the unequivocal requirement 
that the members should be persons qualified by education and experience 
to take part in the formulation of National economic and monetary policies. 
This is a recognition in the law of the principal function of the Federal 
Reserve Board. 

In view: of the enormous difficulty of the task of the Federal Reserve 
Board, the bill attempts to make a position on that Board as attractive 
as possible for the purpose of securing and retaining the services of the 
best talent in the country. The attractiveness of a position on the Board 
will be increased by the added powers granted to it and by providing that 
its members shall be relieved as far as possible from financial worries. 
A position on the Board is one of the most important posts in the nation 
and recognition of this fact is accorded in the bill. 

I turn now to proposed changes in the operation of the Federal Reserve 
banks. 


Paper Eligible for Rediscounting and Segregation of Collateral for Reserve Notes 


Two of the proposed changes now in the bil] have been widely com- 
mented upon and have been as widely misunderstood. I refer to the 
provision that the type of paper eligible for rediscounting at Federal Re- 
serve banks shall not be defined in the law but shall be subject to the 
regulation of the Federal Reserve Board, and to the provision that segre- 
gation of collateral for Federal Reserve notes shall be repealed. 

In order to understand our reasons for wishing to modify the present 
requirements in the law relating to eligibility, it is necessary to recount 
briefly certain developments that have occurred in the history of the 
Federal Reserve System. Apparently it was the theory of the framers 
of the Federal Reserve Act that borrowings on commercial paper from 
the Reserve banks and the issue of Federal Reserve notes would be closely 
connected. It was provided, therefore, that Federal Reserve notes is- 
sued by Federal Reserve agents should be secured by 100% collateral 
in gold or eligible paper and that Federal Reserve notes in actual circu- 
lation shall have a 40% reserve in gold. It was apparently believed that 
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the demand for notes arose from commercial borrowers, that the coliateral 
requirements would restrict the issue of notes to such borrowers,) and 
that this would afford elasticity and prevent the danger of over-issue. 

This line of reasoning did not take cognizance of a profound change in 
our monetary habits. In a deposit-using country such as the United 
States, currency is seldom borrowed from a bank. Borrowers normally 
receive deposit credits and pay their bills with checks. The demand 
for currency arises chiefly from individuals and businesses who for the 
sake of convenience desire to convert a portion of their checking accounts 
into currency. The volume of money in circulation fluctuates with changes 
in the volume of those activities which employ the largest amount of cash; 
namely, retail trade and factory payrolls. A consequence of this develop- 
ment is that the Reserve banks play a passive role in supplying Federal 
Reserve notes for circulation. If they issued Federal Reserve notes in 
payment for securities purchased, the sellers of the securities would im- 
mediately deposit the notes in the member banks and the member banks 
would send them in to the Reserve banks. If they sold securities for 
Federal Reserve notes, the buyers of the securities would get the notes 
from their member banks and these banks in turn would get them from 
these Reserve banks. Thus it will be seen that the framers of the Federal 
Reserve Act were mistaken in two of their expectations regarding note 
issue. Notes are not associated in any direct or immediate way with the 
needs of business for commercial loans. Neither is there any need to 
place restrictions on the issue of Federal Reserve notes since, as we have 
just seen, the volume outstanding is not susceptible to control in a pre- 
dominantly deposit-using country. 

Although the requirements that Federal Reserve notes be secured by 
eligible paper or gold does not serve as a restriction on the issue of Federal 
Reserve notes, it may in the future, as it has in the past, severely restrict 
the ability of the Reserve administration to increase the volume of deposits 
through open-market operations. Thus, in 1931 there occurred simul- 
taneously a demand for gold for export and for notes to hoard. Owing to 
the shortage of eligible paper held by the Reserve banks, more than a 
billion dollars in gold in excess of the 40% gold requirement had to be 
earmarked for the aceount of Federal Reserve notes. Had the Reserve 
banks bought securities in order to build up member banks reserves, the 
rediscounts would have decreased and more gold would have had to be 
pledged against Federal Reserve notes. The Reserve administration felt 
at that time that its hands were tied and that it could take no action to 
stem the course of deflation so long as the note issue provisions remained 
inthelaw. The Glass-Steagall Act of 1932, by making Government securi- 
ties bought in the open market eligible as collateral for Federal Reserve 
notes, permitted the Reserve administration to buy securities, get member 
banks out of debt, and thus stem the process of deflation. This Act 
expires this year unless extended by the President for a maximum of two 
more years. 

It is realistic and desirable at this time to do away with the collateral 
requirements altogether. They add nothing to the safety of the Federal 
Reserve notes since these notes are an obligation of the United States 
Government and have a prior lien on the assets of the Federal Reserve 
banks. This does not mean that notes will be issued without adequate 
backing. Any increase in the note issue must be counter-balanced by a 
corresponding increase in Federal Reserve bank assets. It makes no change 
in the requirement for a 40% reserve in gold certificates or lawful money. 
It is merely a proposal to get rid of an antiquated feature in the Federal 
Reserve Act which has never served a useful purpose and has in the past 
at times prevented the timely launching of an essential monetary policy. 

The restriction of the rediscounting privilege to a particular and narrowly 
restricted type of bank loan is in accordance with a theory of reserve banking 
which I think we have now outgrown. The major task of the Reserve 
administration is not to encourage the extension of a particular type of 
loan. The restriction of the borrowing privilege to commercial loans has 
no connection with regulation of the volume of bank credit or of the access 
to the Reserve banks. The aggregate amount of paper eligible for redis- 
counting has been at all times greatly in excess of the volume of rediscounts. 
Moreover, banks have been permitted to rediscount their own notes secured 
by Government obligations. ‘To control the amount of borrowing from 
Reserve banks the Reserve administration relies upon the rediscount rate 
and the general policy, amounting to unwritten law, that borrowing should 
not be continuous and should be for emergency and seasonal purposes only. 

Hence, the elimination of technical restrictions on eligibility does not 
involve any danger of excessive use of Reserve bank facilities. But it does 
enable the Reserve banks to come to the assistance of banks who may have 
sound assets but may be devoid of eligible paper. For the emergency such 
a@ provision was made by the Glass-Steagall Act, but not until great harm 
had resulted from the inability of the member banks to receive help from 
the Reserve banks in the emergency. 


Loans on Real Estate 

Governor Eccles placed stress on the provision in the 
new bill that would permit banks to make loans on improved 
real estate up to 75% of its appraised value and on an 
amortized basis for a 20-year period, and in an aggregate 
amount up to 60% of their time deposits. He said that he 
regarded this provision as the most important aid to business 
recovery in the bill, but at the same time the one most 
susceptible to misunderstanding. In part Governor Eccles 
continued: 

It has been asserted that this is an invitation to banks to make loans of 
a character that do not conform to sound banking principles or standards. 
The collapse of real estate values is cited as an illustration of the dangers 
associated with such loans. It is constantly stated that the troubles of 
our banking system were due entirely to the acquisition of long-term assets 
by the banks. It is suggested that banks in the future should confine 
themselves to short-dated commercial loans and investments. But I need 
not tell you that, if this suggestion were acted upon, the result would be 
fatal to the banks. 

In October 1934 the eligible paper of member banks, within the meaning ef 
the Federal Reserve Act, amounted toonlyslightly morethan $2 ,000,000,000. 
Evenin 1929 this paper amounted to only $4,500,000,000. Banks cannot live 
on the interest from such a small volume of loans, and an attempt to confine 
themselves to these loans would greatly curtail the scope of banking. The 
more business the banks refuse, the more will be handled by other agencies, 
including the Government, and the less room will remain for the operations 
of the private banking system. 

I am fully aware of the fear with which bankers view the extension of 
other lending agencies and the uneasiness they feel at having to rely more 
and more on the holdings of Government obligations to keep up their in- 
come. I might point out, however, that these developments are a con- 
sequence of the failure of the banking system to perform its functions 
adequately. If the banking system would utilize in real estate loans and 

other long-term investments the savings and excess funds that it now pos- 
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sesses, business activity would be greatly stimulated, and the Government 
would then be able to withdraw rapidly from the lending field. 

’ The bankers also feel a deep concern about the constant growth of the 
Government's deficit and of the public debt, and yet a considerable part 
of this debt is incurred in refinancing mortgages and in undertaking other 
functions which the banks have been failing to perform. Release of banking 
funds in those field would enable the Government to diminish its expendi- 
tures and to reduce the rate of growth of the public debt. 

You will carefully note that I am criticizing the banking system and not 
the bankers as individuals. I do not see how you as individual bankers, 
having to secure liquidity alone and unaided, could safely have followed 
a different lending policy than you did. 

This, then, is the dilemma that faces the banks: If they go into the longer 
term loaning business they run the risk of depreciation and of inability to 
realize quickly upon their assets in case of need; if they do not go into this 
business, they cannot find an outlet for their funds—their earnings will 
suffer and the justification for their existence diminishes. How can this 
dilemma be solved? It is proposed in the bill to solve it by removing the 
problem of liquidity as such from the concern of the banks—by bestowing 
liquidity on all sound assets by making it possible to borrow on them at the 
Reserve banks in case of need. 

Reliance on the form of paper as a guide to soundness and eligibility has 
not protected the banking system from disagter. We wish to divert bankers’ 
attention from the sembiance of paper to its substance; to emphasize sound- 
ness rather than liquidity. 

What we are proposing is that the problem of liquidity shall cease to be an 
individual concern and shall become the collective concern of the banking 
system. A single bank which adopts a policy calculated to pay off all of 
its deposits at a moment’s notice, even though the National income is 
cut in two, cannot adequately perform its duty of serving its community. 

What we want to accomplish to make it possible for banks, without 
abandoning prudence or care, to meet local needs both for short and long time 
funds. We want to make all sound assets liquid by making them eligible 
as a basis of borrowing at the Reserve banks, and then to use the powers 
of monetary control in an attempt to prevent the recurrence of National 
conditions which result in radical declines of National income, in the freez- 
ing of all bank assets whether they are technically in liquid form or not, 
and in general unemployment and destitution. 

Let me make myself clear that I do not expect the passage of the Banking 
Bill of 1935 to solve the problem of the business cycle. What I do expect 
is that its passage will make conditions more favorable for its eventual solu- 
tion. My own view is that, while through the compensatory action of the 
banking system much can be done toeliminate fluctuations, it will be neces- 
sary for the Government also to help in offsetting and counteracting rapid 
expansion and contraction of expenditures on the part of the community 
atlarge. It can do this by varying its expenditures and by use of the taxing 
power in securing a better distribution of income. 

One thing is certain. We wili not obtain stability unless we work for it. 
A policy of laissez faire pre-supposes an economy possessing a flexibility 
which I think it is hopeless for us to expect to achieve. Therefore it is ab- 
solutely essential to develop agencies which by conscious and deliberate 
compensatory action will obviate the necessity of drastic downward or up- 
ward adjustments of costs and prices, wages and capital structures. If we do 
not develop such agencies our present economy, and perhaps our present 
form of Government, cannot long survive. 

a 
Mid-Winter Trust Conference of Trust Division of 
A. B. A.—Philip A. Benson Optimistic on Real 


Estate—Sees No Lack of Mortgage Money for New 
Construction 


Expressing himself as ‘“‘more optimistic about real estate 
now than I have for gome time,” Philip A. Benson, Presi- 
dent of the Dime Savings Bank of Brooklyn, New York 
told the Mid-Winter, Trust Conference of the Trust Divi- 
sion, American Bankers Association in New York on Feb. 13 
that ‘‘the dark spots are the exceptions.” ‘Useful real 
estate, and that means by far the greater part of the real 
estate in this great metropolitan area, is,” he said, ‘‘com- 
ing into its own.” 

Mr. Benson referred to the recent convention of the Mort- 
gage Conference of New York, at which several speakers 
expressed the opinion that real estate is due for an upward 
move and that it is coming soon. 

“Rents have been too low,” he declared, ‘‘but they are 
going up. There is a potential demand for a large amount 
of housing space which will become an actual demand as 
business recovery progresses and families now doubled-up 
will want separate homes.’”’ The determinating factor in 
new construction, the speaker made clear, is the point at 
which increased rentals and values make it profitable to 
build. “That,” he said, ‘‘is when the building produced 
has a value in excess of its cost.” 

Modernization efforts he commended. For the reason 
that the profitable point for new construction has not yet 
been reached, Mr. Benson does not believe a building boom 
is imminent. He went on to say: 

What we need is rehabilitation of a great deal of the old space. Old 
buildings, sound in construction, well located as to transit and other con- 
veniences essential to modern living, will of course not be destroyed. They 
can and should be modernized and thereby made more useful and pro- 
ductive of better rental incomes. Should we not aim to make good use 
of what we have rather than build on outlying vacant land? 

The banker saw no lack of mortgage money needed for 
new construction. He said, ‘‘There is plenty of money for 
investment, and I mean private money and institutional 
money—not Government money! Mortgages have been 
our best investment for decades, and we still believe in them.”’ 

But Mr. Benson believes the future should be approached 
in the light of the lessons of the immediate past. ‘‘Why 


not let us make a code among ourselves as to our future 
mortgage lending ?’’ he suggested. 


“It may not be strictly 
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enforceable, but if we break it and violate sound principles 


a@ penalty will surely follow.’’ Suggested code rules would 
include one not to finance any mortgage for the erection of 
an unnecessary building; another would outlaw the practice 
of lenders’ bidding against each other with the result of 
raising loan limits. Proper and adequate appraisals and 
other necessary information would also be covered. Among 
other things Mr. Benson said: 


We had some mistaken ideas about marketing real estate securities. 
We thought that a mortgage representing a loan made by a mortgage 
company could be split up into small shares or certificates and these certifi- 
cates sold to dozens and sometimes hundreds of investors. 

There had been no previous experience to lead us to foresee that when 
a severe depression came, chaotic conditions would result. It was never 
contemplated that mortgage companies might not be able to pay and that 
certificate owners might have to have remedies by which they could pro- 
tect themselves. Not only were the provisions of the mortgage and the 
certificates inadequate, but the laws failed to protect these investors. 


If mortgage securities are again to be widely distributed, 
the banker believes ‘“‘the best minds should work out the 
proper plan for doing this and it should be a plan that will 
provide for every contingency. . . It ought to be pos- 
sible for a trustee to step in and act. He should have not 
only the right, but it should be his duty to do this—to make 
expenditures to protect the estate and have these expendi- 


tures prior liens.”’ 
——_-- <> -— 


Mid-Winter Trust Conference of Trust Division of 
A. B. A.—Rudolph S. Hecht on Supervision of 
Trust Departments by National and State Au- 
thorities—Letter from Governor Eccles of Federal 
Reserve Board Indicates that Periodical Con- 
ferences with View to Exchange of Ideas and 
Standardization of Methods Is Contemplated 


In addressing on Feb. 14 the Mid-Winter Trust Conference 
of the Trust Division of the American Bankers’ Association 
at the Waldorf Astoria Hotel in New York City, Ruldolph 
S. Hecht, President of the Association and Chairman of 
the Board of the Hibernia National Bank of New Orleans 
took occasion to speak about “the comparatively recent 
development for the through examination of trust depart- 
ments by National and State supervising authorities.” “It 
is my understanding,” said Mr. Hecht, “that tLe Comp- 
troller’s office has set up a most efficient staff in Washington 


to supervise this special work, and that the examinations of 
national banks are being conducted on a uniform basis.” 


Mr. Hecht added: 


I am also informed that in each one of the 12 Federal Reserve districts 
there have been added to the ordinary examining staff some experienced 
men who thoroughly understand the trust business, and are therefore 
capable of making intelligent examination which are not only valuable to 
the supervising authorities but to the member banks themselves. 

I think [ am safe in saying that the trust officers of all of these banks 
are well satisfied with these arrangements, and that their only desire is to 
get as much uniformity into these examinations as possible. This is a little 
more difficult in the exmainations of trust departments of banks which are 
not national banks because there are 12 separate authorities directing the 
examinations of such banks. 


Mr. Hecht in his further comment said: 

It will interest you to know, however, that during a recent visit to Wash- 
ington I had occasion to discuss this phase of the situation with the Federal 
Reserve Board authorities, and received their assurance that they are doing 
everything possible to standardize these examinations throughout the 12 
districts. Only on Monday I received a letter from Governor Eccles, from 
which I would like to quote the following. 


As you are probably aware, last year the Board prepared a standard form 
of examination report for use by examiners for the Federal Reserve banks 
in examinations of State member banks, and it is the trust section of such 
reports to which Mr. Sargent refers in hisletter. At the time of the prepara- 
tion of this standard form of examination report, the office of the Comp- 
troller of the Currency revised the form of examination report used by the 
national banks examiners and the Federal Deposit Insurance Corporation 
was preparing its new form. The trust department sections of the three 
forms of report are practically identical. It is understood, also, that the 
standard form of examination report prepared by the Board is being adopted 
io whole or in part by some State banking departments. 

The Board has been instrumental in the appointment of one or more trust 
examiners at each of the Federal Reserve banks, and, as a preliminary step 
toward the co-ordination of trust department examination procedure, a 
conference was held in Washington in September 1934, which was attended 
by the trust examiners for the 12 Reserve banks. The conference included 
a round-table study and review of that part of the examination report form 
relating to trust department activities, as well as the procedure to be 
followed in the examination of —— departments and a discussion of the 

roblems encountered in such examinations. 

1 It is contemplated that similar conferences will be held periodically, 
with a view to the interchange of ideas and experiences, and to standardiza- 
tion of trust department examination methods and routine. It is also con- 
templated that as important problems arise in connection with the examina- 
tion of trust departments of State member banks they will be referred to 
the Board for consideration, and any rulings of general interest will be 
transmitted to all of the Federal Reserve banks. It is believed that througn 
the holding of conferences as outlined above, the customary review made 
of the reports of examination by the Board's Division of Examinations in 
Washington and rulings of the Board from time to time, a satisfactory degree 
of uniformity may be obtained in the examination of the trust departments of 
State member banks, with due allowance, of course, for the variations neces- 
sary due to the difference in State laws and the nature of the fiduciary busi- 
ness. However any suggestions or recommendations which the American 
Bankers Association may wish to make in connection with the supervision 
of fiduciary matters in member b will be welcomed and will be given 
careful consideration. 


Mr. Hecht in part also said: 

I should like to take this opportunity also to pay my respects to the 
Trust Division for the ‘‘Statement of Principles of Trust Institutions’’ which 
was adopted by the Executive Committee of your division at the spring 
meeting in 1933. As President R. M. Sims stated in his annual report at 
the Chicago convention, ‘‘this statement of principles is of extreme signifi- 
cance in the history of Au.erican trust business,’’ and I bespeak for this 
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high-minded declaration of principle and practice its universal adoption 
by all institutions in our country engaged in the trust business. . . . 
It came to my attention only recently that, as a result of a survey amo 
@ group of representative banks located in widely separated cities of our 
country, only 20 customers out of every 1,000 use the trust department, 
while 670 use the savings department, and 108 use the commercial depart- 
ment. Obviously if our trust departments are serving only 2% of our total 
clientele, the field for increased business is unlimited. Consequently a con- 
tinuous program of public education is essential in order that our trust 
companies may be given the opportunity to render the maximum of service. 


»— 
> 


Mid-Winter Trust Conference of Trust Division A. B. A. 
—Leon M. Little Reviews Important Changes Dur- 
ing Year Affecting Trust Institutions—Federal 
Reserve Examinations of Trust Departments Dis- 
cussed by Richard L. Austin 

Important changes during the past year which have af- 
fected trust institutions were discussed in New York on 
Feb. 12 by Leon M. Little, President of the Trust Division, 
American Bankers Association and Vice-President of the 
New England Trust Co., Boston, in his opening address 
before the Sixteenth Annual Mid-Winter Trust Conference 
at the Waldorf-Astoria. Mr. Little said in part: 

If you will mentally review the year since the last Conference and the 
changes that year has contained which are applicable to trust work, each 
one of you will probably first think of the Federal Reserve examinations. 
Secondly, some of you will think of Federal Deposit Insurance as it applies 
to us, and some of you will think of the Home Owners Loan Association 
and the manner in which it affected our real estate mortgages. Some of 
you will think of other major things which were wholly new to us and which 
presented new problems which had to be met, properly digested and assimi- 
lated into our working day, legally, efficiently and with due regard to the 
rights of life tenants and remaindermen, and with as little disturbance 
to them as possible. 

Without doubt the inauguration of the Federal Reserve examination of 
trust departments is the chief happening of the year. We have thought 
it so important that we have devoted much of the session to it. We must 
all agree that in theory it is excellent and I am sure that the very great 
majority of us, if not all, feel that it might well have been inaugurated 
years ago to our very considerable benefit. 

To those examiners who are present, I want to say for the Trust Division 
that we believe their work is founded on the proper fundamental principle 
of examination, that is, on the basis of assistance to the department, and 
that as time goes on they will see in each bank an improvement based on 
their recommendations, and further, that the Trust Division stands willing 
to aid insofar as it properly can, this constructive work in which they are 
engaged. .. . 

During the years the complexities of the trustees’ work have increased 
a thousand fold. A great many of us can remember the hue and cry that 
went up when the income tax came upon us; then the various estate and 
inheritance taxes, and at the same time a great growth in the number of 
desirable trustee investments necessitating enlarged knowledge which could 
successfully be acquired only through statistical departments. 

Since the ‘‘Depression’’ we have been faced with difficulty in the collec- 
tion of mortgage interest and rents and the Real Estate Deaprtment is 
being asked to agree to credit some of the money collected on overdue 
taxes and to accept partial payments everywhere. 

The Federal Deposit Insurance brought a serious problem to the oper- 
ating man, and one that had to be worked out with great precision in a 
very short time. 

To bring together and keep together in a smooth working machine the 
present complexities of our operations is the business of the operating 
officer who becomes increasingly influential in direct ratio to the increase 
in the details he must co-ordinate. 





Banks now subject to examination by the three Federal 
agencies—the Comptroller of the Currency, the FDIC and 
the Federal Reserve Banks—comprise 90% of all chartered 
banks in the United States. The Wide scope cf Federal 
supervision was brought out by Richard L. Austin, Chair- 
man of the board, Federal Reserve Bank of Philadelphia, in 
a discussion of trust department examination policies, before 
the trust conference of the Trust Division. It was pointed 
out that during the year just past trust departments of State 
member banks have been examined by trust examiners of 
the Federal Reserve Banks in accordance with the decision 
reached late in 1933. Because the “triple threat’? exam- 
inations cover such a large number of banks, careful study 
was devoted to the development of a practically uniform 
report. 

“After the adoption of the uniform report,’’ said Mr. 
Austin, ‘‘a four-day conference of the Federal Reserve Bank 
trust examiners was held in Washington for the purpose of 
developing uniformity in examination procedure to con- 
form to it.” He referred to the preparation and adoption 
of the “Statement of Trust Principles,’’ by the Trust Divi- 
sion of the American Bankers Association during the past 
two years as a particularly important achievement. Trust 
department examination policies of the Reserve Banks are 
arranged with the purpose of bringing the operations of 
trust departments into conformity with the objectives ex- 
pressed in that statement. 

Examination procedure provides for a review of important 
policies, no one of which, said the speaker, is more vital than 
that relating to investments. This policy is reviewed as it 


relates to safety of principal, income return, and the legality 
of the investment. The Reserve Banks do not presume to 


be investment counsellors, but proper supervision makes it 
incumbent upon them to ascertain the general quality of 
Mr. Austin added: 


investments. 
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A trust committee is exercising the cardinal virtue of prudence, when 
its investment policy is based fundamentally on providing for the safety 
of the principal and a proportionate income. ‘There has been noted dur- 
ing the past year an increasing tendency on the part of trust committees 
to revise investment programs so as to comply more coinpletely with this 
Policy. 

The difficulty of being both safe and satisfying the speaker 
recognized as something with which trust committees have 
to contend. ‘‘Any one who has handled trusts knows,” he 
said, ‘“‘that no income ever is sufficient, so far as the average 
beneficiary is concerned. The trustee very often is com- 
pelled to submit to much unjust criticism for failure, due, 
it is claimed, to lack of judgement and diligence, to secure 
investments which pay a satisfactory rate of interest. How 
often he is praised for making sound investments and pre- 
serving the principal of the estate one does not hear.” 

Mr. Austin also mentioned some practices which Reserve 
Bank trust examiners do not countenance, saying: 

In connection with the management of trusts there has been more or 
less selling of mortgages and other securities owned by trust institutions, 
to their trust estates, and likewise buying for themselves mortgages and 
other securities from their estates. These transactions come under the 
heading of ‘‘self-dealing.’’ We are unalterably opposed to this practice. 

Another practice is that of the commercial departments 
of trust institutions purchasing from trust accounts assets 
which were originally in proper form but have since become 
undesirable as trust investments. That is characterized as 
“an improper use of the institution’s funds, to which ob- 
jection must be made.”’ 

The need was emphasized for agreement on a uniform 
basis for the valuation of trust assets, so that the actual 
responsibility of the trustee may be known. The speaker 
went on to say: 

Some trustees carry the assets of the estates at par, some at cost value, 
and some at inventory value. The advantages of various bases for carry- 
ing trust assets were considered at the trust examiners’ Washington con- 
ference and it was the sense of that meeting that assets of trusts should 
be carried on the trust department books at the inventory price, for assets 
received from the decedent, and at cost for securities subsequently pur- 
chased, rather than at unit, par or nominal values. 

The Chairman of the Philadelphia Reserve Bank strongly 
opposed “guarantees or assurance of any nature in con- 
nection with trust activities.’’ He said, ‘‘The only guarantee 
a trustee should give are those of honest, able, and efficient 
management.’’ In conelusion he said: 

Our examinations are conducted in full co-operation with the State 
supervisory authorities and it is our hope that the directing of such joint 
efforts toward the improvement of the methods and policies to be followed 
by corporate trustees will lead to a better preservation of trust porpoerty 


and will bring a wider use by the public of the valuable services that can 
be rendered by corporate fiduciaries. 


——~<g-——__—_. 


Mid-Winter Trust Conference of Trust Division of 
A. B. A.—Robertson Griswold on Confusing Tax 
Picture and Perplexities Encountered in Court 
Decisions 

Robertson Griswold,§§Vice-President of the Maryland 
Trust Co., of Baltimore spoke of the relationship of trusts 
to tax saving, before the sixteenth mid-winter trust con- 
ference of the Trust Division of the American Bankers 
Association at the Waldorf-Astoria, in New York on Feb. 13. 

To prove that “uncertainty attends all tax problems,’’ 
Mr. Griswold cited some interesting cases and experiences 
of trust officials. Tax avoidance, he made clear, is one 
thing, while tax evasion is something else. In his remarks 
he said: 

The deliberate adoption of legal methods to reduce or avoid taxes is 
not an act involVing any moral turpitude. In a case dicided many years 
ago, the Supreme Court of the United States said: ‘‘If the device is carried 
out by means of legal forms, it is subject to no legal censure. eae 
While his (i.e., the taxpayer’s) operations deprive the Government of the 
duties it might reasonably expect to receive, it is not perceived that the 
practice is open to the charge of fraud. He resorts to devices to avoid 
the payment of duties, but they are not illegal. He has the legal right 
to split up his evidences of payment and thus avoid the tax.’’ (Isham 
vs. United States, 17 Wallace, 496). 

In a later case, Mr. Justice Oliver Wendell Holmes said. ‘‘We do not 
speak of evasion, because, when the law draws a line, a case is on one side 
of it or the other, and if on the safe side is none the worse legally that a 
party has availed himself to the full of what the law permits. When an 
act is condemned as an evasion, what is meant is that it is on the wrong 
side of the line indicated by the policy if not by the mere letter of the law.” 
(Bullen vs. Wisconsin, 240 U. 8S. 625, 630). 


Mr. Griswold pointed out, however, that it should be 
remembered that this rule of law does not apply when the 
entire tax-saving device is a sham—as in the case of a tax- 
payer who formed a corporation purely for the purpose of 
taking advantage of the re-organization provisions of the 
income tax law. He went on to say: 


The ability to avoid unnecessary taxes, presupposes an intimate know- 
ledge of taxation which it is difficult these days to acquire. Adam Smith, 
the great British economist of the eighteenth century, laid down four 
principles which should govern taxation; namely (1) equality, (2) cer 
tainty, (3) convenience and (4) economy in administration. How sweet 
these words sound to an ear attuned to the present discordant tax symphony. 
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The trust official said that he has yet to see or hear of 
anything more confusing than the sporadic and kaleido- 
scopic changes in the tax picture. What is told customers 
one day may be all wrong to-morrow. And further preplex- 
ities are encountered in court decisions. Nor is this the 
end of hazards. For if the Supreme Court sustains the 
taxpayer, Congress will most probably bend every effort to 
circumvent the decision, as in a recent case involving an 
irrevocable deed of trust. 


<i 
ae 


Mid-Winter Trust Conference of Trust Division of 
A. B. A.—George W. Edwards of City College 
Suggests Uniform Code in Field of Trust and 
Legal Investment 





A “new deal” in the formulation of investment standards 
governing trust and savings investments was proposed by 
George W. Edwards, Ph.D., Chairman of the Department of 
Economics, College of the City of New York, in addressing 
the mid-winter trust conference of the Trust Division of the 
American Bankers Association, in New York, on Feb. 13. 
“The legal list has too long given a false sense of security, 
and in the future must be modified in the light of the lessons 
learned from the investment experience of this depression,” 
he said. “Just as the States have adopted uniform laws 
for the regulation of warehouse receipts and negotiable 
instruments,” Dr. Edwards declared, “so in the even more 
important field of trust and legal investment a uniform 
code should be adopted for every State in the Union.” 

A study of the investment system, conducted by several 
members of the economics department at the College of the 
City of New York, and based on an analysis of 3,230 bonds, 
has developed factual evidence of the decline in the supply 
of high-grade bonds available for the investment of trust 
funds. Dr. Edwards added: 

In the case of railroad bonds the high-grade securities, as judged by 
the yield, constituted 81% of all the railroad bonds in 1927, and by 1933 
they had dropped to 8% of the total. In dollar value the decline meant 
that whereas the trust officer could select from 617 separate issues in 1927, 
having a value of $8,163,000,000, he had a choice of only 63 issues in 
1933, with a par value of less than one billion dollars. 

The decline in the volume of high-grade utility bonds was less drastic 
than in the case of railroads. The number of high-grade industrial bonds 
has always been much smaller than in the case of railroad and utilities, 
but even this number was further decimated. 

The total figures indicate a drop of high-grade bonds, when judged by 
their yield, from a total value of $9,244,000,000 to $2,919,000,000. From 
a relative standpoint, in 1927 somewhat more than one-half of the bonds 
outstanding could have been regarded as high-grade, while only 11% of 
the total colud have been considered high-grade in 1933. There is little 
reason to believe that these percentages have changed drastically since 


that date. 

The speaker developed some facts as to roads of good 
credit which were not on the legal list. “In this respect,” 
he said, ““New York excludes six, or 30%, of this total, while 
New Jersey bars five, or 25% of the total. Connecticut 
keeps out the large number of 14, or 70%. Maine rejects 
10 roads, or 50% of the total, while Vermont and Massa- 
chusetts omit nine good roads, or 45%.” Investment tests 
laid down by the laws of these States, the economist de- 
clared, are almost unbelievably simple. And it is in this 
direction that the “new deal” is needed. Shortcomings of 
some of these tests, such as those relating to minimum mile- 
age, gross income, percentage of dividends over a stated 
period, and the ratio of the mortgage to underlying prop- 
erty, were outlined by the speaker. 

a 
Election of Officers of Trust Companies Association 
of State of New York—George C. Cutler President 

George C. Cutler, Vice-President of the Guaranty Trust 
Co. of New York, was elected President of the Trust Com- 
panies Association of the State of New York at the annual 
meeting held Feb. 14 at the Lawyers Club. Mr. Cutler has 
been actively identified with the work of the Association 
for a number of years, having served formerly as Vice- 
President and as Chairman of the Legislative Committee. 
He is now also chairman of the Legislative Committee of the 
New York State Bankers Association. 

Other officers were elected as follows at the meeting: 


Vice-Presidents: Walter W. Schneckenburger, Vice-President Marine 
Trust Co., Buffalo, N. Y.; Henry J. Cochran, Vice-Chairman Bankers 
Trust Co., New York City. 

Treasurer. Richard R. Hunter, Vice-President Chase National Bank, 
New York City. 

Secretary. Henry L. Servoss, Vice-President Chemica] Bank & Trust 
Co., New York City. 


The following were elected to the Executive Committee: 


’ Class 1936 
James G. Blaine, President Marine Midland Trust Co. of New York, 
New York City; William A. Read, Vice-President Central Hanover Bank 
& Trust Co., New York City; Schuyler Merritt, Vice-President New York 
State National Bank, Albany, N. Y. 
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Class 1937 
Harold K. Downing, President [he Troy Trust Co., froy, N. Y.; J.C. 
Traphagen, President Bank of New York & Trust Co., New York City; 
Harry E. Ward, President Irving Trust Co., New York City. 


Class 1938 
James H. Perkins, President City Bank Farmers Trust Co., New York 
City; Lewis G. Harriman, President Manufacturers & Traders Trust Co., 
Buffalo, N. Y.; Boyd G. Curts, Vice-President New York Trust Co., New 
York City. oe ae 


tin 
—<—— 





Mid-Winter Trust Conference of Trust Division of 
A. B. A.—James W. Allison Points to Advertising 
as Accepted Method of Improving Public Relations 

“Advertising is an accepted and approved method of im- 
proving both customer and public relations and an aban- 
donment, or even drastic reduction of trust advertising is 
believed to be false economy,” James W. Allison, Vice-Presi- 
dent and Trust Officer of the First & Merchants’ National 
Bank of Richmond, Va., declared on Feb. 12 at the Waldorf- 
Astoria in an address before the mid-winter trust conference 
of the Trust Division of the American Bankers Association. 
Mr. Allison, who spoke on “Trust Institutions and the Pub- 
lic,” also said: 

Likewise, personal contact improves public relations. For the making 
of personal contacts, men and women who are thoroughly grounded in trust 
business, both from a theoretical and a practical viewpoint—not high- 
pressure salesmen—should be retained or employed by trust institutions on a 
still larger scale. 

It should never be lost sight of, however, that good trust advertising 
and good personal representation are profitable accessories to good trust 
service, not substitutes for it. . . . 

Our trust institutions are public service corporations in the sense that 
they exist to serve all those persons, associations, corporations and govern- 
mental units of the community that need their trust services. We are 
dependent upon the public for our patronage. We cannot command patron- 
age; we must win it and hold it: first, by rendering good trust service ; 
second, by establishing and maintaining with our trust customers a cordial 
relationship based on complete information and understanding, and third, 
by making certain that the public at large knows our aims, our purposes, 
and our accomplishments. 

a 

Kansas Court Upholds Compulsory Military? Drill in 
State College, Despite “Conscientious Objection” 
—Student Federation Urges Training Be® Made 

_ Optional 

Students who have conscientious scruples against military 
training are not thereby excused from such training at 
Kansas State College, Judge Otis E. Hungate, of Topeka, 
Kan., ruled on Jan. 12 in denying the application of Ray- 
mond McMahon, a student at the college, for an injunction 
against military training. This decision followed the action 
of the National Student Federation of America in adopting 
a resolution, on Jan. 1, urging the amendment of Section 40 
of the National Defense Act so that military drill in colleges 
and universities be made optional instead of compulsory. 
The Federation also decided to support “those boys who 
are conscientious objectors of compulsory military drill and 
as such cannot receive a college degree.” 

The decision of Judge Hungate was noted as follows in 
Associated Press advices from Topeka, on Jan. 12: 

Mr. McMahon had objected to military training at the school, a land-grant 
college, on the ground of conscientious scruples. He contended he was dis- 
criminated against because he had to attend the college to enroll for the 
course in veterinary medicine, and that in requiring him to take military 
training the Board of Regents was violating the State constitutional exemp- 
tion provided for those objecting to bearing arms because of religious or 
conscientious scruples. Ae 

Judge Hungate ruled there was no Federal or State constitutional pro- 
vision prohibiting Pansas from making military training compulsory at 
the college; that the Board of Regents had the power to make the training 
compulsory, and that it could expel a student for not complying with 
requirements. ; 

Edward Rooney, attorney for Mr. McMahon, said he planned to appeal to 
the Supreme Court. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At the regular board meetings of J. Henry Schroder Bank- 
ing Corp. and J. Henry Schroder Trust Co., both in New 
York, held Feb. 13, Gerald F. Beal, Vice-President, was 
elected President of both corporations to succeed the late 
Prentiss N. Gray. Mr. Beal was formerly with the Discount 
Corp. of New York and has been associated with the J. 
Henry Schroder Banking Coro. since its organization in 1923. 
He is a director of Prudential Investors, Inc., Continental 
Securities Corp. and Grange Trust, Limited. 





° . * 

From the Feb. 8 ‘‘Weekly Bulletin’ of the New York 
State Banking Department we take the following concerning 
the Times Square Safe Deposit Co., at 565 Seventh Ave., 
New York City: 

Certified copy of order granted at a Special Term, Part 1, of the Supreme 
Court of the State of New York, held in and for the County of New York, 
at the County Court House, Center and Pearl Sts., Borough of Manhattan, 


City of New York, Feb. 1 1935, declaring the subject dissolved and its cor- 
porate existence terminated, filed. 


———- 
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Announcement was made Feb. 11 by the Board of Directors 
of 1 of theglafayette Natio rooklyn, of ‘thejelection 
of « te P. Steir as a Vice-President. Mr. Stair was for- 
merly an Assistant Vice-President of the Lawyers Trust 
Co., New York, now the Lawyers County Trust Co. 

——_e——_- 

The New York State Banking Department announced on 
Feb. 8 approval of a reduction of the capital and par value 
of shares of the Mutual Trust Co. of Westchester County 
at Port Chester, N. Y., from $300,000, consisting of 3,000 
shares of the par value of $100 each, to $120,000, consisting 
of 12,000 shares of the par value of $10 each. 

—e— 

Plans for the reductiun of the capital stock and par value 
of shares of the Bank of Castile, Castile, N. Y., from 
$50,000 at a par value of $100 a share, to $25,000 at a par 
value of $50 a share, were approved by the New York State 
Banking Department on Feb. 7. 

—_e——_- 

On Feb. 7 the New York State Banking Department ap- 
proved plans to increase the capital of the Olean Trust Co. 
of Olean, N. Y., from $25,000 to $100,000. 

—e——_ 

George Avery White of Worcester, Mass., on Feb. 5 was 
elected President of the Worcester County Trust Co. of 
that city, succeeding A. Otis Davis, who was made Chair- 
man of the Board. Mr. Davis will continue his executive 
duties until Mar. 1. The announcement by the bank con- 
tinued in part: 

Mr. White, on Mar. 27 1933, was appointed conservator of the Wor- 
cester Bank & Trust Co. During his service, the re-organization of that 
bank and the Worcester County National Bank of Worcester and Fitch- 
burg, the Second National Bank of Barre, the North Brookfield National 
Bank and the Spencer National Bank was planned and executed. . 

The Worcester County Trust Co. is the largest commercial banking 
institution in Massachusetts outside of Boston, and the Trust Company’s 
charter dates back to 1868. Total resources are more than $35,000,000. 
It has a capital structure of more than $4,000,000. 

Its most recent statement showed deposits in excess of $30,000,000. 
The trust department has under management in various fiduciary capacities 
funds in excess of $35,000,000. In addition to four offices in Wor- 


cester, Worchester County Trust Co. has offices in Fitchburg, Spencer, 
North Brookfield and Barre, Massachusetts. 


—@—— 

The election of William R. Matthews, Princeton, N. J., 
contractor and builder, as President of the First National 
Bank of that city, was announced on Feb. 8, according to 
Princeton advices to the New York “Herald Tribune.” Mr. 
Matthews, formerly a Vice-President, and a director of 
the institution for the past ten years, succeeds Joseph S. 
Hoff, acting President of the Bank since the death of 
Colonel David Flynn a year ago, the dispatch stated. 

—_@——_ 

Concerning the affairs of the defunct State Bank of Linden, 
Linden, N. J., the Newark ‘‘News’”’ of Jan. 6 had the follow- 
ing to say: col 

State Banking Commissioner Kelly was authorized yesterday by Vice- 
Chancellor Buchanan to pay,a final dividend of 74% to creditors of the 
State Bank of Linden, which Commissioner Kelly is liquidating. ‘The 


order was signed on application of Richard V. Stein, counsel to the Com- 
missioner. 

The petition’stated claims totaling $302,340.90 had been approved by the 
Commissioner and that liabilities totaling $1,900.87 appear on the bank's 
books for which no claims have been presented. The Court directed 
Commissioner Kelly to hold{in reserve $143.41 to pay a 74% dividend on 
these liabilities when claims{shall be presented and to set aside $1,771.22 
for expenditures in liquidatingjthe bank. 

The Court approvedjexpenditures of $12,513.23 since May 6 last. 


. . . eu “Hee ¢ 

The Fidelity-Philadelphia Trust Co. of Philadelphia for 
the year ended Dec. 31 1934 reports gross earnings of 
$5,570,312. After deduction of $2,837,922, consisting of 
operating expenses, Federal, State and city taxes, net earn- 
ings for _the year_were $2,732,390.® These earnings compare 
with gross of $4,674,594 nad net of $1,998,162 in 1933§fand 
With gross of $4,778,373 and net of $2,045,946 ingl932. 
The | annual report of the trust company, presentedgto the 
stockholders at their annual meeting on Feb. 13 by William P. 
Gest, Chairman of the,Board, ,alsogsaid: 

The balance of undivided profits on Dec. 31 1933 amounted to $559,284, 
the report states, and to this the;above-mentioned net earnings for the 
year 1934 have been added, together with the sum of $35,792 representing 
recoveries from securities and loan previously charged off. After all de- 
ductions, including dividends paid in 1934, there remained a balance of 
$2,078,499 in undivided profits. Against this balance, there were charged 
off or written down specific items of securities and loans amounting to 
$413,501, and there were transferred to reserve for contignencies and to 
reserve for insurance, the sums of $897,000 and $50,000 respectively, 


leaving a balance of $717,998 in the undivided profits account at the close 
of business Dec. 31 1934. 














—_o—. 

It is]learned from§the Philadelphia}‘‘Record” offFeb. 9 
that Dr. Luther A.\ Harr, State}Secretary of Banking for 
Pennsylvania, announced on§Feb. 8 that an additional 
dividend of 5% would be paid within two weeks to depositors 
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of the closed Franklin Trust Co. of Philadelphia. The pay- 
ment, approximating $800,000, was to be made possible 
by a loan fromthe Reconstruction Finance Corporation. 
The} paper, continued: 

When the bank closed in October 1931, it had 55,863 depositors with 
unsecured deposits of $16,000,000. Secured deposits totaled $11,000,000. 

To date depositors of the Franklin Trust have received a return of 25%. 
The last payment was made Jan. 15 1934. 

Additional payments to Franklin Trust depositors, Dr. Harr said, will 
depend upon a more liberal policy on the part of Federal authorities in 
appraisements and upswing in the real estate market. 


—— 

Thomas L. Orr, heretofore Assistant Cashier of the 
Mellon National Bank of Pittsburgh, Pa., was promoted 
to the office of Cashier of the institution at a meeting of the 
directors on Feb. 6. He succeeds B. W. Lewis, formerly 
Vice-President and Cashier, who continues with the in- 
stitution as Vice-President. In noting this “Money & 
Commerce”’ of Feb. 9 also supplied the following in regard 
to Mr. Orr’s career: 

Mr. Orr, after going to school in Pittsburgh, graduated from Hamilton 
College, near Utica, N. Y. He served in France during the World War 
two years and returning to Pittsburgh entered the Bond Department of the 
Mellon National Bank in February 1919. He advanced in that department, 
becoming Assistant Manager and Manager in 1926. In June 1927, he was 
appointed Assistant Cashier. He is identified with a number of organiza- 
tions, and is a director of the Wilkinsburg Bank of Wilkinsourg. re. a 

en 

According to a dispatch from Elmore, Ohio, on Feb. 12, 
printed in the Toledo “Blade,” payment of a 47% dividend 
will be made to depositors of the First National Bank of 
Elmore about March 1, Edward P. Carsten, the receiver, 
has announced. The dispatch added: 


A $90,000 Reconstruction Finance Corporation loan will finance part of 
the dividend. One dividend of 20% was paid previously. 


—_—~e— 

On Feb. 4 the Comptroller of the Currency issued a charter 
to The First National Bank in Mt. Gilead, Mt. Gilead, Ohio. 
The new organization replaces The Mt. Gilead National Bank 
and is capitalized at $50,000. William F. Bruce is President 
of the new bank and G. C. Sesler, Cashier. 

—e——_ 


Repayment of a 5% dividend to depositors of the Adams 
State Bank of Chicago, Ill., was begun on Feb. 8 on author- 
ization of Edward J. Barrett, State Auditor of Illinois, 
according to the Chicago “Tribune” of Feb. 9, which like- 
wise said: 

The distribution amounts to $20,209, and was obtained through a loan 
from the Reconstruction Finance Corporation late in 1934. The bank 
closed July 1 1932, and now has returned a total of 12% on deposit 
liability. William L. O’Connell, receiver, announced that preferred and 
secured creditors have been paid $199,588. 

—_e—_ 

We learn from the Chicago “News” of Feb. 9 that the 
Marshall & Ilsley Bank of Milwaukee, Wis., has announced 
the election of Albert S. Puelicher as President of the insti- 
tution to succeed his father, J. H. Puelicher, whose death 
occurred on Jan. 28, and also the appointment of Charles 
F. Ilsley to the newly-created office of Chairman of the 
Board of Directors. 

——o—— 


On Feb. 2, The First National Bank of Eagle Bend, Minn., 
went into voluntary liquidation. This bank, which was 
capitalized at $25,000, was succeeded by the Citizens’ State 
Bank of the same place. 


——_@———_ 

A 46% dividend to depositors of the failed Chapman 
State Bank at Chapman, Neb., was announced on Feb. 9 
by the Nebraska State Banking Department, according to 
Lincoln, Neb., advices by the Associated Press on that date, 
which added: 

The new dividend brought returns to depositors to a total of 76%, or 
$58,413. 

—_@——_ 

The Inter-State National Bank of Kansas City, Mo., 
has absorbed the Drovers’ National Bank in Kansas City, 
the merger becoming effective at the close of business Feb. 
9. The Kansas City “Star” of Feb. 10, authority for this 


also said: 

The continuing institution, the Inter-State, housed on the second floor 
of the Live Stock Exchange building, has a history running far back in 
the early days of the yards and has had a national charter for nearly 
40 years. For 26 of those years it has been headed by George S. Hovey, 
with the institution for a third of a century. 

The motive behind the purchase of the Drovers’ National, controlled 
by the Morris packing interests, by Mr. Hovey and his Inter-State asso- 
ciates is obvious and admitted—to gain the advantage of economies 
and earnings of a merged institution at a time when banks are crowded 
with money, but with only a limited commercial demand for its use. 

The selling Drovers stockholders were paid a substantial bonus for their 
business. 

The Interstate National’s statement will continue to show an extreme 
example of banking liquidity, emphasized in amount by the absorption. 
Deposits will total about $22,600,000. The enlarged institution will 
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have something like $9,000,000 in cash and another $9,000,000 in Govern- 
ment bonds, the loans at this time aggregating only $5,600,000. * * * 

January saw the withdrawal of Harry L. Jarboe, long President, from 
the Drovers’ National, and the sale of his own stock to the majority 
interests, at a price said to have been $200 a share. The Morris interests 
transferred to Kansas City Raymond E. Law from East St. Louis. A 
lease on its banking quarters was approaching a renewal date. Under 
these circumstances, new negotiations of the Inter-State National execu- 
tives with Col. Nelson Morris in Chicago resulted in the sale consum- 
mated as at the close of business yesterday (Feb. 9). 

Besides Mr. Hovey, the Inter-State National organization includes J. M. 
Hellings and David T. Beals, Vice-Presidents; A. B. Chrisman, Cashier ; 
and John J. Noone, George 8. Bradbury, F. B. Moore and Phil G. Hovey, 
Assistant Cashiers. 

A part of the Drovers National staff, including George Young, Vice- 
President, is expected to be absorbed into the Inter-State. Mr. Law will 
return to his Morris post in St. Louis. 


——o—— 

Effective Jan. 25, The First National Bank of Gastonia, 
N. C., capitalized at $500,000, was placed in voluntary liqui- 
dation. It was replaced by the National Bank of Commerce 
of Gastonia. 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been quiet 
and without special feature during the present week. There 
have been occasional flurries in the public utilities and 
specialties, and while the trend of prices has been upward, 
the changes have been within comparatively narrow channels. 
Greyhound Corp. attracted buying and broke into new high 
ground for the movement with a net gain of 35% points. 
Mining and metal securities were in small demand and 
drifted downward most of the time and oil shares were 
fairly steady but show little change. 

Strength in the preferred stocks, particularly those of the 
public utility group, was the feature of the trading during the 
short session on Saturday. The gains among the active 
shares in this section ranged from 1 to 2 or more points, 
but in the specialties list the advances were in small fractions. 
Lower prices prevailed among the miscellaneous industrials 
and the oil issues were steady, though there were occasional 
fractional declines recorded during the session. Prominent 
among the stocks showing advances as the market closed 
were American Cyanamid B, American Gas & Electric com- 
mon, Cities Service pref., Electric Bond & Share, Ford 
Motor of Canada A, Swift International and Hiram Walker. 

Greyhound Corp. was the outstanding feature of the quiet 
dealings on Monday. The stock opened at 22 and moved 
gradually upward throughout the session and closed at 
255%, with a net gain of 35% points. The general trend of the 
list was toward higher levels, the public utility shares again 
leading the moderate upward swing. Considerable irregu- 
larity was apparent during the forenoon, but this gradually 
simmered down as the session progressed. Mining and 
metal issues were weak and there was little or no visible 
movement in the oil stocks. The gains for the day in- 
cluded among other active shares, American Cyanamid B, 
American Gas & Electric common, Carrier Corp, General 
Tire & Rubber, Hudson Bay Mining & Smelting, Humble 
Oil & Refining Co., Sherwin-Williams Co. and Standard 
Oil of Kentucky. 

The curb market, the Stock Exchange and all local com- 
modity markets were closed on Tuesday in observance of 
Lincoln’s Birthday. 

Firm prices in the specialties group stimulated trading to 
some extent on Wednesday, and while the advances did not 
extend to all sections of the group, there were a number 
of substantial gains apparent before the closing hour arrived. 
The turnover was slightly under the total transactions on 
Monday, but the tone was fairly firm throughout the entire 
session. Advances ranging from fractions to a point or 
more were registered by such active securities as Allied Mills, 
American Cyanamid B, American Gas & Electric common, 
Canadian Industrial Aleohol A, Consolidated Gas of Balti- 
more, Ford Motor of Canada A, Greyhound Corp., Gulf Oil 
of Pennsylvania, Sherwin-Williams Co., Standard Oil of 
Kentucky, Swift & Co., United Gas Corp. and Hiram 
Walker. 

Few changes were apparent in the curb market on Thurs- 
day, and while there were occasional stocks like Pepperell 
Manufacturing and Technicolor that registered moderate 
advances, the greater part of the list showed only minor 
changes from the preceding day with most of these on the 
side of the decline. Among the active stocks recording frac- 


tional losses as the market closed were Sherwin Williams, 
National Bellas Hess, Hudson Bay Mining & Smelting, 
Greyhound Corp., Ford Motor of Canada A, Electric Bond & 
Share and Allied Mills. 
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The trend of prices was toward higher levels on Friday, 
and while the advances did not extend to all parts of the list, 
there were a number of stocks in the specialties section that 
showed fairly substantial gains. Dow Chemical was one of 
the strong stocks of the day and registered a net advance of 
3 points above the previous close. Greyhound Corp. closed 
at 2934 with a gain of 34% points and Todd Shipbuilding 
moved up 2 points to 29. As compared with Friday of last 
week, prices were slightly higher, Allied Mills closing last 
night at 15 against 134% on Friday last, Aluminum Co. of 
America at 4414 against 44, American Cyanamid B at 16% 
against 1634, Atlast Corp. at 83% against 814, Carrier Corp. 
at 1834 against 1714, Central States Electric at 7-16 against 
34, Consolidated Gas of Baltimore at 5834 against 56%, 
Distillers Seagram Ltd. at 1754 against 1714, Electric Bond 
& Share at 514 against 514, Fairchild Aviation at 8% against 
8%%, Fisk Rubber Corp. at 9% against 834, Greyhound 
Corp. at 2934 against 221%, Gulf Oil of Pennsylvania at 
56% against 56, Hiram Walker at 32% against 30144, Humble 
Oil (New) at 481 against 4654, National Bellas Hess at 2 
against 134, New York Telephone pref. at 117% against 117, 
Pioneer Gold Mines of B. C. at 10% against 1044, Sherwin 
Williams Co. at 89 against 8614 and Swift & Company at 
18% against 1814. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value). 
Week Ended (Number 
Feb. 15 1935 of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 
Saturday.......... 93,460} $3,518,000} $170,000 $33,000] $3,721,000 
Monday .-......--.-. 125,680] 3,310,000 34,000 38,000 ,382,000 
Dpabeawcsace HOLI|DAY HOLI|DAY 
Wednesday ......-- 120,195} 4,593,000) 91,000 124,000} 4,808,000 
— ree. 118,321] 5,293, 7,000 69,000} 5,369,000 
PUD a6 cavctsiuse 173,505] 6,370,000 47,000 21,000} 6,438,000 
Oe 631,161 $23,084,000! $349,000' $285,000'$23,718,000 
Sales at Week Ended Feb. 15 Wan, 1 to Fed, 15 
New York Curd 
Exchange. 1935. 1934. 1935. 1934. 
eels > 4 shares. 631,161 1,924,310 5,093,755 14,652,494 
Domestic ___........- $23,084,000} $19,025,000} $152,494,000] $160,913,000 
Foreign government. -_ 349,000 717,000 3,583,000 7,589,000 
Foreign corporate... -_ 285,000 753,000 1,869,000 6,996,000 
OO $23,718,000! $20,495,000! $157,946,000! $175,498,000 




















COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Feb. 16) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
5.4% above those for the corresponding week last year. 
Our preliminary total stands at $4,845,121,176, against 
$4,595,309,097 for the same week in 1934. At this center 























there is a gain for the week ended Friday of 2.9%. Our 
comparative summary for the week follows: 
Ciearings—Returns by Telegraph Per 
Week Ended Feb. 16 1935 1934 Cent. 

ii RR ter Jee es ee | $2,412,516,957 | $2,343,695,298 | +2.9 
aes ERE SE lt RES RES | "176,771,786 152,649,307 | +15.8 
in dite Net Ss nnnddnncd bane | 211000;000 193,000,000 | +9.3 
Ds vduanetinshandemane cae ae 141,000,000 152,000,000 | —7.2 
oa Es cocuedieighicass 64,118,199 50,866,595 | +26.1 
hdd bch odeciadtcnassil 53,900,000 52,600,000 | +2.5 
Pl SOD dacnetivwne cbeeanwe | 82,000,000 81,317,000 +0.8 
SINS. 5. Gk dckeedescdncbocoms 69,326,095 59,532,151 | +16.5 
as ov dn cesebania 62,735,945 49,417,601 | +27.0 
SM niin 5 inasckoasches ausbars 45,260,642 43,798,221 | +3.3 
a aoadnigna aaa Meeps 38,991,121 39,614,830 | —1.6 
Ne ais sande scorccarssuiinn 23,713,000 22,404,000 | +58 

Twelve cities, 5 days.........-_---| $3,381,333,745 | $3,240,895,003 | +4.3 
Other cities, 5 days.......-.-------- 531,267,235 454,764,555 | +16.8 

Total all cities, 5 days.......------ $3,912,600,980 | $3,695,659,558 | +6.1 
Al GED CD nkdecdccnsvvcndcevs 932,520,196 899,649,539 | +3.7 

Totel all cities tor week. ......-.---- $4,845,121,176 | $4,595,309,007 | +5.4 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 9. For 
that week there is a decrease of 5.0%, the aggregate of 
clearings for the whole country being $4,865,448,234, against 
$5,123 ,407,124 in the same week in 1934. 

Outside of this city there is an increase of 12.5%, the 
bank clearings at this center having recorded a loss of 13.1%. 
We group the cities according to the Federal Reserve dis- 
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tricts in which they are located, and from this it appears 
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. + , ° . " e . : Week Ended Feb. 9 
that in the New York Reserve District, including this city, Cleertnes ~~ . 
there is a loss of 12.0%, and in the Boston Reserve District 1935 1934 | Dee, | — 1938 1932 
of 1.5%, but in the Philadelphia Reserve District the totals - 2 P= ; * lite 
° . . ‘o 
show a gain of 11.1%. The Cleveland Reserve District usgventh Feder al Reserve Diistrict — Ch icago— — 198.000 
° . ° i >: ——A Bed A 43,9 ° , * 
has to its credit an increase of 16.6%, the Richmond Reserve ye — 4o4'518 478' 648 ary 454,141) 595,429 
Seatet 0 istri 9 Detroit... _- 70,056,569| 56,160,729] +24.7| 44,469,695 965, 
District of 6.4 %, and the Atlanta Reserve District of 11.6%. Gran 7 preeen oae 9.056.569) 56,160,729 1370] “1'086167| 2.268.642 
In the Chicago Reserve District there is an improvement of __Lansing_____- 987,583 738,100] +33.8 436,069] 1,185,800 
ot ; , sate 20 ai Ind.—Ft. Wayne 702,922 466,018) +50.8 647,973 1,036,956 
20.2 Tos in the St. Louis Reserve District of 12.3 Tos an in Indianapolis age 12,504,000 10,310,000 +21.3 eyo Ke 1 Tet 
M ’ ; ; y bh ape a ¢ 5.7 ,058, , , 
the Minneapolis Reserve District of 7.8%. The Kansas Torfetiauns.”7| Saar'seal’ ‘s.eev'ers] —103) $608,106] | 2.050.250 
City Reserve District has managed to enlarge its totals a 15,512,509 12,138.211 jms 9,688,632 17,613,548 
by 16.0%, the Dallas Reserve District by 11.3%, and the Des Moines. . 6,446,983 4,495,691 ts 1. ppb 
‘ . Bd , Sioux Ci 2,438,801 114,683 450, ,320, 
San Francisco Reserve District by 8.4%. [es we ee betow: b mage 
i i ) Ill.—B 264,821 261,353} +1.3 582,628 18, 
In the following we furnish a summary of Federal Reserve ome. 216,602,820 183,072,228 418.3] 131,929,165] 192,300,830 
districts: Decatur - ___ _- 581,55 453,097| +28.4 341,926 508,793 
, Peroria....... 2,331,686| 2,313,905, +0.8| 1,742,036] 2,190,500 
SUMMARY OF BANK CLEARINGS Roskterd. 616.190 438.544| +40.5 328.799 704,882 
Springfield _ __. 859,770 829,367, +3.7 953,258 1,386,362 
Int.or ’ 280,287,330] +20.2| 213,997,524] 298,458,163 
Federal Reserve Dists.|  $ $ % $ 3 = 
Ist Boston -..12 cities] 201,743,432) | 204,735,208) —1.5) 169,618,707] 243,876,280 at b b 
2nd New York.. 3,165,594,010] 3,597,457,996] —12.0] 2,861,384,183] 2,720,875,709 Mo.—St. Louis 64,500,000] 55,700,000 +15.8| 42,400,000] 60,800, 
3rd Philadelp’is 9 . 276,087,712] 248,422,112) +11.1] 268,976,741) 241,540,613 Ky.—Louisville _| 25/942'105| 23/567.223| +10.1 17,626,589] 18,061,795 
4th Cleveland.. 5 “ 188,296,047) 161,426,121) + 16.6] 158,600,715] 180,340,786 = penn “Memphis 13,969,510] 13.807.047| +1.2 8,264,391] 10,014,324 
6th Richmond.6 “ 92,664,559 87,075,217) +6.4 88,619,964 me ia ~-Seaeeaniin b _ b 
6th Atianta....10 “ 108,210,819 96,955,030] + 11.6 90,733,245 86,695,412 : cece £62,466 
7th Chicago...19 “ 336,815,510] 280,287,330] +20.2| 213,997,524] 298,458,163 Quiney ---.... 420,000 305,000, +387.7 — 
8th St.Louis... 4 “ 104,831,615 93,379,270] + 12.3 68,479,498 89,438,585 9.49 89,438,585 
on ttinemess 6 ppempers beget Bae ee Be Total (4 cities).| 104,831,615| 93,379,270] +12.3| 68,479,498 
10th KansasCity10 “* 108,204,322) 93,314,728] + 16.0 70,564,729 92,028,014 
11th Dallas. ---- 5 * 45,579, 006) 40,964,159] + 11.3 30,574,948 36, 525,330 ba we 
12th San Fran..12 “ 169,794,887] 156,664,491] +8.4] 125,477,961] 149,137,597 IP an Rowers mee sice—Minasiapalio- . ssa.014| 2,185,087 
-- ———{_|_—4>_—_—_ ; 000. "938° 1,496| 37,326,986 
eres 10 tte paseian] eiaseoran| a0) smosiren| «aria — Minmenpolla...| 4.000.648] | a4 basiaes] 12:5) | ZB.18L-Se0] 92 aot See 
Outside N- Y. City.....] 1,816,955,109} 1,615,270,512] +12.5] 1,409,174,657] 1,640,017,846 8. D.—Aberdeen. "442 057 "337 919] +30.8 "452,454 529,993 
————-— SEE! EPSON EEENEpESEpeN a il : : : 335,424 
Canada... ...... B2eities! 306,197,233! 269,686,422 +14.3! 249,473,736! 225,395,600 Mont-—“Billings -) eal 8 soe reel 137 1 1 508/631 1,506,126 
We now add our detailed statement showing last week’s Total (6 cities).| 67,627,315| 62,725,272) +7.8| 43,289,686] 54,825,724 
figures for each city separately for the four years: 
a Tenth Federal en ro w—— >" ety — 45.313 136.915 
ex. * —_ 7 ,2' . . , , 
Week Ended Feb. 9 ap apna 87,074 84.764| +2.7 88,338 156,897 
Creartnge Gt Lincoln . .---_ - 2,167,947| 1,869,913] +15.9] 1,401,112) 2,249,735 
. , ime. & _ 7 Omaha. -___-__ 24,057,371| 25,092,491] —4.1| 14,981,808) 20,030,585 
1935 1934 Dec. 1933 1932 Kan.—Topeka - 2,118,913} 1,783,913] +18.8| 1,428,225] = 1,951,783 
‘A aa a; .. @ ; ; Wichita _____- 2,552,957, 2,143,335 +191 ara Pry 
‘i 73,368,832| 58,545,440) +25. 477, ,152, 
Fisst Federal |Reserve Distirict—Boston|— Met. Ince | = "2'793'665| -2°747°915| —-0.9| 2,197,484] 2'835.615 
Me.—Bangor -_. 597 ,929 442,689) +35.1 339,081 434,198 Colo. Xol Spgs. 553.877 73, 902 am & 468, 722,451 
Portland... __. 1,499,488| 2,019,411] —25.7] 1,919,688] 2,124,726 aa 500 461 429'972| +164 447.059 694.568 
Mase — Boston... 175,055,427| 179,003,959 = 32 147,402,742 195,764,108 ar enmeee ’ ; : 
; ver... ‘ 8,411] —11. 557,981 73,053 9 4 
—_....... 319°331 234.589| +36.1 265,561 242'030 Total (10 cities)| 108,204,322) 93,314,728} +16.0) 70,564,729 2,028,01 
New Bedford _. 594,717 552,391] +7.7 366, 188 632,558 
Springtield . . -- 2,921,928 2,470,423 +18.3} 2,225,213) 3,035,521 
orcester._ 1,133,592) 1,111,954, +1.9| 1,448,326] 2,073,497 a 
Conn.—Hartford| 8,178,240| 7,418,316] +10.2| 5,340,451| 5,877,711 _, Eleventh Federal Reserve. |Districs “Deillas 789,152 911,798 
i tata! vied Tiel seal fee 6S Del “727| 34/638/170| 30,681,640| +12.9| 22,233/457| 24,911,836 
R.1.—Providence 7,530,400 7,266,500| +3.6 6,319,300 8,304,700 Ft. Worth... 5 313 308 5.643.148) —58 4,021,271 6,157,843 
N. H.—Manch'r. 366,013 329,016] +11.2 338,162 396,053 fies," 18400001 1'819,000| _+1.2 1254538 1.725.000 
Total (12 cities)| 201,743,432| 204,735,398] —1.5| 169,618,707| 223,876,289  %#-—Shreveport_| 2,223,915) —_—1,949,614) +14.1) 2,276,530) 2,818,853 
Second Feder|al Reserve Djistrict—New|York— Total (5cities).| 45,579,006) 40,964,159} +11.3| 30,574,948) 36,525,330 
N. Y.—Albany..| 16,823,896] 12,458,742] +35.0| 9,656,783] 5,118,406 
Binghamption - 1,359,909 710,844 +91.3 7,640 662,459 
uffalo__._._. 500,000} 21,729,948] +3.5| 18,218,149] 22,020,824 
7 . P "472. : ¥ 5 ere R Dj|istrict—San | Franc |isco 
Elmira______- 796,396 472,019| +68.7 4,770 695,652 yp eltth Federial ofia4l 251\" 18,265,603| +168] 15,249,084} 19,436,681 
ee pg AP ee lee weer 568,687 Spokane 6,109,000] 5,038,000] +21.3| 3,337,000] 5,079,000 
New York. - _ .|3,048,492,125]3,508,136,612| —13.1]2,801,143,244|2,637,447.496 wee" "468867 "377 387| 4124.2 216 212 409°515 
oe ota Sree eel aieaw'oeel caso] 51508131) 6.423.277 ore ““Portiand..| 10,006,572| 15,214,734] —34.2| 11,878,285 15,579,224 
oyTaCUse- = 628,262 3,246,627) +118] 3,019,785] 2,841,454 Dre Fontland- 10'145'883| 8 °792'912| +154|  6.739'898|  8.309/242 
onn.—Stamford| 3,000,038) 2,483,229/ +20.8} 2,532,432) 2,825,804 CMA Salt LR C-) 10. A Ol 2'618'676| +9.0| 2,486,081 2,933,293 
N. J.—Montelair *400,000 328,636] +21.7 362,993 396,614 aaa 2'744.498| 3,388,574 —19.0| 2,981,501] 3,698,718 
Newark. ____. 21,691,253) 16,685,061} +30.0] 16,403,026) 19,345,587 Span ila 4.446.409| 28971985] +53.4| 3,362,169 6.566 003 
Te ee ee ee, viens Seen SS AU Eee San Francisco -| 107,454,536] 96,532,581] +11.3| 76,606,228] 83,545,836 
Total (12 cities) |3,165,594,010|3,597,457,996| —12.0|2,881,384,183]2,720,875,709 Ban Jose - -- -- aan 1,544,281 To 19979 1/042"185 
. Thisa Federal |Reserve Dist|rict—Philad|elphia-|— Stockton -.--- 1,433,843 1,146,160) +25.1 811,688 1,256,009 
a.—Altoona..__ 349 270,154) +20.1 220,762 456,128 
Bethlenein- ; a2, 140; 36 b sal 403 0'355,738 0555361 crotal (12 etties) 169,794,887| 156,664,491) +8.4| 125,477,961) 149,137,597 
ester... .. ’ , +30.5 228,874 349,140 ; otal ( nome Saye er 7 
Philadephia ae 953,759 aa 625,672| +52.4 762,202 935,941 cities) _______|4,865,448,234]5,123,407,124| —5.0/4,210,317,901 4,277 465,342 
elphia._- ,000,000 ,000,000] +11.3] 261,000,000 1,000, RM oy ; ; ; 
ee 986,074 1,153,224 rae 1,301,082 aet or ane Outside New York|1,816,956, 109|1,615,270,512| + 12.5'1,409,174,657| 1,640,017, 846 
femntee ‘ieee 2,011,475] 1,643,783] +22.4 1,690,846] 2,088,634 
Wilkes-Barre _ _ 831,716 1,180,544] —29.5 1,167,722 1,427,747 Week Ended Feb. 7 
ee Woy R pene +33.3 791,253 1,080,971 Clearings at— r 
. J.—Trenton_- ,520,000 448,000] +2.9] 1,814,000] 2/231! | Inc. or 
nee | 1935 | 1934 | Dec. 1933 1932 
Total (9 cities).| 276,087,712] 248,422,112] +11.1| 268,976.741] 241,540,613 | | a 
Canada— 3 | 3 | &% x $ 
Fourth Federjal Reserve Djistrict—Clev|eland —|- ae | 126,531,397) 97,134,464) +30.3 97,711,691 77,041,907 
Ohio—Akron--_- c e Sa c c Montreal. _- __-- | 89,944,401 87,193,712) +3.2 81,770,548 74,124,011 
Canton. _____- c c scan c c Winnipeg. ____-- 30,822,919} 28,481,889} +8.2| 22,710,490! 22,801,977 
Cincinnati -...| 40,947,314| 35,899,252} +14.1] 41,774,900] 38,305,768 | Vancouver____-- 14,482,683) 14,297,780) +1.3| 10,998,060) 11,976,294 
Cleveland... _- 49,181,515] 44,426,348] +10.7| 47,754,829] 53:732'104 Ottawa___....-- 4,938,405] 4,386,535 +12.6|  3,764,644| 4,367,329 
Columbus... _- 10,078,900] 7,436,700] +35.5| 5,073,000] 7,466,700 Quebec____...-- 4.110.055} 4,179,191] —1.7| 3,533,983! 3,144,380 
Mansfield. ___- 1,075,656 853,527] +26.0 652,660 b owe nue 2,250,749, 2,080,453) +8.2 1,750,703} 1,895,329 
Youngstown... b b oe b b Hamilton..___.. | 4'246,852| 4,000,075 +6.2| 3,034,608] 3,451,860 
Pa.—Pittsburgh _| 87,011,662) 72,810,294] +19.5] 63,345,326] 80,836,214  Calgary......_. 4,802,008 | ri 654,523} +3.2| 3,949,944) 4,583,260 
St. John_______- | 1'649.686| 1,543,171 +6.9 1,345,015 1,756,145 
Total (5 cities).| 188,295,047} 161,426,121] +16.6| 158,600,715} 180,340,786 Victoria... __... | 1,619, 879| 1,607,943, +0.7| 1,239,417) 1,427,673 
a... | —_9"979,249| 2,419,190 +23.2) 2,103,362) 2,329,700 
Fifth Federal |Reserve Dist|rict—Richm|ond— ? Edmonton - - - - -- 4,352,773) 3,934, 229| +10.6) 2,707,344 3,429,218 
W.Va.—Hunt’ton 132,877 109,429] +21.4 327,409 302,175 Regina._______- | 2,770,289) 531,587, +9.4, 2,494,386] 2,338,771 
Va.—Norfolk..._| _ 2,292,000| 1,660,000} +38.1 1,828,000} 2,705,307 Brandon_..___-- 307,353) 265,705, +15.7| 227,721 316,724 
Richmond ....| 26,661,250] 26,042,771] +2.4| 23,291,420] 25.662:035 Lethbridge... __ 408,181 1156) +14.9) 263,907 267,601 
8 .C.—Charleston 844,023 899,962} —6.2 ,051 800,000  Saskatoon....__- 1,329,698, 1,161,282) +14.5| —1,957,566/ 1,279,267 
Md.—Baltimore.| 46,125,184) 45,108,379) +2.3| 46,747,891] 53,858'252 Moose Jaw..__.. 529,593 | 488,721, +8.4| 428,161 489,902 
D.C.—Washing’n} 16,609,225] 13,254,676] +25.3] 15,878,193] 201395.360  Brantford....__. 752,030 730,162, +3.0| 679,569 751,801 
Fort William ___- 606 ,350) 612,770) —1.0| 485,046 485,778 
Total (6 cities).| 92,664,559] 87,075,217} +6.4| 88,619,964] 103,723,129 New Westminster 539,071 447.788 +904) 404.914 435,128 
194,241) 201,433} —3.6 ‘ 
Sixth Federal |Reserve Dist|rict—Atlant|a— jes wll og ars 604,000) 572,871| +5.4| 449,824 465,882 
Tenn.—Knoxville 2,553,626 1,844,288] +38.5 3,083,168 2,857,407  Sherbrooke.____- 536,274) 524,408, +2.3) 471,725 492,492 
Nashville -_ - _- 12,660,501) 10,077,789] +25.6 8,009,114 7,654,036 Kkitchener______- 936,552 | 952,244, —1.6) 670,379 731,908 
Ga.—Atlanta...-| 39,100,000] 33,200,000] +17.8] 23,300. 28,500,000  Windsor___.__. 2,899,698 2,164,691; +34.0| 1,915,190 2,177,880 
Augusta... --- 821,618 1,103,601] +25.6 588,052 885,487 prince Albert ____ 354,861 255,358) +39.0) 199,024 274,034 
Macon . . 783,263 720,987] +8.6 316,532 598,272 Moncton__._._- 602,415) 618,091; —2.5 526,175 561,172 
Fla.—Jack'nville.| 13,806,000] 12,121,000 +13.9| __7,554'711| _10,852'296 Kingston... .... 534,575 508,236} +5.2 480,470 if 
Ala—Birm’ham.| 14,077,475) 11,747,126] +19.8] 7,534,887] 8,812,966 Ghatham...... 465,161 489,185} —4.9) 356,372 473,597 
ae. === 1,161,463 901,324 +17.2 792, 527 $55.05 semis... _.- 459,270 388,567, +18.2) 345,291 377. 139 
—_ oe aaa ee - ~~ aeedene ‘012| +26.0 346,83: 459,165 
Vicksburg. - - - - 167,990 160,816} +4.5 132,862 Ps7.o1g Sudbury... .-..-- 636,561 505,012| +26.0) 
La—New Orleans} 23,078,883] 24,988,099] —7.6| 39,421,392| 25,722'673 Total (32 cities)! 308,197,233’ 269,686,422! +14.3' 249,473,738" 225,395,600 
Total (10 cities)} 108,210,819] 96,955,030! +11.61 90,733,245] 86,695.412 a Not included in totals. b No clearings avaliable. c Clearing House not 














functioning at present. 





* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 30 1935: 

GOLD 

The Bank of England gold reserve against notes amounted to £192,403 ,692 
on the 23d inst., showing no change as compared with the previous Wednes- 
day. 

On the 25th inst. the Bank announced the purchase of £30,433 in bar 
gold. 

In the open market bar gold to the value of about £2,200,000 was dis- 
posed of during the past week. 

There has been buying on American account and further shipments 
have been made to New York, although these will not arrive before the 
reassembly of the United States Supreme Court on Feb. 4, when its decision 
regarding the ‘‘gold clause’ is expected to be made known. 

There is still a measure of uncertainty, the majority of operators abstain- 
ing from making shipments, and prices were fixed at a substantial discount 
on dollar parity. 

Quotations during the week: 


Per Fine Equivalent Value of 

Ounce Dat 
eM sn chek ctedeucusseseua 141s. 4d. 12s. 0.26d. 
CMC SES a ind CaM aw bine ied atedl 141s. 4d. 12s. 0.22d. 
5 Site aaa: 141s. 8d. lls. 11.92d. 
2 See eee 0 12s. 0.09d. 
_ 2 Spear ese ert aeeree 141s. 84d lls. 11.88d. 
NN ask ba ead bas one 14 ld. lls. 11.50d. 
RR Eee 141s. 7.33d. lls. 11.98d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 21st inst. to mid-day b> ford 28th inst.: 


Imports 
British South Africa. . £1,273,618 


United States a yf 4 £7, a 055 
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CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 














Amount Bonds National Bank Circuiation Afloat on— 
on Deposit to 
Secure Circula- 
tion for National Legal 
Bank Notes Bonds Tenders Total 
= g $ $ 
Jan. 31 1935_...| 677,472,540 671,167,407 205,204,723 876,372,130 
Dec. 31 1934_...| 684,354,350 678, $ 209,127,752 887,936,475 
Nov. 30 1934_...| 690,752,650 686,236,828 212,667,960 898,904,788 
Oct. 31 1934....| 696,720,650 692,796,653 214,595,435 907,392,088 
Sept. 30 1934._..| 700,112,950 694,482,633 223,506,135 917,988,768 
Aug. 31 1934._..| 707,112,660 | 702,209,638 226,778,812 928 988,450 
July 31 1934....| 718,150,910 713,013,985 228,770,240 941,784,225 
June 30 1934....| 736,948,670 729,973,968 224,720,785 954,694,753 
May 31 1934....| 750,869,320 743,980,298 219,211,255 963,191,553 
Apr. 30 1934....| 799,699,770 791,996,353 182,152,445 974,148,798 
Mar. 31 1934.._..| 847,058,170 840,848,330 140,669,333 981,547,663 
Feb. 28 1934_...| 887,005,520 884,147,835 100,489,113 984,636,948 
Jan. 31 1934_._.| 890,191,530 886,086,290 99,508,223 985,594,513 




























$2,432,763 Federal Reserve bank notes outstanding Feb. 1 1935, secured by 
lawful money, against $2,470,980 on Feb. 1 1934. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Jan. 31 1935: 























British West Africa___-_ 135,111 Netherlands. -_........- 14,200 
British India__________ OS 2. a 2,010 
eee i XS: gi ees ae 26,400 
New Zealand_________ 38,848 Germany............. | Br gg 
British Guiana_______-_ 9,724 Switeeriand ath wwe alot 1,146 
Netherlands. __________ 663 ,573 
I a on iis ee 133 ,672 
aa he I it 9,410 
Venezuela ____________ 16,068 
Other countries________ 24,893 

£2,900 ,275 £7 ,082,528 


A large shipment of gold was made from Bombay last week, the S. S. 
“Ranchi” which sailed on the 26th inst. carrying £1,403,000; of this amount 
£1,298,000 is consigned to London and £105,000 to New York. 

SILVER 

The market continued to show a steady tone and there has been little 

change in quotations during the week. 





















There has been further buying by China speculators and purchases for 
the American Treasury were again a feature. Weak advices from Bombay 
were followed by substantial resales by the Indian Bazaars, which with 
other speculative resales were the main source of supply. 

The market maintains its good undertone, although there has been a 
disposition to liquidate some of the speculative holdings, possibly induced 
by nervousness prevailing in other markets. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 21st inst. to mid-day on me gag inst.: 

Imports Ex 


 . ae £804,844 United States of / + £1, +f rit 
British Malaya_______-_ 83,308 Southern Rhodesia _---- 15 
MS 5k os ee ls ec 78,288 Palestine............. = 5 196 
SN aay. oe eras 42,193 French Possessions in 
|. epee ES ee 4,000 __. 3S Ya pt ee ae 2,000 
PU See SL kz "Eee 2,970 
NN iS as sx ge tx api aad 10,914 Other countries-------- 2,118 
eR ee 10,500 
james See a ae FG 17,500 
re oe ate eta. ae 6,125 
Other countries. _._._.- 8,647 
£1,074,294 £1,944,519 
x Coin not of legal tender in the United Kingdom. 
Quotations during the week: 
IN LONDON IN NEW YORK 
—Bar Silver per Oz. Std.- 
Cash 2 Bios. tad Ounce .999 Fine) 
Jan. 24_..24%d at a eee 4 cents 
Jan. 25__.24 ied. 4384: an. 33 Ree ae 545% cents 
Jan. 26___24 I1- 16d. 24 13- 16d. Jan. 25... . ...-.....54 9-16 cents 
Jan. 28__.24%4d. 24%d. GM; Wicca occedancoee oe 
Jan. 29...24%4d. 244d. Se aaa 
Jan. 30___24 9-16d. 2411-16d. Jan. 29_____..__._.54 11-16 cents 
Average___24.667d. 24.792d. 


The highest rate of exchange on New York recorded during the period 
from the 24th inst. to the 30th inst. was $4.89 4 and the lowest $4.82. 


INDIAN CURRENCY RETURNS 


(In Lacs of Rupees) Jan. 22 Jan. 15 Jan. 7 
po EE ae, ee a Pe 18,367 18,399 18,447 
Silver coin and bullion in India____....------ 9,425 9,457 9,564 
Gold coin and bullion in India___..__.-_---- 4,155 4,155 4,155 
Securities (Indian Government)__.___-.-.-. 3,363 3,363 3,304 
Securities (British Government)____.___--_--~- 1,424 1,424 1,424 


Stocks in Shanghai on the 26th inst. consisted of about 17,200,000 
ounces in sycee, 253,000,000 dollars and 44,000,000 ounces in bar silver, 
as compared with about 19,600,000 ounces in sycee, 252,000,000 dollars 
and 43,200,000 ounces in bar silver on the 19th inst. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs.. Frt., 
Feb. 9 Feb. 11 Feb. 12 Feb. 13 Feb. 14 Feb. 15 
Silver, p.oz.-. 247-16d. 247-16d. 247-16d. 247-16d. 24%d. 24 13-16d. 
Gold, p.fine oz. 1428.244d. 1428.3'4d. 1428.24d. 142s. 4d. 1428.6%4d 1428.84d. 
Consols,2'4%- Holiday 89% 88% 8814 90% 89% 
British 344% 
Ws Bicsese es Holiday 106% 105% 106% 107% 107% 
British 4% 
1960-90__.. Holiday 119%4 118% 118% 119% 119 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


(foreign) per 

oz. (cts.).... 53% 53% 53% 53% 54% 54% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 6444 6414 6414 64% 64% 64% 














U. S. Bonds Held Jan. 31 1935 
Bonds on Deposti On Deposit to,On Deposit to 
Feb. 1 1935 Secure Federal Secure Towal 
Reserve Bank |National Bank Held 
Notes Notes 
3 $ 3 

Sa, TF. B. CO OE Bn ewe hcweceweksn csc cdecuce 489,504,750} 489,504,750 
Re, FF kOe eee 26,732,820 26,732,820 
SAR. 2. 2 eee. eee 15,022,020 15,022,020 
3s, U. S. Treasury of 1951-1955__.....]...._.__-_-_- 29,641,600 29,641, 
3s, U.S. Treasury of 1946-1949__...]...________-_- 17,037,150 17,037,150 
3%s, U. 8. Treasury of 1941-1943__.._]...._______- 21,911,000 21,911,000 
3%s, U. 8. Treasury of 1940-1943__...]_.._______-_- 7,929,050 7,929,050 
3%s, U.S. Treasury of 1943-1947___._}___________- 23, bee 250 23,455,250 
3s, U.S. Panama Canal of 1961_..-..-}__._____---- 1,000 1,000 
3s, U. 8S. convertible of 1946-1947_.....}._..___.___- 15,000 15,000 
348, U. S. Treasury of 1943-1945.....}.._.____-_-- 272,500 272,500 
34s, U.S. Treasury of 1933-1941. ___.]________._-- 19,602,650 19,602,650 
34s, U.S. Treasury of 1944-1946. ..__}_..__-__-_-- 12,225,500 12,225,500 
3s, U. 8. Treasury of 1946-1948 .._....]_.____------ 10,239,750 10,239,750 
3%s, U. 8. Treasury of 1949-1952_...-|_.____---_-- 3,882,500 3,882,500 

< 677,472,540] 677,472,540 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Jan. 2 1935 
and Feb. 1 1935 and their increase or decrease during the 


month of January: 

Nattonal Bank Notes—Total A float— 
Amount afloat Jan. 2 1935._.........---- 
Net decrease during January._._....---- 


Rds dy ce Rani $887 ,936,475 


11,564,345 
Amount of bank notes afloat Feb. 1 1935-__- ...$876,372,130 
Legal Tender Notes— 


Amount deposited to redeem National bank notes Jan. 2_.-__.------ $209,127,752 
Net amount of bank notes redeemed in January____-_-___.---.----- 3,923,029 


-- --$205,204,723 


Amount on deposit to redeem National bank notes Feb. 1 1935. 








CURRENT NOTICES 


—At the annual business meeting and luncheon of the New York Financial 
Advertisers Association held on Thursday, Edwin Bird Wilson, of Edwin 
Bird Wilson, Inc., was elected President to succeed William G. Rabe 
Vice-President of the Manufacturers Trust Co. Other officers elected for 
~ ensuing year were Amos Bancroft, the First aay 3 pn oy agg First 

Vice-President; F. R. Kerman, Public National Bank & Second 
Vice-President; Mabel Thompson, Union Dime Savings Bank, ‘Secretary: 
and Donald G. Price, Franklin Savings Bank, Treasurer. In addition, the 
following were elected directors to serve throughout 1935: Alden B. Baxter, 
American Bankers Association; Jake Cushner, United States Trust Co., 
Paterson, N. J.; Arthur DeBebian, Chase National Bank; Alex Le hton, 
Williamsburg Savings Bank, Brooxlyn; William G. Rabe; William, i ry 6s 
Bankers Trust Company; Robert W. Sparks, Bowery Savi d- 
wee F. Streeter, Fifth Avenue Bank; and George Wells, of t A 3 York 

mes.’ 











. NATIONAL BANKS 


The following information is issued by the office of the 
Comptroller of the Currency, Treasury Department: 


CHARTERS ISSUED 


Feb. 4—The First Nat. Bank in Mt. Gilead, Mt. Gilead, Ohio- - 
President, Wm. F. Bruce; Cashier, G. C. Sesler. Will succeed 
No. 6620, the Mt. Gilead National Bank, Mt. Gilead, Ohio. 


VOLUNTARY LIQUIDATIONS 
Feb. 2—The First National Bank of Gastonts, a. a Ee 
Effective Jan. 25 1935. Liq. committee: N. Boyce, F. L. 
Smyre and Hair, care of the tindiie bank. Suc- 
ceeded by “National Bank of Commerce of Gastonia,’ 
Charter No. 14291. 
Feb. 7—The First National Bank of Eagle Bend, Minn__-__--.-. 
Effective Feb. 21935. Liq. agent: E.N. Scott, Eagle Bend, 
Minn. Succeeded by Citizens State Bank of Eagle Bend, 


Minn. 
CHANGE OF TITLE 
Feb. 4—The Clarion County Nat. Bank of Edenburg, Knox, Pa. 
To: ‘‘The Clarion County National Bank of Knox,’’ to con- 
form to change of name of place where bank is located. 


Capital 
$50,000 


$500 ,000 


$25,000 








AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 


600 The Russell Producing Co. (Ohio), par $10__.__.___.___--------- $1,700 lot 
341% Chaleurs Bay Mills (Quebec), par $100, and $6,000 State of Louisiana 

8% bonds, due July 1 1910, with July 1 1874 and subsequent coup. attached _ $4 lot 
1,000 The Bocas del Toro Estate, Inc. (N. Y.), mo par_......------------- $500 lo, 
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By Adrian H. Muller & Son, , Jerney City, N. J.: 
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a Pees Lan Sewer Oe., 08. J.) .ccoscosecnsceocsdcacoccocscos $5 lot Per When olders 
98 Marshall Engineering & Equipment Go. es Cccsvieksscsntecess¥e $47 lot Name of Company Share | Payable|of Record 
2 Mason Air Brake & Signal Co. (Ill.); 250 The Alleghany Consolidated 
Mining Co. Cato.) 200 Penn. Seaboard Steel Corp. (N. Y.) “stamped” {nternational Mining Oorp_...._....--------- 15¢ |Mar. 20|Mar. 1 
I a bekdesnseulweduesébaueneehs $1 lot oureres Corp., 8% 1st preferred (quar.)------ $2 |Apr. 1)/Mar. 15 
B Katz Drug Co. (quarterly)._.....----.------ 75c ar. 15\Feb. 28 
y. R. L. L. Day & Co., Boston: Preferred (quarterly)_._..................- $1% |Apr. 1\Mar.15 
Shares $ per Share De tores preferred (quar.)....--- $1% |Apr. 1)/Mar. 9 
5 Keene National Waek, Ke0kd, 0. E., GOP S1Gsiccccocseccccccscscccse 50 Kemp (Thomas) 7% preferred_...........---- Feb. 15|------- 
12 Safety Fund National Bank, Fitchburg, par $100..-------------------- 140 74. pecial preferred....._..._._..-.------ Mar. 1)Feb. 19 
156 Consolidated American Royalty Corp. common, par $3.........----- $9 lot I  eaaweee Feb. 28|/Feb. 21 
Bonds— Per Comk | BE Ge dc dcccoddcnccccadecaccsccs 25c |Mar. 31|Mar. 12 
$2,500 Poli New England Theatres 5s, May 15 1983__........-.-.-------- 7 flay Pe Debt cttingcctebeseancesen $1% |Mar. 31|Mar. 12 
$114 certificate issued under the plan of composition of Curtis & Sanger ser. B__$8 lot K W Battery So... i. essenae 10c |Feb. 15\Feb. 5 
B Magaln (1) 8%, ord Glass (quar.)_-.-.---.---- 30c |Mar. 15|Feb. 28 
y Crockett & Co., Boston: m 6% si salam tamhapt ag 1% |May 15|May 5 
es Stocks $ per Share ‘erred (q apa 1% |Aug. 15\|Aug. 5 
50 First National Bank, Boston, par $20.............-----.------------- 31% , ee io Es ic nbcneeennnee 1 Nov. 15|Nov. 5 
35 Union Market National Bank, Watertown, Mass, par $10...----------- 12. Meise Navisatien (quar. | ree $1.15 |Feb. 15\Feb. 10 
i ae ROORRRIED, CONE TP DENBOD, op an cccenccongsssscessconncoscsesoucs 244 | Middlesex Water (quar.).....----.---------- 75c |Mar. 1\Feb. 25 
10 Merrimack Manufacturing Co., preferred, par $100...---.------------- 28% | Milwaukee Electric t Co. $6 pf.(qu.)-| $14 |Mar. 1/Feb. 15 
Bonds— Per Cent Minneapolis Gas Light Co. (Del.)— 
$3,000 Leominster, Shirley & Ayer Street Ry. lst 5s, extended at 4% (August 7% preferred (quarterly) .............----- $1% |Mar. 1/Feb. 20 
ee pce Nee seenesansenesedsenudersen 4% Nat mia ee aoe a a ae $14 |Mar. 1/Feb. 20 
SSiLS8S) € e — 

By Barnes & Lofland, Philadelphia: 7% geetecred ourise A (quarteriy)...-------- $1% |Mar. 1\Feb. 19 
Shares Stocks $ per Share Montreal Loan & Mortgage (quar. } TE eae = Mar. 15\/Feb. 28 
50 Central-Penn National Bank, par $10............---..------------- 27% Morrell (John) & Pl, CP dccisvewsscnceee Mar. 15\Feb. 23 
40 Real Estate-Land Title & Trust Co., par $10........----..------------ 8% Motor ce o oe eeepgnE 20c |Feb. 28/Feb. 21 
20 Peeesyivanis Sager Co., POF G00... nccccccccccncccccscccccsccascccce 45 Muncie Water Works pia 8 % pref. (quar.)...-- $2 Mar.15|)Mar. 1 
15 1510 Walnut Street Corp. voting trust certificates, pat $50_........------ $3 lot Murphy (G. C.) Co hed Se a 40c |Mar. 1/Feb. 19 
66 Baltimore & Philadelphia Steamboat Co., par $20........----.------- $6 lot Nashua Gummed & PAS bref "eee $1 |Feb. 15\/Feb. 8 

Bonds— Per Cent ii) #3 $1% (Apr. 1)Mar. 25 
$1,000 University Club, Philadelphia, 6% debs., due Jan. 15 1954 (July 1931 National Ausomolve Fibers $7 preferred - - ---- h$l1% \Mar. 1\Feb. 15 

and subsequent coupots attached)... ...ccnccccccccc cn nscccccccccce 16 lot POE, Ee GE x bassbdbcccccascensccce 25c |Mar.15\Mar. 1 
$1,500 Chatham Court Apartments No. 2 Ist 68, due Mar. 1 1933________-- 10 flat SEE i eee 50c |Mar.15)Mar. 1 
sie ae ng ake ~~" ge ay Saga gma ena ° | ieee tne bret (@aar pereee siz; (Mar. ilrep. 16 

Tot ‘ ° e unary 06%‘, pret. (quar.)..-.--- 8 ° . 

By ye W right & Co., Buffalo: New World Lite Ins. ¥ 84%) Pp (a eS 40c |Mar. 1/Feb. 13 
Shares Stocks $ per Share | Nineteen-Hundred Corp. “Ae! ( ‘one. 3 stomebeee 50c |May 15/Apr. 30 
DS RES THOR & HOC CM an noc de sce wcccnssncccctccscccccccscess $0.75 sé aoe (quar ee anwees 50c |Aug. 15\July 31 

‘ih. UE ictkhahenteqabennanoosaseccoes| 50c |Nov. 15/Oct. 31 
North American Elevators Ist pref... --------- h$1% |Mar. 1)--.-... 
DIVIDENDS North Pennsylvania RR. (quar.)_-.---------- $1 |Feb. 25\Feb. 18 
North Star Oil, Co., 7% preferred_..-.------- hl7c |Mar. 1)\Feb. 15 
Dividends are grouped in two separate tables. In the Oahu Sugar Tt UME one nnacccscestocce age er ite $ 
DE St eitee eee tdb eed encwccascsoese , } . 
first we bring together all the dividends announced the | Oo on Malis pretasved 9 eat $13 |Mar. 1|Feb. 20 
current week. Then we follow with a second table in which | Oklahoma Gas & Elec. 6% gree. ( (quar.)------- $144 |Mar. 15 Feb. 28 
we show the dividends previously announced, but which 135.8 pare DM idatudtadesdhnewason $14 Mar. 15 Feb. 28 
have not yet been paid. Page-Hersey Tubes, Ltd. (quar.)_._.--------- 75c |Apr. 1|/Mar. 15 
The dividends announced this week are: Preferred (quarterty) SOUR deubasdumaie awa $1% |Apr. 1|Mar.15 
Peninsular Telephone Go. 7% pref. (aiiar.)_~>-~ sitg |Feb. isreb. 5 
enins' ele one O WAT Jcccue c% ep. | ° 
, Per When | Holders Petroleum Oil 2G Gas Co ene Mtscckess 3c |Mar. 1/Feb. 20 
Name of Company Share wien at Record | pfaudier Co., 6% preferred (quar) ---- ei gaaeas $1% Mar. 1 ne. 20 
. Plymouth Fun Ry 2 ike ar. 1\Feb. 
Agricultural Insur. (Watertown, N.Y.) (quar.)-. 75¢c on. 1|Mar, 26 Prana Fung Co. preferred (quar.)-------- $14 |Mar. 15\Feb. 25a 
Ainsworth Mfg. Co. Go. SF Pelee lalate 75¢ |Mar. 4/Feb. 21 Public Electric Light, 6% pref. (quav.).-.----- $14 |Mar. 1)\Feb. 20 
Alabama Power Co. , $ pr (quar. ) SSenaeenee $1 4 pe od 1 ‘Mar. 15 Purity Bakeries (quarterly) Ee ee 25c Mar. 1 Feb. 21 

$8 preferred (quarterly) ------------------- $1% ve 1|Mar. 15 Radio Corp. of America, A pref. (quar.) ------ 1%% |Apr. 1\Mar. 1 

5 preterred (quarterly) ------------------- $1% ay 1ljApr. 15 Ce ne meaneocenae 50c |Mar.15|Mar. 1 
American Dock Co., 87 pret (quar.)-.---..-- $2 _ 1\Feb. 18 Reeves (Daniel) Inc. IR oo so oy oe | 12!4e |Mar. 15/Feb. 28 
American Electric Securities Corp. partic. pref..| 7c - 1\Feb. 21 6% % preferred (quar.).......--.-.--....-| $1% |Mar. 15\Feb. 28 
American Hair & Felt 1st preferred - - ---------- h$2 Apr. 1) ‘Mar. 15 Reliance S ememnitenal SO aS ee 50c |Mar. 1/\Feb. 20 
“"e- Invest. Co. of Illinois B (quar.)--------- 10c a. 3 |Feb. 20 Helianee bate. (ill .) (GORE) oeen on... --.-c<. 15c |May 1/Apr. 20 

7% preferred (quar.) ----.--~--------------- 43%c |Apr. 1/Mar. 20 ee easeusacnae $1% \Apr. 1 Mar. 21 
American Investment Securities_-_----------- lide |Feb. 15\Fcb. 12 DE ES. ns cum nccncccemeene 25e Ma 11\Feb. 23 
American Radiator & Standard Sanitary Corp.— . ee aebeuewde | 50c |Feb. 15/.------ 

eferred (qQuar.)------------------------- $1% Mar 1|Feb. 21 San Carlos Mills (monthly)........----- wenn 20c |Feb. 15\Feb. 2 
Atlantic ss CS., COMIMOR. «<= ----0---- 25¢ |Mar 15) Feb. 21 Savannah Gas Co., 7% pref. (quar.)- é 43%c |Mar. 1\Feb. 20 
og = dro-Flectric GONE Jenene anna sennne 75c Apr. 1)Mar. 11 Second Standard Royalties, preferred le |Mar. 1\Feb. 20 

ak ieee ph ee $176 rend ; a tT Selected American Shares (semi-ann.) - ----- --- | 2.1c Mae 15iFeb. <4 
ee 00 oe OID Oe 50 Ow oe ee we . . 2 3 Z PE. 3c |Mar ireb. 
ham Water Works Oo. 6% pref. (qu.)--| $134 |Mar. 15|Mar. 1 | %#coe Gold Mines (quar.)-------------------- | 36 |Mar.is|Feb. 28 
Black lawson preferred (quar. ) Miya ter th ag ts $1% Mar 1\Feb. 25 Sout hern ‘Ry. (Great Britain) a a a or 4 % a> eee 
Burma Corp., Amer. dep. receipt (interim)-----|)w2%an|Apr. 5)/Feb. 27 ii i ca Ay eae | TSRS Wit 
Butler Water Works (Pa.) 7% pref. (quar.)----| $1% |Mar 15\Mar. 1 eee 4, 0) Ne nn cw cennnnl $5 \Feb. 28\Feb. 18 
Canada Vinegars (quar.)-----~-------------- 40c |Mar 1|/Feb 15 pny MAS Collateral Trustees Shares (liquidat’g)'! $5.20 |Feb = = naan en 
Canadian Cottons (quar.)------------------- Br Apr. 1)Mar. 15 Strawbridge & Clothier, $6 pref. series A (qu.)--, $134 |Mar. 1,Feb. 14 

Pretered (Guar .)---.-0-------0--2-------- $1% |Apr. 1/Mar.15 | ‘Terre Haute Water Wks. Corp. 7% pref. (qu. )--| $134 |Mar. 1|Feb. 20 
po BE TP cng oy lt ah Dh a $1 |Apr. 1/Mar.12 | ‘Tip-Top Tailors 7% pref. (quar.)--..-.---.--. 1% |Apr. 1|Mar. 20 
Central Arkansas Public Service Corp.— 1%% \Mar. 1\Feb 15a Tobacco Trusc Shares, series A reg. — ee i ob 15)Jan. $3 

mw nw nn en en nnn oe - Yo |3 - _1\Fe 5e |} | bs 
Central Surety & Insurance (Kansas City) _-__- b0c |Feb. 15|Feb. 9° | Zti-State Telep. & Teleg. 6% pref. (quar.)----- dec \reb. slFeb. 3 
Central Vermont Public Service $6 pref. (quar.)| $144 |Feb. 15\Jan. 31 3% preferred (quar.)--.-------------------|  $1% |Feb. 15|Feb. 2 
Chicago Dist. Elec. Generating Corp. $6 pf.(qu.)| $134 |Mar. 1\Feb. 15 Underwood Elliott Fisher Go.common (quar.)__| _50c |Mar 30| Mar. 12a 
Chicago Rivet & Machine----—.-------~---.--- 37 4c |Mar. 12)/Feb. 25 ee eurwaeeim men $1% |Mar. 30\Mar. 12a 
Oltizens Gas, indianapolis, 6% pief. (auac.)----| “St |Mar: ‘Tlnep. 20 | p,htefemed,(quar.)-----0---------2277777777 $134 |Apr. 1|Mar. 1 
Cit Lk, & & Fuel aoe - )---------------------- : Mar. 30)/Mar. 15 Preferred (semi-annual)_._.......-.-.----- 3 Apr. 1\Mar. 1 
= == = =~ = = PS bod pad octet tetera $1% |Mar. 1/Feb. 22 Union Twist Drill (quar.)...._.------------ 25c |Mar. 28|/Mar. 20 
City of New Castle Water 6 % pref. (quar.)--.-- $144 |Mar. 1/Feb. 20 I ee ene cases $1% |Mar. 28|Mar. 20 
es q ~get | gahalien a recaedegeinesganingreaete sisc a: ize Eo United Dyewood preferred (quar.).....2.2-2.2 $1 6a |ApE: ot pod 14 
og” Fach otod skint” ile prantethereed teaaheaiaatiad . eb. aici aces in aioe Mar. Mar. 
Coast Counties Gas & Bicctric prof. (quar.)---| $13 |Mar.13\Feb. 25 | United |. 0 I ate ata $21¢ |Mar. 1|-...--- 
Compressed Industrial Gases, (quar.)--------- 50c |Mar. 15/Feb. 28 Preferred (semi-annual) -........---..--.-. $314 |Mar. 1|_._-_-- 
Congoleum-Nairn (quar.)----..-.----.------- 40c |Mar.15|/Mar. 1 United States Freight Co__-_____------------ | 25c¢ |Mar. 1\Feb. 18 
Consolidated Bakeries of Canada ( i. )------- 20c |Apr. 1\/Mar. 15 Veeder Root (quarterly)..........----.-.--.- | 50c |Mar.31\Feb. 18 
Pe Levens Shae ee eee)..-..- 50c |Apr. 15/Apr. 1 | Virginia Fire & Marine Insurance Co_--___-_2- | 75e |Feb. 23|Feb. 12 

Special - -----------.--~. eS Bie % ae = oS = oe 70c jApr. 15 Apr. 1 Ome Mee, (II). ook « oo own wee wen cnee 25c |Mar. 1/Feb. 15 
Continental Casualty Co.(Ohic. Ill )(quarterly)/ = 15¢ |Mar. 1/Keb. 15 | Westvaco Chiorine Products preferred (quar.)--| $134 |Apr. 1/Mar. 15 
Cook Paint & Varnish Co. (Del.), $4 pref. (qu.) - $1 |Mar. 1/Peb. 26 Western Auto Supply, A & B (quar.).-------- 75c |Mar. 1/Feb. 18 
Courtaulds, Ltd. (final) ---~-~-.------~--~.-- 6% |~------|- ee West Kootenay Power & Light, pref. (qu.)----| _$1% |Apr. _1|Mar. 20 
Creameries o1 Amer., Inc., $34 pret. (quar.)---| 87}g¢ |Mar. 1/Feb. 10 Whitman (Wm.) Co. 7% preferred..--...--..- h$1% |Mar.15|Mar. 1 
bi get gh hah emalelalaepeeat si2e |Mat: }/Eeb- 21 | Wisconsin Electric Power 6% pref. (quar.) ~~~ $1i3 |Apr. 1) Mar: 25 

Mg pact or Stag | gd 4 teal Race 4 eb. a OS Oe eee eee 6 D ar. 
Dayton Power & Light Co., 6% pref. (monthly) 50c |Mai. 1/Feb. 20 ch € | 
Devoe & Raynolds ah tees... ....2.0, 250 aw. ie. a Zimmerknit Co. 7% pref. (semi-ann.)---------- $34 \Mar. 1!Feb. 15 

i 86h Re sacesoneccesecessoees 25c |[Apr. 1\M : 

let & Qnd prefered (quar)... ~~~ 2227777777 site |abe. inten: 30 Below we give the dividends announced in previous weeks 
Eastern Malleable frou Co. 8 a 5c |Mar 9/Feb. 20 and not yet paid. This list does not include dividends an- 
we hy (quar.)-~---2--222 $is¢ Abr. i/Mar-15 | nounced this week, these being given in we preceding table. 
East St. Louis & 8 ama Water Co.— -| When | Holders 

oe preferred (quar.).....-.-.------------- 1% |Mar. 1/Feb. 20 Name of Company. share. Payable.|of Record. 

1.0 power Cap. 86 cum. pre ferred_--...-- $132 rod ier 72 5c |M 1\Feb. 14 

m. preferred ---.-.-- pr. Mar. 15 (a ar e 
Eemple nd Mercanvile Laundry (quar.)____...__- ae | 15 prmeece Rhy od g wy SEY (semi-ann.)-_-. 20c |Mar. 1\Feb. 15 
Gilmore Gasoline Plant, No. 1, (monthly) 25 23 jee ee ES EE ETE -| 14% Apr. 1|Mar.15 
LE eS Sy a a ane ees area 28 . 15 Alabama icent , a FEES RR. Co., preferred _- 3% |Feb. 27\Jan. 22 
Great Western bg ont pone mel pref. (quar.)_- 1 21 yoo Ee eee eee 25c |Mar. 15\Mar. 1 
“a. pa mew Etat ad $6 preferred ------....- 1 19 7% preferred (quarterly) -......----------- $1 bs a: iPox. 18 
Ea. Oe 6 eee, 1 Le = hae | ee ar. eb. 

Greyhound Corp., preferred A (quar.) 1 A Allen Industries bs! Ga aang (air 5 pete ca or tainiorea sia h75c |Mar. 1/Feb. 20 
Helola ee WO c605 cudsdbedscusenncecel: aR Meee. =o Alpha Portland Cement--__-__---------------- 25ce |Apr. 25|Apr. 1 

Extra. .....----------eecnc ---eesenneee| 956 |Mar. 30)_.._.__ Ambassador cee PENNY) a oo nnovues 2c |Feb. 20\Jan. 31 

7% proferred (quar) - --—-~-~--------------| $134 |Mar. 30|_----_- American Arch Co. (quar.).-.--------------. 25c |Mar. 1\Feb. 18 
Hanes (P. H.) Knitting Co. (quar.)-------_2_- 18 American Asphalt Roofing Corp. 8% pref. (qu.)| h$1% |Apr. 15|/Mar. 31 
Chess B (quarcerly) —— - re er eee eee ee eee 18 American Business Shares, Inc.____---------- 2c ar. 1\/Feb. 15 

awaiian Agricultural Co. (monchly) 21 American Capital, $5 3, preferred Pa $1% |Mar. 1/Feb. 15 
Hawaiian Elecuric Co. (monthly)_________ . American Chicle ® (quar-) 2a ea 75¢ Ap. 1|Mar. 12 
ea bisdadnseetasccencasaneece Lie. American Factors, Ltd. (monthly)_.......---- 10c |Mar.11)Feb. 21 

Holland Land. apg rome letetatieteteteteteteieieietete . 16 American & General Securities Corp.— 

Honolulu Gas Co. (monthly) ----_--_---- 2222. . 12 Common, A (quarterly) Sexes 7c |Mar. 1 
Honolulu Plantation Co. (a eG, Litt 15c |Mar. 10/Feb. 28 Pref none 9 Mar. 1 
Huntington Water Corp. 7% pref. (quar.)-____- $1% |Mar. 1/Feb. 20 American Home wy os ES Corp. (monthly)...-| 20c |Mar. 1 

6% preferred (quar.)--—~-.-..-.--.---.-... $144 |Mar. 1\Feb. 20 American Rolling Mills, 6% preferred _- _ h$2 |Mar. 1 
Hutchinsor nson 1 Suga ar i; samnames Oo ; eens) ..~- 39° Mar 5|Feb. 28 American Smelt & Refining. 6% pref- site + poly ; 
illinois Water Service 6% pref. (quar.)__-_-._- ar. 1\Feb. 20 7% ist TE ne conan ar. 
Indianapolis Water Co. Bop cum. pref. (quar.) - - $13 Apr. 1|Mar. 12a anuiden Rroel oa ries, 7% preferred (qu.)--| 50c¢ |Mar. 30)! 
International ares Certificates, Inc. (sem!-ant iqu.. $140 + le |g 12 | American Stores Co. (quarterly) - . ----.------ 50c Apr. 1 

- ar. eb Am Sugar Refining (quar.)_......------ pr. 

Preferred series A (quar.)..-._...__.______- iss i 8 ertcan . metre TEE osertcseceoe= $1% * 3 
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Financial Chronicle 1099 
Per When | Holders Per When 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
American Tobacco, com. & com. B (quar.).-.-| $1 Mar. 1/Feb. Press, Inc. 644% preferred (quarterly).| $1 Mar. 15 1 
‘pOOENDR. scccacnsvenscsncesatss 7 July 2j|June 22 Daniels & Fisher Stores. -..........----.---- 4 Ra aaa 
Preferred (semi-annual) -_.......--.-..----- $2% \July 2/June 22 614% preferred (quar.)_......-..----..---- $1 Mar. 1 20 
ng Cork (special)..-...-.-.-.-...---- 12} Mar. 1/Feb. 14 | Dan fe ion & Power. preferred......--- af tenn tania 
Associated . lst preferred... -.-- Mar. 1/Feb. 7 Dayton & Michigan RR. (semi-ann.).......-. 87c |Apr. 1 .15 
Atlas Corp., $3 pref. A (quar.)--._-.._.------ 75c |Mar. 1|Feb. 15 8% +o — ply che sbddnebooneeune 1 j|Apr. 1 15 
Atlanta & Charlotte Air Line Ry. (semi-ann.)..| $4% |Mar. 1/Feb. 20 Deere & Co., preferred ._..._...--_...---.---- 20c |Mar. 1 - 15 
Archer-Daniels-Midland (quar.)........--- ome 25c |Mar. 1/Feb. 18 Denver Union Stockyards, 7% pref. (quar.) ...| $1% |Mar. 1 20 
Cth bib tht atcinacnaeshacsanme 25c |Mar. 1/Feb. 18 Detroit Paper Products (quar.).......------- 25c |Mar. 1 15 
Artloom Corp., preferred. _............------ h$1% |Mar. 1/Feb. 15 St SOL AneE hn Adaweneenenseneoows seetaes 20c |Mar. 1 - 15 
Atlas Powder Co. (quarterly) .......-.------- 50c |Mar. 11)Feb. 28 Diamond Match. ............-.-...-----.-- 75c |Mar. 1 15 
Automatic Voting Machine Co (quar.).....--| 12%c |Apr  2/Mar. 20 Participating preferred (semi-ann.) . ~~. -....-- 75c |Mar. 1 - 15 
OEE trate tianhe skins sen geneqgnanwees 12%c |July 2/June 20 Dictaphone Corporation...........-..-...--- 25c |Mar. 1 - 15 
Automotive Gear Works, $1.65 preferred (quar.)| 414%c.|Mar. 1|Feb. 20 MOTOR (QURTEETED Da + conn cesscccccecces $2 |Mar. 1 - 15 
WE WOcnbtt naan cndcpesecosveseuseue 35c Apr. 1/Mar. 16 Durham Duplex Razor, $4 preferred _.--..---- 20c |Mar. 1 . 21 
Baltimore American Ins_....__........------ 10c |Feb. 20/Feb. 1 Kastern Gas & Fuel Assoc., 44 % pref. (quar.).-/ $1.125 |Apr. -15 
Bamberger (L.) 644% pref. (quar.)_....------ $1% |Mar. i1|Feb. 15 64% preferred (quarterly)._.......-...----.- 1 Apr. - 15 
Bandini Petroleum (monthly) .........------- Feb. 20jJan. 31 Eastern Shore Public Service, $64 pref. (qu.). 1 ar. - 10 
Bangor & Aroostook RR. (quar.)_.....-.-.-- 63c |Apr. 1/Feb. 28 $6 preferred (quar.)...-.........---...-.-- 1 Mar. 1/Feb. 10 
A eee A | $1% |Apr. 1/Feb. 28 Eldorado Oil Works (quar.)_.........-.------ 37c |Mar. 1 19 
Bankers National {nvesting Corp. (Del.) (qu.)-- 8c |Feb. 25/Feb. 15 Elizabeth & Trenton RR. (semi-ann.)-....-.--. 1 |Apr. - 20 
oe at CO eee eee 32c |Feb. 25|Feb. 15 a 1 |Oct. - 20 
cand hemehee Oh, | See 15c |Feb. 25/Feb. 15 5% preferred ——- 3 Apr. . 20 
Baton Rouge Elect. Co., $6 pref. (quar.).----- $1% |Mar. 1/Feb. 15 5% preferred (semi-annual 1 Oct. - 20 
Belding-Corticelli. preferred (quar.)....------- $1% |Mar. 15/Feb. 28 El Paso Electric Co., Texas, 6% pref. (quar.)--| $1 Apr. 15|Mar. 29 
Bigelow Sanford Carpet, pref. (quar.).-.------ $1% |Mar. 1|Feb. 15 Kly & Walker Dry Goods . Bceenssoousges 25c ar. 1\Feb. 18 
Bloch Bros. Tobacco,— Emerson's Bromo Seitzer 8% preferred (quar.)-_- 50c |Apr. 1|/Mar.15 
_- Late tet cséentbcedndpesatance s7ife May 15)/May 10 Empire & Bay State Telep., 4% gtd. (quar.).-.- 1 |Mar. 1/Feb. 19 
DU Se ea $1 Mar. 30) Mar. 25 4% guaranteed = Sbtbenséccocnenconuee 1 |June. 1)/May 22 
ce ow, LO eee $1% |June 29\June 25 4% EE CED ga cncneccesscudcnace 1 |Sept. 1l/Aug. 22 
Blue Ridge Corp., $3 conv. pref. (quar.)...---- 75c |Mar. 1\/Feb. 5 4% LS eer 31 1 21 
Borden Co., common (quar.)......-.-------- 40c |Mar. 1/Feb. 15 Empire Capital Corp., c iy {eee 1 Feb. 28/Feb. 20 
RS 6 6 ae $2 |Mar. 30/Feb. 28 - FE eee 5c |Feb. 28/Feb. 20 
Boston Lnsurance (quarterly) .........--.---- $4 |Apr. 1|/Mar. 20 3S . a eee 10c |Feb. 20 
Boston & Providence RR. (quar.).......----- $2.125 |Apr. 1)/Mar. 20 Eppens, Smith & Co., semi-annual __---.-....- $2 |Aug. 1 27 
DE cbcdkinwcuestdescsnentdévaneseewe’ $2.125 |July i1j/June 20 “rie & Pittsburgh RR. Co. 7% gtd. (quar.)....| 874%c |Mar. 10/Feb. 28 
a eae 2.125 |Oct. 1/Sept. 20 Tp EE CE) hwc ccaccceuccccouses 87 4c |June 10)/May 31 
reheated 2125 |Jan.2°36|Dec. 20 7% guaranteed (quar.).....--.....-.-.---- 87 4c |Sept. 10|Aug. 31 
Boston Warehouse & Storage Co. (quar.)_----- 1% Dae | ee 7% Guaranteed (quar.)......---.-- 2c |Dec. 10)/Nov. 30 
PE Ls Oc Os bc cidcvcewcusvacsncsons 25c |Mar. 1/Feb. 9 Guaranteed betterment (quar.)...-_- Mar. 1/Feb. 28 
Brewer (C.) & Co., Ltd. (mo.)................ $1 |Mar. 25|Mar. 20 Guaranteed betterments (quar.)_.-- e 80c jJune 1)/May 31 
Bridgeport Machine Co. preferred_......----- h$2 |Feb. 25)Feb. 15 Guaranteed betterment (quar.)............- 80c |Sept. ljAug. 31 
Bristol-Myers Co. common (quar.)......------ 50c |Mar. 1/Feb. 11 Guaranteed betterment (quar.)..........--- 80c |Dec. 1)Nov. 30 
..... | re ER eeIReE aE 10c |Mar. 1\Feb. 11 Faber Coe & Gregg, Inc. (quarterly) ....---..- 25c |Mar. 1/Feb. 15 
Brooklyn Edison Co gu aia asics as soantadoncceeil $2 |Feb. 28\Feb. 11 farmers & Traders Life ins. \quar.) _-.-.--.--- $2% |Apr. 1|/Mar.11 © 
Brooklyn-Manhattan Transit Corp. Faultless Rubber (quar.)_.......------------ 50c |Apr. 1)/Mar. 15 
‘erred (quarterly) ..............-.--.--- 1 Apr. 15|Apr. 1 Federal Light & Traction, pref. (quar.)....--- $1% ar. 1/Feb. 15a 
Preferred (quarterly) .-.........-..------- 1 July 15)July 1 Fifth Ave. Bus Securities (quar.)_._.....----- 16c |Mar. 29|/Mar. 16 
Brooklyn Union Gas (quar.)_.......--------- $1 Apr. 1)Mar. 1 Firestone Tire & Rubber, preferred (quar.) _---- $14 |Mar. 1/Feb. 15 
Brown Forman Distillery $6 preferred (quar.)--| $1 Apr. 1/Mar. 20 Fishman (M.H.), (quar.)_.----------------- 15c |Mar. 1/Feb. 15 
Brown Shoe Co., common (quar.)_.---------- 75¢ ar. 1/Feb. 20 Fitzsimmons & Connell Dredge (quar.)......- 134° Mar. 1/Feb. 18 
Buckeye Pipe Line Co____.___-._----------- 75c |Mar. 15\Feb. 21 Florida Power Corp. 7% pref. A (quar.).......- $1 Mar. 1/Feb. 15 
Buffalo Niagara & Eastern Power, pf. (quar.)-- Oc j|Apr. 1/Mar. 15 7% PETES (GUAT .) 2... cc nncccccccecccce ad Mar. 1|Feb. 15 
So preterred (GUGF.)... .. 0.222 cc cccnccns $1% ay l/Apr. 15 Florsheim Shoe OCv., A (quar.).....---------- Apr. 1|Mar. 20 
Burroughs Adding Machine Co. (quar.) - 15¢c |Mar. 5 Feb. 2 OE ee aa isine Apr. l . 20 
Calamba Sugar Estate (quarterly) -_---- 40c |Apr. 1 Mar. 15 Food Machinery Corp., preferred...........-. ar. 15|Mar. 10 
Preferred (quarterly).........------------ 35c |Apr. 1 Mar. 15 Food Machinery Corp. N. Y.— 
alifornia Packing (quar .)-........-.-.------- 37 Ke ar. 15 Feb. 28 6% % preferred (monthly)-.-.......-----.--- 50c |Mar. 15|Feb. 10 
Campe Corp., common (quar.)_-_------------ 2 Mar. 1 Feb. 15 64% % preferred meee A Sbeesdewcoosescne 50c Apr. 15 10 
Canadian Foreign Investment (quar.)_.-.--.--- 40c |Apr. 1)Mar. 15 6 # preferred (monthly).........--.--..-- 50c ay 15 10 
DEE ara weeds css wens ansncscsswens 40c |jJuly l1\June 15 644% preferred (monthly) -.-.-.----------- 50c jJune 15)June 10 
BS eae 32 Apr. 1)/Mar. 15 Freeport Texas (quar.)........-...---------- 25c |Mar. 1/Feb. 15 
... |. SSS eEeEES 2 \July i1|June 15 i. yn KC. Ser $} °5 May 1/Apr. 15 
Canadian Hydro-Electric, Ist pref. (quar.)----- r$l Mar. 1\Feb. 1 Gates Rubber, 7% preterred (quar.)-.-------- $1% |Mar. 1|Feb. 16 
Canadian Oil Cos., preferred (quar.)_...------ r$2 |Apr. 1)Mar. 20 General American Corp. . . .- -2<<<.<-2.--s-0- 10c |Mar. 1|Feb. 15 
Canfield Oil, preferred (quar.).......-------- $1% ies. 31|/Feb. 20 Genera! Cigar,, preferred (quar.)...-...-..--- 1 Mar. 1/Feb. 20 
Carnation Co.,7% preferred (quar.)...------- 1% |Apr__1|Mar. 20 MRE.) a nancsccacesecescscacscuc 1 June 23 
pr eee 1 July 1|June 20 General Motors Corp. common (quar.)--.-.--.- 2 Mar. 12 14 
7% preferred (quarterly) .......--.-------- $1 Oct. 1/Sept $5 EE MEE eitcese ener semscnneecs $1 66 May 1 8 
Carolina . i. appa pe aS $2% |Apr. 1)/Mar. 25 Glen Falls Insurance (quar.)-----.----------- 4 -- 1 -15 
Caterpillar Tractor (quar.) TLR EL © 25c |Feb. 28\/Feb. 15 Globe Democrat Publishers Co., pref. (quar.)--| $1 ar. 1 - 20 
Central Mississippi Valley Electric Properties Golden Cycle Corp. (quar.)..-.-...-----.----- 4 Mar. 10 . 28 
6% preferred (quarterly)........---------- $1% |Mar. 1/Feb. 15 tdci tian eennuniin moar nose semen 60c |Mar. 10 28 
Central Ohio Light & Power Co., $6 pref_----- h$1% |Feb. 28/Feb. 18 Gottfried Baking Co., Inc. preferred (quar.)...| 1% Apr. . 20 
oe in inci akcinehane 5c |Feb .25|Feb. 15 Preferred panto | gg eee 1% July 
Centrifugal Pipe Corp. (quar.)_._...--.------- 10c |May 15,May 6 Preferred (quarterly) _...----...-.-----..--- J f \Oct. 1/Sept.20 
SES 28 re pee 10c |Aug. 15|Aug. 5 Grand Union, $3 conv. pref. vee. -----------| 37%C |Mar. 8 
| Ea rea 10c |Nov. 15|Nov. 6 Great Atlantic & Pacific Tea Co. (quar.)..---- $1 Feb. 28|Feb. 8 
Century Ribbon Mills, preferred (quarterly)..-| $1% |Mar. 1|Feb. 20 EE nei ahscmin swede amas 25c |Feb. 28 . 8 
Chamption Coated Paper (quar.)_.....-_----- $1 |Feb. 25|/Feb. 9 Preferred (quarterly) .. ... << 22 222 - cncncne $1% |Feb. 28 Feb. 8 
lst preferred (quarterly)._......-._---_--- $1% |Apr. 1/Mar. 20 Great Northern Paper (quar.)....-..--------- 25c |Mar. - 20 
Special preferred (quarterly)____....-.----- $1% |Apr. 1/Mar. 20 Gulf States Utilities Co., $6 pref. (quar.)------ $1 3 Mar. 15!Mar. 1 
Champion Fiber Co., preferred (quar.).------- $1% |Apr. 1|/Mar. 20 $5 preferred (quarterly) -.--..----------- $1 Mar. 15)Mar. 1 
Chartered Investors, Inc., $5 pref. (quar.)----| $144 |Mar. 1|Feb. 1 Hale Bros. Stores (quar.)....--.------------- 15c |Mar. 1/Feb. 15 
Chicago Corp.. preferred (quar.)__...-..------ 25e |Mar. 1/|Feb. 15 Hamilton Cotton, Ltd., preferred _------------ h50c |Apr. 2/Mar. 15 
Chicago Mail Order Co. (quar.)_...---.------- 25c |Mar. 1/Feb. 9 Hammermill Paper. pref. (quar.)-.---.------- $1% |Apr. Mar. 15 
a ee ee gas 12%c |Mar. 1\Feb. 9 Hancock Oil of California, A & B (quar.)..-.--. 10c ar. 1/Feb. 15 
Chicago Yellow Cab (quar.)_..._-.-_._.-.... Mar. 1/Feb. 19 Hanna (M. A.) Co. (quar.).------.-.---- 25c |Mar.11)Mar. 5 
Cincinnati Inter-Terminal RR. Co.— Preferred (quar) Eee dn eine mas peice ~gaes $134 |Mar.20|)Mar. 3 
4% preferred (semi-annual)__........------ $2 ‘Aug. IllJuly 20 Hardesty (R.) Mfg. Co., 7% pref. (quar.)-- 1 Mar. 1/Feb. 15 
Cinc. New Orl. Tex. Pac. Ry., 5% pref. (quar.)| $1% |Mar. 1/Feb. 15 7% preferred (quarterly) ------------------ 1 June 1/May 15 
Cleveland Electric [luminating, 6% ref. (qu.)| $14 |Mar. 1|Feb. 15 7%, preferred (quarterly)--------.---------- 1% |Sept. 1)Aug. 15 
Cleveland & Pittsburgh Ry. 7% guar. (quar.)_..| 8744c |Mar. 1/Feb. 9 7%, preferred (quarterly)_--.-------------- 1% |Dec. 1/Nov. 5 
7% guaranteed (quar.)_....__-_-.___.-_._- 87\4c |June 1|/May 10 Harbison-Walker Refractories Co._.--.---.---- 25c |Mar. 1/Feb. 11 
7% guaranteed pe pei 87 4c |Sept. 1/Aug. 10 Preferred (quar.)..--..----------2---2---- $1% Apr. 20|Apr. 8 
7] nntesd (Guar.)......<ccccccececcce 87\%c |Dec. 1|/Nov. 9 Hartford & Connecticut Western RR. (s-a) .---- $1 | Feb. 28/Feb. 20 
Special guaranteed (quar.)_.___...---.---_- Mar. 1|Feb. 9 Hawaii Consol. Ry., 7% pref. A (quar.) ------ 20c |Mar.15)Mar. 5 
Special guaranteed (quar.)_.........------- 50c |June 1|May 10 7% preferred A (quarterly) ---------------- 20c |June 15)June 5 
Special guaranteed (quar.} SET LE ERE TA 50c |Sept. 1)/Aug. 10 7% preferred A (quarterly) --.------------- 20c |Sept.15/Sept. 5 
Special guaranteed (quar.)_.........--.-.-- 50c |Dec. 1/Nov. 9 7% preferred A (quarterly) ------.--------- 20c |Dec. 15)Dec. 5 
Colgate-Palmolive-Peet (quar.)._.....-----.- 12%c |Mar. 1\Feb. 8 Helena Rubinstein, {nc., pref. (quar.).....--- 25c |Mar. 1/Feb. 18 
yy, ee OO eee eee $i Apr. 1)Mar. 5 Heyden Chemical (quar.)----.------- henna we 25c |Mar. 1|Feb. 18 
Collateral Trust Shares (N. Y.) series A____-_-- ff eae Hibbard, Spencer, Bartlett & Co. (monthly) - --- 10c |Feb. 22)Feb. 15 
Collins & Aikman Corp. preferred (quar.)_----- 1%% |Mar. 1|Feb. 15 SO epee eee 10c |Mar. 29/Mar. 22 
Columbia Pictures Corp., preferred (quar.)..-- 7 Mar. 1/Feb. 14a Hires (Chas. E.) Co. class A common (quar.).-. 50c |Mar. 1)Feb. 15 
Columbian Carbon Co. (quar.)_.......------- $1 |Mar. 1\Feb. 15 Hobart Manufacturing class A (quar.)-.-.-.--- 374c |Mar. 1\Feb. 15 
a oe | SO ee eee $1.10 |Mar. 11/Feb. 25 Hollinger Consol. Gold Mines (monthly) ------- 1% |Feb. 25|Feb. 8 
Commonwealth Utilities,64% pref. C (quar.).-| $1% |Mar. 1/Feb. 15 Be RS ey eae ee 1% |Feb. 25/Feb. 8 
Compania Swift Internacional (semi-ann.) - ___- $1 |Mar. 1/Feb. 15 Homestake Mining (monthly) ---------------- $1 |Feb. 25|/Feb. 20 
Connecticut Light & Power 6% % pref. (quar.)_ 1% |Mar. 1\Feb. 15 RE, EE et a eben cect pvenccecrnvee $2 |Feb. 25/Feb. 20 
514% preferred (quar.).......--.-.-.----.. $1%% |Mar. 1/Feb. 15 Horn & Hardart of N. Y., pref. (quar.)--_----- $1% |Mar. 1|Feb. 8 
Connecticut River Power, 6% pref. (quar.)----| $1 |Mar. 1/Feb. 15 Imperia! Tobacco Co. of Great Britain & Ireland 
Consolidated Cigar, 7% pref. (quar.)___------ $1% |Mar. 1/Feb. 15 Oe I Ee ni w| 74% |Mar. 1\Feb. 13 
Consolidated Gas Co. (N. Y.)__.._----------- 25c |Mar. 15|Feb. 11 Ordinary register (extra) _-------------- wiis. 6d. |Mar. 1)/Feb. 13 
Consolidated Gas El. Lt. & Pow. Co. of Balto.: Amer. deposit receipts for ord. reg_.------ w| 74%% |\Mar. 8iFeb. 13 
Ce Ca ee cin a 90c |Apr. 1/Mar.15 Amer. deposit pecs pts for ord. reg. (extra). wijls. 6d. |Mar. 8|Feb. 13 
Series A 5% preferred (quar.)_.........---- $1% |Apr. 1|Mar.15 Indiana Hydro-Elec. Power, 7% cum. pref. (qu.)| 874c |Mar. 15|/Feb. 28 
Series D 6% preferred (quar.)__.....-..---- $1% |Apr. 1/Mar.15 Industria] Power Security (quar.)._.-..------- 15c |Mar. 1/Feb. 15 
Series E 544% preferred (quar.).....--.---- $i% |Apr. 1|/Mar.15 Extra... .--.----------------------------- 5e |Mar. 1|Feb. 15 
Consolidated Paper (quar.)_..._.....---_--_- 15c |Mar. 1|Feb. 18 EES ee eee ae 50c |Mar. 1/Feb. 4 
Le De eee eee 17%c |Apr. 1)Mar. 21 Inland Steel (quar.)-..---- prercenerrettenes 25c¢ |Mar. 1|Feb. 14 
Consumers Glass Co., 7% pref. (quar.)...---- $1% har. 15|Feb. 28 International Business Machine Corp. (quar.)_-]| $1% |Apr. 10|/Mar. 22 
Consumers Power Co., $5 pref. (quar.)_.--_-- $1% |Apr. 1|/Mar. 15 International Harvester preferred (quar.)...._- $1% ar. 1|Feb. 5 
6% preferred (quarterly)__....---- — Apr. 1)Mar.15 International Nickel Co., common--_.-._.---- rl5c |Mar. 30|/Feb. 28 
6.6% preferred (quarterly)_______- ----| $1.65 |Apr. 1|Mar. 15 International Power Co., 7% list preferred--.-_-- h$1 Ape. Mar. 15 
1% Weeterras (quarterly)... cnncccnss $13 |Apr. 1|/Mar. 15 International Safety Razor, class A (quar.)...- 60c ar. 1|Feb. 15 
6% preferred (monthly) _...........--.---- 50c |Mar. 1/Feb. 15 Inter-Ocean Re-Insurance (semi-ann.)-----~---- $1 |Mar. 9/..--.... 
6% preferred (monthly) -_...........------ 50c |Apr. 1|Mar. 15 Interstate Hosiery Mills (quar.)...........--- 50c |May 15|May 1 
6.6% preferred (monthly)...........------ 55c |Mar. 1|Feb. 15 i! JJG oe becknaonpesdeasbnusbees 50c j|Aug. 15j|Aug. 1 
6.6% preferred (monthly)_..........---..- 55c |Apr. 1|)Mar.15 Ne ee ae eee 50c |Nov. 15)/Nov. 1 
Copperweld Steel (quar.) ...................- 12%c |Feb. 28\Feb. 15 Investment Trust of N. Y., Inc.— 
pO Bee as cdeaannedseacchae 124%c |May 31|May 15 Collateral trustee shares, series A (semi-ann.)-_ 8c |Feb. 28/Feb. 1 
I acing Sake ns ar basis sah scan acct chest ed a nl 12%c |Aug. 3l\Aug. 15 Iron Fireman Mig. (quar.)....<--cccceccccece 25c |Mar. 1/Feb. 9 
eine uccananeentddmeccwenmin 12%e |Nov. 30/Nov. 15 oe EE SRE: Ea a ee a neeE Sere 25c |June 1)May 10 
Cop eee Ce, os caceoaenwe 2 Mar. 1/Feb. 19 OLN REE Ry Sr 25c |Sept Aug. 10 
Crown Cork & Seal Co., Inc., common (quar.) -- 25c |Mar. 6)/Feb. 25a SE . ch ho adds hedbeneennenediaand 25c |Dec. 2/Nov. 9 
nn RT ONE SS eRe Ree ee 67c |Mar. 15|Feb. 28a Ironwood & Bessemer Ry.& Lt.Co.,7% pref.(qu.|) $134 |Mar. 1/Feb. 15 
Crown Zellerbach, A & B, preferred__.------.-- 75c |Mar. 1\Feb. 13 Irving Air-Chute Co., Inc., common (quar.)-__-- 10c pe 1)Mar. 15 
Crum & Forster Ins. Shares Corp., A & B (quar.) 15c |Feb. 28/Feb. 18 Jantzen Knitting Mills, preferred (quarterly)__| $1% . 1]/Feb. 25 
'W Ss ye ee es eT 10c |Feb. 28\/Feb. 18 Jefferson Lake Oil Co., Inc.,7% pref .(semi-an.) soc iMar. 10)........ 
1% preferrea (quarterly) ........----.--.--- $1% |Feb. 28)Feb. 18 Jewel Tea Co., Inc. com. (quar.)._----------- 75c |Apr. 15|Apr. 1 
8% preferred (quar.) _........_.-.-.--s---- 75c¢ 'Mar. 41'Mar. 21 eee eee eee 12%c 'Apr. 1'Mar. 5 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 

Kalamazoo Vegetable Parchment (quar.)-.---- 15¢ |Mar. 30|Mar. 20 Pender (David) prminn oA * mt A (quar.)...--.- 87%c |Mar. 1/Feb. 20 
Atte Cee ebbeweeeenssenneseseue 15¢ |June 30\June 20 Penmans, Ltd. (quarterly) _._.....---------- 75c |Feb. 16|Feb. 5 

y SOE AEE IE ES 15¢ |Sept. 30|/Sept. 20 Penn State Water. $7 0 $7 pref (quar phiciesaeeetal $1% |Mar. 1)Feb. 20 

MNES 2 owe can dsseccscoccccscsscsesec= 15¢ |Dec. 30/Dec. 30 Penna Gas & Elec. Corp. (Dele, ) Umer. aes 37 %cd|Mar. 1|Feb. 20 

Kendall Co., cum. partic. pref. ser. A (quar.).--| $144 |Mar. 1/Feb. 10a 7% preferred (quarterly)...........-.----- $1 Apr. 1/Mar. 20 

Keystone Steel & ‘Wire Li. CabEbeovnnssadecnend 50c |Mar.11)/Mar. 1 Os precerrea (quarterly) ..............---+- $1% |Apr. 1|/Mar. 20 

Klein (D. Emil.) Co. (quarteriy) os eeacseseese 25c |Apr. 1)Mar. 20 Pennsylvania oo Co., $6. 60 pref. (monthly) 55¢c |Mar_ 1/Feb. 20 

Dd itvihnehdiabkbbbadvhesaesewnores 12%c |Apr. 1)Mar. 20 $6 preferred (quar.)..... soc ncccccceccccce. $1% |Mar. 1/\Feb. 20 
teak le tae ebe odes eonennenawil 12\%c |July 1jJune 20 Ps ES > aE 50c |Mer.15/Feb. 15 
Knabb Barrel Co., Inc., pref. (8.-a.) _-.-------- 76c jJune ij....... Prentice Hall (quarterly) -----.-------------- 40c |Ma_si}|Feb. 19 
Kroger Grocery & Baking (quar.)------------- 40c |Mar. 1|Feb. 8 eo FL eee 75c |Mar. 1\Feb. 19 
6% preferred (quarterly)_....--..--------- $i ° Apr. 1/Mar. 20 les Telep. "Oere., vrelarred ecieledibhih ae sa aheill $1% |Mar. 1/Feb. 28 
we Bem ig, (quarterly) ....-.--sccsscccce= 1% ay 1\Apr. 19 Phi Some De. 5% pref. SE eae 25c |Mar. 1/Feb. 9 
duyerior Ditrict Power Co. 7% pref. (qu.)} $1% |Mar. 1/Feb. 15 Philadelphia Suburban Water Co., _— (quar.)} $144 |Mar. 1/Feb. 10a 
preferred. (GQUGP.).2...cccccncnscsccccse $1% |Mar. 1\Feb. 15 Be em & Trenton RR. (quar.)_--...---- $2% |Apr. 10|/Mar. 30 
oh, Machine pretares (QURP.) ccccccccseses $1% |Mar.15)Mar. 5 Dstt aiscetasnibcustcnoneess PE. $2% |July 10\June 30 
1am, preferred (quarterly)_......-.---------: $1% jJune 1l5|June 5 titre neta nesesconesncesessonce $2% |Oct 10)Sept.30 
7% preferred (quarterly) ......------------ $1% |Sept.15|Sept. 5 Philips Petroleuns tine essen ee 25c |Mar. 1\|Feb. 5 
7% peeferred (quarterly) ......-.-...------ $1% |Dec. 15|Dec. 5 Phoenix Finance Corp., 8% pref. (quar.)...... 50c |Apr. 10)/Mar. 31 

Lanston Monotype (quar.)_..---.-.._ -------- $1 |Feb. 28|/Feb. 19 8% preferred (quarter.y).......-...------- 50c |July 10/June 30 

nigh Portland Cement Co., preferred. ...---- 87%c |Apr. 1|/Mar. 14 8% preferred (quarveriy) ith deebeneeemarnd 50c |Oct. 10)Sept. 30 

Lehn & Fink Prod. Co., com. (quar.).... ----- 37 Ke ar. 1/Feb. 15 8% preferred sg eee 50c |Jan. 10)Dec. 31 

Be ee C0 CRED) cxccagescnnccccoovse 4 Mar. 1/Feb. 1 oenix Hosiery, 7% lst preferred_______---- 87 %c |Mar. 1/\Feb. 13 

Liggett & Myers To gust) Co. common (quar.)-- $1 |Mar. 1/Feb. 15 Photo Engravers & yoo eam ee r50c |Mar. 1)\Feb. 15 

ES Ch a nad adccunencienenaces $1 |Mar. 1/Feb. 15 Pillsbury Flour Mills (quar.)............----. 40c |Mar. 1/Feb. 15 
oo = BO eee $1 |Mar. 1/Feb. 15 Pioneer Mills Co., Ltd. SS ee 10c |Mar. 1\Feb. 21 
EE ee a eee $1 |Mar. 1/|Feb. 15 Pittsburgh, Bessemer & Lake Ene = . on 75c |Apr. 1|/Mar. 15 
Lincoln Nationa] Life Insurance (semi-ann.)--- 60c j|Aug. S/Aug. 2 Pittsburgh Ft. Wayne & Chicago Ry. (quar.)--| $1% jApr. 1|/Mar. 9 
Lincoln Stores (quarterly). .......-.--------- 25c |Mar. 1\/Feb. 21 2 ELE eae nee $1% jJuly i1j/June 10 
PEORSETOG (GURPUREIT) .. ooo oo cw ces ensccccce $1% |Mar. 1\Feb. 21 Se a ee $1% |Oct. 1/Sept.10 
a ee 15c |Mar. 1)Feb. 15 ee $1% |Jan. 2)Dec. 10 
644 % preferred (quar.)-.--...-.---------- $1% |Apr. 1|Mar. 15 7% pretated (quar) ......22222222227227: $1% |Apr. 2|Mar. 9 

Little Mia mi RR. Co. spec. gtd. (GEE) wacwce 50c ar. 9/Feb. 25 (i {, 4. $1% |July 2/June 10 

Special guaranteed (quarterly) _-..-.-------- 50c |June 10|May 24 te preferred (quar. ) SS Serr $1%% |Oct. 8/Sept.10 
CPUBING! CRIB « 6 oo oc cdcaccccccsccssccese $1 |Mar. 9/Feb. 25 i. eee $1% |Jan. 7)|Dec. 10 
conn cn dnadcowsewe $1.10 [pane 10lMey 32 | Pittebursn Youngstown & Ashtabula RR.— 

Loblaw Groceterias, A & B (quar.)..-.-.------- r25c |Mar. 1|Feb. 12 7% preferred pquar ih eked bnaesuonwn $1% |Mar. 1\Feb. 20 

Lockhart Power Co., 7% pref. (8.-a.)-_ ------- $34 | Mar. 30) Mar. 30 ph eee $1% |June 1)May 20 

Loose- Wiles Biscuit, preferred (quarterly)-.--- $1% |Apr 1)/Mar.18 7% preferred aa ips teeeeneeedaasae $1% |Sept. 1|/Aug. 20 

Lord & Ta i. 1 ee et, i Jecepeseneeecs $1% ar. 1/Feb. 16 See $1% |Dec. 1)Nov. 20 

Louisville e RR. (semi-ann.)-------- $1% |Feb. 25\Jan. 31 Ponce Electric Ce. rb, ref. — Jossaecenee $1% |Apr. 1)/Mar.15 

Ludlow Mfg. “cen OC | eee $1'4 |Mar. 1/Feb. 9 Portland & Ogdensburg i; CE les cnsesedw 50c |Feb. 28/Feb. 20 

Lunkenheimer Co. 6% % pref (quarterly) sutows $1% |Apr. 1|Mar. 21 Potomac Electric Power Co.— 

6% % preferred (quarterly)_.._------------ 3138 July 1)June 20 ¥64 55412 preter er $1% |Mar. 1)Feb. 15 
6% , preferred | a aa 1% |Oct. 1/Sept.20 i. . pb {ae $1% |Mar. 1/Feb. 15 
64% peeterred ne) Séwecdnecseesune $1% |Jan. 1)Dec. 21 Metals of Amer., Inc., common-.-...-..-.- fo Apr. 1)\Feb. 28 

Macassa Min hs Shawnee ows tai 5c |Mar. 1/Feb. 9 Sromarien Realization, voting trust ctfs Goaricae wea Feb. 20)/Feb. 14 

Macy (R. H.  & Co., Inc., com. (quar.)..---- 50c |Mar. 1jFeb. 8 Protective Life Insurance Dae tas dest sired cca wi sn & $3 |July iljJuly 1 

Magnin (1.) & Co., 6% pret. (QUEP.)< oc cnwese 1% |May 15/Apr. 30 Public Service Co. of Colorado, 5% pref. (mo.)_|58 1-3c |Mar. 1)\Feb. 15 

6% preferred i  ccccasnesnsveewie 1% |Aug. 15\July 31 6% preferred (monthly)_............-.-.-- Mar. 1/Feb. 15 
6% preferred (quarteriy) Ceddsoenevu ss oeseu 1% |Oct. 31)/Nov. 15 5% preferred (monthly)--........-.-.-.-.-- 41 2-3c |Mar. 1\Feb. 15 
Manhattan Shirt (quar.)............-ccec-- 15c |Mar. 1/Feb. 11 Public Service of N. J. (quar.)...-.---------. 70c |Mar.30|Mar. 1 
Mapes Consolidated Mfg. (quar.)....--------- 75¢e |Apr. 1|Mar. 15 $5 preferred (quarterly)-_...........-.----- es Mar. 30/Mar. 1 
ite Rehe Kae nbds ss sro noon sscsuve 75e |July ijJune 14 8% preferred (quarterly) _.......---------- Mar. 30/Mar. 1 

y Department LT a SR Da cadcoases 40c |Mar. 1/Feb. 15 7% preferred (quarterly) .......-...------- si Mar. 30)Mar. 1 
May Hosiery Mills, oy FesshSsedecsesen h25c |Mar. 1/Feb. 15 6% preferred (monthly) ..........---.------- Feb Feb. 1 
Preferred (quarterly) -.......-------------- $1 |Mar. l|dFeb.15 6% preferred (monthly)-_..........-------- 50c |Mar.30)/Mar. 1 
McClatch fF aches A ye pl. (QU.)occccccce 43%c |Mar. 1!iFeb. 28 Puritan Cy eee $8 |Apr. 1)Dec. 31 
7% preferred (quarter a teiskinvensessie 3%c |June 1;May 31 Quaker Oats Co , 6% preferred (quarterly)....; 31% |Feb. 28)Feb. 1 
7% abe sah ‘auersartys Cte beaeebwrvovsee 43%c |Sept. 1)Aug. 31 Radio Corp. of America. _.........-.-------- 39% |Feb. 19\Jan. 29 
7% oP referred (quarterly)......------------ 43%c |Dec Nov. 30 Rainier —- Paper, $2 class A-........-.-.-.- h50c |Mar. 1/Feb. 10 

McColl Frontenac Oil (quar.)_..------------- r20c Mar. 15|Feb. 15 _ | | ar? ee h50c |June 1|May 10 

MclInt Porcupine Mines (quar.).....------- 50c |Mar Feb. 1 Reading Co. Ist evan ta 5 aa alin mame’ 50c. |Mar. 14/Feb. 21 

McWilliams Dredging - ea c |Mar. 1/Feb. 15 Reno Gold Mining Ltd. (quar.)....--------.-- 3c |Apr. 1/Fe 

Metal Textile C Omp-. OF preferred (quer a fa Sesve d81 ce |Mar. 1\Feb. 20 Republic Petroleum Co. (Qronthiz) a ac dh aaa gris ail 3c |Feb. 20/Feb. 9 

Metro-Goldwyn payer Pictures pref, (qu.)-| 47\4c |Mar. 15|Feb. 28 eynolds Metals Co. Oma ly) - eee = 25c |Mar. 1/Feb. 15a 

Metropolitan Edison, $7 pi . (quar. ) esacccsce $1% |Apr. 1/Feb. 28 Rich’ s, Inc. 84%, A EEE $1% |Mar. 30)/Mar. 15 

$6 preferred (quarterly)........----------- $144 |Apr. 1|Feb. 28 | Rochester feiectric. 7% bref. B (quar.)...| $13 |Mar. 1|Feb. 11 
$5 pref (SURICETI) «on ccc cscccccccccce $1% |Apr. 1\Feb. 28 6% socmened Cc (quarter! ee $1%% |Mar. 1/Feb. 11 

Mitchell 4 Ee Ecunde cts asa sse coneseunse $1 ar. 1)Feb. 15 6% praures o, spreferred eimeeehaneciwaane $1% |Mar. 1/Feb. 11 

 . 2 SO rrr 3c |Mar. 11|Feb. 18 Rockwood & Co.. preferred__._..------------ ne Feb Feb. 10 

Monarch Knitting Mills, Ltd., 7% pref.-.----- h$1% |Apr Mar. 15 Rock wood — Er 2 |Feb. 20/Feb. 11 

Monsanto Chemical (quar.)-...-.------------ 25c ar. 15|Feb. 25 Rolland Paper "So, 8% eS | a $1% |Mar. 1\Feb. 15 

Moore ew! d Goods (quar.).....-------------- $1% |Apr. ljApr. 1 St. Joseph Dead « ay ee ere 10c |Mar 420 Mar. 8 
| A GSR eer $1% |July ijJuly 1 St. Louis Rocky EE & Pacific RR. Co 
SE a eer $1% |Oct. 1/Oct. 1 COmmOe (GGETETT) 2... oo woccccccccccccccs 25c |April 20jApril 5a 
_. eer rrr $1% |jJan. IljJan. 1 Preferred (quarterly) .........------------ $14 |April 20/April 5a 

Morris (Patitpy Ge Consol. Giqué dating) ..--.----- ra Feb. 7 Preferred (quarterly) ........-.------------ $1% |July 20\)July 5 

Morris 5 & 10c to $1 Stores, Inc.,7% pref. (qu.)-| $1% 'Apr. 1)/Mar. 20 Preferred (quarterly) .......-...-..----.-- $1% !Oct. 21/Oct. 5a 

7% preferred pen ed Rake aehb cose eww $1% |July 1jJune 20 San Jose Water Works, 6% preferred (quar.)...| 37}¢c ;Mar. 1/Feb. 20 
7% peerertes eee $1% |Oct. 1)/Sept.20 Savannah Electric & Power— 

Morris Plan Insurance Society, (quar.)-.------ $i |Mar. 1\Feb. 23 8% preferred A (quar). ---------------- $2 |Apr. 1/Mar. 15 
tas a ce ddascocnbeccsecneceesnecs $1 June 1|May 27 AE Oo) $1% |Apr. 1)Mar.15 
Ee $1 |Sept. 1|/Aug. 27 te go i’ |; $1% j|Apr. 1)/Mar.15 
re $1 |Dec. 1|Nov 26 614% preferred D (quar. a ae $1% er: 1)/Mar. 15 

ctor oe COPS, (IORP.) 2. 2 22cessescce 20c |Nov. 30)/Nov 23 Second Investors Corp. ( ). $3 pref. (qu.)--- 75¢ ar. 1|/Feb. 15 

mesogne 2° -6% camaeaes preferred (quar.)-| $134 |Mar. 1|Feb. 16 Second Twin Bell Sybaloste ph # ~a' Ree 20c |Mar.15\Feb 28 

Mure Telep. Co. aren UO.) 2 6 ccc ceceses 8c |Feb. 20/Feb. 11 Secord (Laura) Candy Shops (quar.)..-..-.--.-- 75c |Mar. Feb. 15 

National Bearing Metal Corp. 7% pref-------- h$1% |May 1/Apr .20 Seeman Bros., Inc common (extra)..-.-----.-- 50c |May 1\Apr. 15 

National Biscuit, preferred (quar.)------------ $1% |Feb. 28/Feb. 14 Shenango Valley Water, 6% DO SS $144 |Mar. 1/Feb. 20 

National Bond & snare C +} ee aa Wawn @ wanes 25c |Mar. 15/Feb. 28 Sherwin-Williams Co. preferred (quarterly)_---| $14 |Mar. 1)Feb. 15 

National Container Corp. $2 pref. (quar.)----- 50c |Mar. 1/Feb. 15 Sioux City Stockyards Co. $1 part pref (quar.)| 3744c |May 15|May 14 

National BO Py Seer $1% |Mar.15|/Mar. 1 $1% participating preferred (quar.)...------ 37 4%ec |Aug. 15/Aug. 14 

National Liberty Ins. Co. of Amer. (8.-a.)----- 10c |Feb. 20/Feb. 1 $1% icipating preferred (quar.)....---.-.-. 37 4° Nov. 15|Nov. 14 

| ye loot ee Sere b's ee 5c |Feb. 20|/FKcb. 1 Smith (S. Morgan) Co. (quarterly) -.--.------ 1 |May 1|May 1 

National Power & Light Co. common (quar.)-_-- 20c |Mar. 1/Feb. 4 Qu ee ee de cmasmacinwn oe $1 j|Aug. ljAug. 1 

National Telephone & oom A (quar.)....- $134 |Mar. 1\/Feb. 20 Q 2 Se $1 |Nov. 1|Nov. 1 

oe Power, 7% pref. (quar.).-...-...... $1% |Mar. 1)Feb. 14 oe Ee 15c |Mar. 15)Feb. 20a 

aha a (quarterly) | ee $1% |Mar. 1\Feb. 14 South Carolina Power Co., $6 pref. (quar.)--- $144 |Apr. Mar. 15 
Biers (J, 3d.) OO., 1% POE. (QUSF.) 2. cc cee $1% |Mar. 1/Feb. 16 a Calif. Ed Co., Ltd.. 7% ser Apref (quar.)| 43%c |Mar. 15|Feb. 20 

i TN ee. uneacnedaacwe 10c |Mar. 15|/Feb. 15 6% series B preferred a ae 37 %ec |Mar. 15/Feb. 20 

Tne aoreer Loweranoe OO. .. 4... na 2 oes sone 80c |Feb. 20/Feb. 5 South Pittsburgh Water 2% pref. (semi-annual); $1% |Feb 19/Feb. 9 

New Jersey Pow. & Lt. Co., $6 pf. (quar.) ..--.-- $1 Apr. 1/Feb. 28 Southern Fire Insurance Co. (semi-annual) - - - - - 50c |Mar. 1/Feb. 15 

> ee CO eee $1% |Apr. 1/Feb. 28 UU a DOSED 15c |Mar. 1}Feb. 15 

Now et Cn canis cen cessbunn ee $1% ar. 1/Feb. 16 Southerland Paper Co., common (bi-monthly) - 10cd|Feb. 28/Feb. 18 

New Rochelle Water 7% pref. (quar.).--.-.--- $1% |Mar. 1/Feb. 20 es ani eg pene aes ma neous 5cd|Feb. 28)Feb. 18 

a York Transportation (quar.)....------.- 50c |Mar. 28)/Mar. 15 Standard Brands, Inc., common meal 25c |Apr. 1)feb. 25 

iiagere Share Corp. of Md., pref. A (quar.).---| $144 |Apr. 1|)Mar.15 $7 cumul. preferred, series A (quar.).----_-- $1% |Apr. 1\Feb. 25 
olk & Western, adj. pref. CRUE Jn ccees cen $i Feb. 19\Jan. 31 Standard Coosa-Thatcher, 7% ore. (quar. )----]| $1% |Apr. 15)Apr. 15 
ee 2 Sp Te ee eee $2 |Mar. 19/Feb. 28 Standard Oi) Co. of California... ...........-- 25c |Mar. 15)Feb. 15 
eee. tae ceeyareeneus< $2 |Mar. 19/Feb. 28 Standard Of (Indiana )(quar.)_-_------------ 25c |Mar. 15|/Feb. 15 

North American Edison Co. pref. (quar.)------ $144 |Mar. 1\Feb. 15 SS eS 2 ee ee ee n Mar. 15|Feb. 15 

North American Match._......--..--------- $1 |Mar. IljJan. 31 Sterling Products, Inc, (quar.)_.------------ 95c |Mar. 1/Feb. 15a 

North River Ins. Co. (quar.)......---------- 15c |Mar.11)/Mar. 1 ee en eC ccekinemeonmnee ce 25c |Mar. 15/Feb. 25 

ee Le. tin eee ne bees eeuee 10c |Mar.11)Mar. 1 6% preferred (Guar .) 2. --2<<--- ----------- $144 |Mar. 1/Feb. 11 
Northern RR. Co. of N. J. 4% gtd. (quar.)--.-- $1 |Mar. 1/Feb. 19 Susquehanna Utilities Co., ist preferred (quar.)| $144 |Mar. 1|Feb. 20 
OS Buarantees (Guar.). << 6 oc cc ccc cw cecce $1 |June 1)May 20 Telephone Investments Corp. (monthly)-.-..---. 25c ar. 1)Feb. 21 
19 guaranteed ney Sisk beaw astawae xe $1 |Sept. ljAug. 20 Tennessee Electric Power Co.— 
a ee eee $1 |Dec. 1)/Nov. 21 ee ee EE TOE Dg 6 oc cw wweeccesescs $1% |Apr. 1)/Mar.15 
Northwestern Public § Servi ice, 7% pref. gene )--] 87%ec |Mar. 1]Feb. 20 6% lst preferred a a mia new eae en eae $14 |Apr. 1)/Mar.15 
% preferred (quar.)_-_—- piece < 75c |Mar. 1/|Feb. 20 7 ry DB 8 US ee ee $1% |Apr 1.)Mar.15 

Norwalk Tire & Rubber, pref. (quar.)....____- 87%c |Apr. 1|Mar. 21 73% ist preferred (quar.).........-.--...- $1.80 Apr. 1|/Mar. 15 

Nova Scotia Light & Power. 6% pref. (quar.) $1 Mar. 1}Feb. 16 6% preferred or Di Gsaktwretdvaows cus 50c |Mar. 1/Feb. 15 

Ohio Edison Co.. $5 preferred (quar.)....--_-- $1% |Apr. 1)Mar. 15 6% preferred monthly) LTE aa Gers 50c |Apr. 1)Mar. 15 

$6 preferred (quarterly) _.......-.-_--_- Se Apr. 1/Mar. 15 7.2% preferred (monthly) ......-.--------- 60c |Mar. 1)\Feb. 15 
$6.60 preferred (quarterly)._..........._.- $1.65 |Apr. 1}/Mar. 15 7:27 NS , aaa 60c j|Apr. 1)/Mar. 15 
eee $1 Atr. 1|/Mar.15 Texas Utilities, 7% fis. bret: (quar.)- ------| $134 |Mar. 1/Feb. 21 
$7.20 preferred (quarterly) _.......--....-- $1.80 |Apr. 1|Mar. 15 Tex-O-Kan Flour Mills, pref. (quar.)... .-.-.--| $1% |Mar. 1|Feb. 15 
Ohio Power, 6% preferred (quar.)_-...----__-- $1 Mar. 1|Feb. 8 Preferred (quarterty)......  . — -------- $1% |June 1\May 15 
Ohio Public Service Co.. 7% preferred (monthly)|58 1-3c |Mar. 1/Feb. 15 Third Twin Bel] Syndicate (bi-monthly) __--_- 10c |Feb. 28)/Feb. 27 
6% preferred (monthly) __._.--..-2------.- 50c |Mar. i/Feb. 15 Tide Water Power, $6 pref. (quar.)---------. -| $1% |Mar. 1|Feb. 10 
5% preferred (monthly) - ...---2222 22222222 41 2-3e |Mar. 1/Feb. 15 Timken Detroit Axle 7% pref. (quar.)_--_- $13 |Mar 1/Feb. 20 

Omnibus Corp., pref. (quar.)----.....---.--.- $2 |Apr.1 |Mar. 15 Timken Roller Bearing C nnn casnae 25c |Mar. 5/Feb. 18 

Onomea Sugar Co. (monthly) ---.------------ 20c |Feb. 20|/Feb. 11 Toburn Gold Mines. Ltd __...-.------------- 2c |Feb. 21|Jan. 25 

Oshkosh be Co..$2conv. pest (quar.)..... 50c |Mar. 1)Feb. 20 Toledo Edison Co., 7% qth (monthly)... |58 1-3c |Mar. 1/Feb. 15 

Oswego & Syracuse RR. (semi-ann.)__--_____- $2 |Feb. 20\/Feb. 6 6% preferred (monthly). ....-------------- 50c |Mar. 1/Feb. 15 

Ontario Mfg. Co. (quarterly)..-..----------- 25¢c |Mar. 30]/Mar. 20 Tr % preferred eas co nnemme 41 2-3c |Mar. 1|Feb. 15 

Preferred (quarterly) -.....--------------- $134 |Mar. 30}Mar. 20 ux Daylight Picture Screen Corp---_-_-- 10c |Mar. 1/Feb. 15 

Parker Pen Co., common----...---.---------- 15c |Mar_ 1/Feb. 15 Sreaben Standard Oil Shares. series B coupon _-|19.79c |Mar. 1)... __- 

Parker Rust Proof (quarterly) -.-...--------- p75¢e |Feb. 20\Feb. 11 Twin Bell Oil Syndicate (monthly) ------------ $2 |Mar. 5/Feb. 28 

Patterson-Sargent (quarterly) _-.-.----------- 25¢e ‘Mar. 1/Feb. 15 Union Tank Car Co. (quarterly)....-.-------- 30c ‘Mar. 1/Feb. 15 
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Per When | Holders Per Holders 
Name of Company. Share. |Payable.\of Record. Name of Company Share | Payablejof Record 
United Biscuit Co. of America, common (quar.)- 40c |Mar. 1\/Feb. 7 Western Public Service, pref. A (quar.)_....--- 37%e |Mar. 1/Feb. 11 
eae $1% |May 1/Apr. 15 Westinghouse Electric & Mfg. Co__.._._..-- q Feb. 18\Jan. 21 
United Gas Improvement......-.------------ 25c |Mar. 30\/Feb. 28 Westland Oil Refining, A (monthly) -......-.-- 10c |Mar. 15|Feb. 28 
Preferred (quarterly) -..........----------- $1% |Mar. 30\Feb. 28 Westvaco Chlorine Products, (quar.)......---- 10c |Mar. 1\Feb. 15 
United Light & Rys. ( .)—7% pr. pref (mo.).|58 1-3c |Mar. 1)\Feb. 15 Wheeling Electric, 6% preferred (quar.)......- $1% |Mar. 1|Feb. 8 
6.36% prior preferred (monthly) .....-.-.---- 53c |Mar. 1\Feb. 15 Wilcox hich Corp. class A (quar.)_.........--- d624%c |Mar. 31|/Mar. 20 
6% prior preferred (monthly) -...-.-------- 50c |Mar. 1/\Feb. 15 [eG EP Gilee a OWeW ie unegbecaccces dccadas Feo. 15\Feb. 1 
7% prior erred (monthly) -.....-.------ 581-3c |Apr. 1)/Mar.15 Will & Baumer Candle Co., Inc— 
6.36% prior preferred (monthiy)...-------- 53c |Apr. 1|Mar. 15 ete ae at a ee $2 |Apr. 1/Mar. 15 
6% prior erred (monthly) ....-.--------- Avr. 1)Mar.15 Willia Wacer, $6 preferrec. (quar.)....-- $1% ar. 1/Feb. 30 
Uni New versey RK. & Cana) .\quar.)-_------ $24» |Apr. 10|\Mar. 20 Winsted Hosiery (quar.)...........-...._---- 3} i 3 | eee 
United states Pipe & Fdy Co. (quar.).-------- 12%c |Apr. 20 Mar. 30 DC Chedtatteccdéebbectousesanonnne & 1 Mn Recscaawe 
COMMING (GORE) vinncnn scacccccccassnscese 12%c |July 20\June 29 PO ae PEE ee eae eee $1% |Nov. 1)_------- 
COMIN CONE) oc ccnncssnccandsaccsesoses 12\%ec |Oct. 20\Sept. 30 Woolworth (F. W.) Co. (quar.)_.-----.__..--- 60c |Mar. 1\Feb. 11 
oS = Jan. 20)Dec. 31 Wrigley (Wm.) Jr. (monthly)_-..........---- 25c |Mar. 1/Feb. 20 
586 PPOESTTOR (GURP.)< «oc won ce cccccccccccce 3 Apr. 20)Mar. 30 oe , SEE eae rea 25¢e |Apr. 1|Mar. 20 
let preferred (Gua?.) . . ...0c..ccccccaccenss 30c |July 20\June 29 Zions eee Mercantile Ins. (quar.)....-. De iscuease Apr. 15 
B06 GEGEIIOEE (GEE) «2. co ccccccccccccuese 30c |Oct. 20/Sept. 30 Pe ictvcmeecadessbabasetsnacccnades Gee Wéiesnce July 15 
BOS DECTERTOR (GUEE.) nc ncwcecccccccsccs 30c |Jan. 20/Dec. 31 UR UEND ceSicbediwubencatacasieccecsecs- Gee t.ssketi Oct. 15 
Uni States Playing Card (quar.)----------- 25c |Apr. 1)Mar. 21 
SS eae ee tre 25c |Apr. 1)Mar. 2 
United States Steel, preferred (quar.) ---------- 50c |Feb. 27/Feb. 1 t The New York Stock Exchange has ruled that stock will not be quote 
Cues ew Sugar pe-. pref. (quar.)-.....- $i ‘6 z=: - tr t 19 ex-dividend on this date and not until further notice. 
erred (quarterly)..----..------------- Pe. ar. t The New York Ourb Excha Association has ruled that stock w 

Preferred (quarterly)... ..--------------- 1% |July 5\June 10 ~y 4 — . 
Upper M ichinan Power & Light,6% pref. (quar.)| $144 |May 1/Apr. 26 not be quoted ex-dividend on this date and not until further notice. 

oe pretures ye mented A Rbsésnice denne ewes ts 2us- tidguly af a Transfer books not closed for this dividend. 

* preferr MSOTED Ja cedeccncccsesees. ov. ct. 

6% preferred quarterly ........-.--.-.----- $1% | 2-1-'36|Jan. 27 d Correction. ¢ Payable in stock. 
Utica Chenango & Susquehanna Valley RR.— | f Payable in common stock. g Payable in scrip. h On account of accu 
BR og wee Pa coeem.... woeseeeee--e-- $3 May lj\Apr. 15 mulated dividends. j Payable in preferred stock. 

Daeanate ciedk Cheatin.) ....--cccossese $214 |June 26\June 16 i Blue Ridge Corp. has declared the quarterly dividend on its optional $3 

Debenture stock (semi-ann.)_....---------- $2% . 26|Dec. 16 convertible pref. stock, series of 1929, at the rate of 1-32nd of one share of 
Utica Knitting, 7% preferred __-. h$3 Mar. 18\Feb. 18 the com. stock of the corporation for each share of such pref. stock, or, at 
Van Raalte Co., Ist pref. (quar.)--.----- 333 Mar. 1\Feb. 14 the option of such holders (providing written notice thereof is received by 
Vapor Car Heating o.. Inc $2 |\Mar. 9\Mar. 1 the corporation on or before Feb. 15 1935), at the rate of 75c. per share in 

7%, preferred (quarterly) $1% |Mar. 9/Mar. 1 cash. 
Vermont & Boston 1 elephone \sermi-anD.) - - - - - - $2 July IljJune 15 n Standard Oil of N. J. div. of one sh. of Mission Corp. stock for each 
Vick Chemical Co. (quarterly) - - ------------- 50c |Mar. 1\Feb. 15 25 shares of S. O. of N. J. $25 par value and 4 shs. of Mission Corp. stk. 
Virwnle Bissisis & Bower: pee cesar s" si3e + pl oh And 15 for each 25 shs. of St. O. 42 P $100 par value. 
Vulcan Detinning, preferred (quar.)....------- 1 Apr. 20/Apr. 10 o Lynch Corp. declared a 50% stock dividend in addition to its regular 

Preferred co oa cc cccwcccccncccccsccese 1 July 20 July 10 quarterly dividend. 

PO CE. 6 sv cpdbasbooocesseessees A ‘ 
Waialua Agricult 7 he hale tetra ale Feb. 20\Feb. 18 of ae. bow 4 — distribution of 1 share of Parker Wolverine 5% pref. 
Walker (H.), Gooderham & Worts, pref. (qu.)-- 25c |Mar. 15|/Feb. 22 
Warren (Northam) Corp., $3 pref. (quar.)----- 75c |Mar. 1|Feb. 15 q Westinghouse Electric div., 4% share of R. C. A. for a share of its com. 
Washington Ry. & Electric Co. (quar.)-------- $3 |Mar. 1\Feb. 16 and pref.; pref. shareholders given option of $344 in cash; pref. div. and 

5 preferred (quarterly) Ea eee 31% Mer l Feb. 16 option constitutes full 1935 payment 

p q ¥)------------------ 4 june ay r Payable in Canadian funds, and in the case of non-residents of Oanada 

Weill yy BL agate $4 |Mar. 1/Feb. 1 | 9 deduction of a tax of 5% of the amount of such dividend will be made. 

Convertible preferred (quar.)....---------- $1 |Mar. 1\Feb. 15 u Payable in U. 8. funds. » Aunit. w Less depositary expenses. 
Western Cartridge Co. 6% preferred (quar.)....' $1% ‘Feb. 20\Jan. 31 z Less tax. y A deduction has been made for expenses. 








Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, FEB. 9 1935 
































Surpius and | Net Demana Time 
Clearing House * Captial Undtotded De R Depostis, 
Members Profits Average Average 
$ $ 3 $ 

Bank of N Y & Trust Co 6,000,000 10,298,100 119,337,000 6,494,000 
Bank of Manhattan Co 20,000,000 25,431,700 297 ,983,000 29,340,000 
National City Bank....| 127,500,000 38 ,273,300|a1,038,599,000) 154,007,000 
Chem Bank & Trust Co. 20,000,000 48,104,400 367 ,249 ,000 19,460,000 
Guaranty Trust Co--.-- 90,000,000} 177,294,700) b1,086,448 ,000 52,881,000 
Manufacturers Trust Co 32,935,000 10,297,500 280,436,000} 103,699,000 
Cent Hanover Bk & Tr Cc 21,000,000 61,512,800 612,467,000 27 322,000 
Corn Exch Bank Tr Co 15,000,000 16,124,900 193,836,000 20,849,000 
First Nationa! Bank .. - 10,000,000 89,218,100 408 ,509 ,000 12,688,000 
Irving Trust Co... .. 50,000,000 57,819,800 409 ,002 ,000 4,519,000 
Continental Bk & Tr Co 4,000,000 3,608,900 31,785,000 1,865,000 
Chase Nationa! Bank-. 150,270,000 68,839,400) c1 422,408 ,000 65,459,000 
Fifth Avenue Bank_.--_- 500,000 3,329,600 44,605,000 352,000 
Bankers Trust Co..-_-- 25,000,000 62,018,800) d659,466,000 17,629,000 
Title Guar & Trust Co-_ 10,000,000 8,160,400 14,619,000 258,000 
Marine Midland Tr Co 5,000,000 7,503,200 57,521,000 3,292,000 
New York Trust Co.__-_. 12,500,000 21,361,500 239,481,000 16,032,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,644,700 54,256,000 1,405,000 
Public Nat Bk & Tr Co-_ 8,250,000 5,148,200 53,004,000 37,725,000 

ks éceenensanos 614,955,000' 721,990,000' 7,391,011,000° 575,276,000 





* As per official reports: National, Dec. 31 1£34; State, Dec. 31 1934: trust 


companies, Dec. 31 1934. 


Includes deposits in foreign branches as follows: 
¢ $84,381,000; ¢ $28,056,000. 


a $201,077 ,000:; b $63,177,000; 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing 


Touse. 


The 


following are the figures for the week ended Feb. 8: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, FEB. 8 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 


















































| 
Loans | Res. Dep.. | Dep. Other 
Dtse. and Cash | N. Y. and | Banks and Gross 
Investment: | Elsewhere | Trust Cos. | Depostts 

Manhattan $s $ $ $ b J 
Grace National-_---- 23,400,300 91,200} 3,058,100) 2,206,300) 23,962,900 
Trade Bank of N. Y- 4,010,107 135,338 693,528 152,596 4,090,504 

Brooklyn— 
People’s National -- - 4,556,000 95,000 575,000 320,000 4,965,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep.. | Dep. Other 
Disc. and Cush | N. Y. and | Banks and Gross 
Investments | Elsewhere | Trust Cos Depostts 

Manhatian— $ $ $ $ $ 
EEE 53,918,700! *4,516,500| 8,437,700) 2,444,300) 57,153,900 
Federation --......-- 7,353,304 107,479 698,237| 1,035,624) 7,513,015 
PROIOET « cccwccoce 12,273,402) *1,042,711 883,345 62,541] 12,258,321 
WN nwa ceagece 19,305,200) *2,705,900 558 ,600 600,800] 18,407,900 
Lawyers County...-| 30,770,000) *8,634,500 631,500 sesccel ST,aee. ree 
United States_....- 61,826,191] 12,539,956] 15,896,118) ____.. 61,613,609 

Brooklin— 
Brooklyn. -...-....--| 88,170,000} 2,614,000] 22,989,000 253,000) 100,365,000 
Kings County.-.-..-- 28,219,6390' 2,149,331' 7.982,212° }-...... 32,171,449 





* Includes amount with Federal Reserve as follows: 


duciary, $773,086; Fulton, $2,517,100; Lawyers County, $7,878,700. 


Empire, $3,359,200; Fi- 





New York 


date last year: 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 13 1935, 
in comparison with the previous week and the corresponding 

















Total deposits - - - 

















Feb. 13 1935] Feb. 6 1935 
Assets— 
Gold certificates op hand and due from $ ‘ $ 
We Oe TO aBwa- o-. cdecece 2,072,723 ,000|2,112,095,000 
Redemption fund—F. R. notes... ...- 1,535,000 1,636,000 
GPE Gee eSsenSeesesecs> scscecs 70,085,000 69,838,000 
TRE DITOR oc ewccccesccdcscece- 2,144,343 ,000/2,183,569,000 
Redemption fund—F. R. bank notes. - 1,509,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed - - - - - 1,976,000 1,661,000 
Other bills discounted..........-..- 2,297,000 2,386,000 
Total bills discounted. ........-.. 4,273,000 4,047,000 
Bills bought in open market... --.-.-. 2,101,000 2,102,000 
Industrial Advances............-.-.-- 1,201,000 1,071,000 
U. 8. Government securities: 
WEEE, ceshececucacs. « Lp 139,945,000} 141,018,000 
0 472,770,000| 477,501,000 
Certificates and bills. --...-.-..-.---. 157,603,000) 159,299,000 
Total U. 8. Government securities - 776,318,000) 777,818,000 
Other ssourities.... ..-...--+00------- 
Foreign loans on gold_-..-..-...--.-.-- 
Total bills and securities.........-. 777,893,000) 785,038,000 
Gold held abroad._................- | 
Due from foreign banks........ ..----. 317,000 317,000 
F. B. notes of other banks.......-..- 4,674,000 3,638,000 
Uneollected items. ...............--- 91,351,000 96,221,000 
ed a cdcs cocewnnsecceese: 11,598,000 11,598,000 
Be EE Ce ne bec amesaccsnasccces 32,508,000 31,549,000 
Total aasets.....--.-..-.-----.---- |3,062,684,000/3,113,349,000 
1 
LAabtiutes — | 
F. R. notes ip actual circulation... -. - 657,286,000| 652,468,000 
F. R. bank notes ip actual circulation net | 24,324,000 
| Deposite—Member bank reserve acc't- - | 2,039,529,000|2,108,914,000 
U. 8. Treasurer—General account.- | 414,170,000 9,752,000 
PEE GENEL, bi cds ceccbenses ss ecco 5,083,000 4,165,000 
Ge IIS 6 Skis ocncecccansecoes 100,680,000| 100,855,000 





2,189,462 ,000|2,223,686,000 


Feb. 14 1934 


$s 
861,452,000 
9,128,000 
55,588,000 
926,198,000 
3,107,000 


11,783,000 
20,233,000 
32,016,000 
5,293,000 


167,783,000 
346,021,000 
302,951,000 


816,755,000 
783,000 


854,847,000 


1,296,000 
5,054,000 
139,574,000 
11,424,000 
47,591,000 


1,989 ,091,000 


602,490,000 
52,635,000 
995,622,000 
16,193,000 
1,501,000 





23,777,000 


1,037,093,000 
136,713,000 
58,510,000 
45,217,000 
4,737,000 
51,696,000 


| Deferred availability items.........-- 95,497,000} 92,664,000 
| Capital paid in Peer ar hess cvabes: 59,714,000] 59,714,000 
| Surplus (Section 7) - -.-....--.----- | 49,964,000) 49,964,000 
Surpl us (Section 13b)._-...-... 2... $77,000 877,000 
Reserve for contingencies. _.......... | 7,501,000 7,501,000 
All other Mabilities. -.............-... 2,383,000 2,151,000 

Tota! Mabilities........-..._._- 3,062,684,000)3, 113,349,000 


Ratio of total reserves to deposit and 
F. R. note liabilities combined 


1,989,091 ,000 


oe 75.9% 
Contingent Liability on bilis purchased) 75.3% 56.5°% 
for foreign correspondents... _. kis <k 166,000 
Commitments to make industrial 166,000 1,356,000 
Wr os ode ws ranses cease seos 4,765,000! yf | ree. 





Reserve bank notes. 


* “Other cash" does not include Federal Reserve notes or a bank's own Federal 


3 These are certificates given by the U. 8. Treasury for the gold taken over 
trom the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
— ghey £ cents, a y+ ag being worth less to we .—r of the dil- 

’ erence ving 1 appropriated as profit b e Treasu: 
under the provisions of the Gol@ Reserve proye Tone, " r ™ 
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The following is issued by the Feder 


as a whole in compariso 
The second table shows 


statement (third table following) gives details regardi 
: anks. The fourth table ( 


and the Federal Reserve b 
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Feb. 16 1935 


al Reserve Board on Thursday afternoon, Feb. 14, showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. The first table presents the t 
n with the figures for the seven preceding weeks and with those of the corresponding week last year. 
the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
transactions in Federal Reserve notes between the Reserve Agents 
ederal Reserve Bank Note Statement) shows the amount of these 


results for the System 


bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 13 1935 




















































































































Feb. 13 1935) Feb. 6 1935 |Jan. 30 1935|Jan. 23 1935|Jan. 16 1935|Jan. 9 1935|Jan. 2 1935|)Dec. 26 1934/Feb 14 1934 
ASSETS. > 3 3 $ 3 $ $ 3 $s 
Gold ctis. on hand & due from U .8.Treas 1|5,449,639,000|5,445,101,000|5,350,959,000/5,281,298,000|5,237,503,000/5,162,076,000/5,124,339,000/5,122,396,000/3,582,092,000 
Redemption fund (F. R. notes).-------- 16,549,000]  16,559,000| 15,875,000} 17,398,000} 17,398,000} 19,060,000} 19,060,000) 18,952,000} 42,234,000 
© .gasedddnnetoasecncosnsecs 264,771,000} 270,330,000] 280,320,000 ° ’ ¢ J 287,644,000! 253,091,000} 213,620,000) 222,460,000 
DE  . cc cnsdsustanesennene 5,730,959,000|5,731,990,000| 5,647, 154,000/5,585,096,000/5,542,345,000| 5,468,780,000/|5,396 ,490,000/5,354,968,000 | 3,846,786,000 
Redemption fund—F. R. dank notes-.--.-- 250,000 1,759,000 1,986,000 1,579,000 1,752,000 1,964,000 1,677,000 1,677,000 12,387,000 
Bills discounted: 
by U. 8. Govt. obligations 
direct & (or) fully guaranteed ...-... 3,451,000 3,124,000 3,558,000 5,294,000 13,604,000 3,588,000 3,544,000 4,820,000 19,264,000 
Other bills discounted......-.-------- 3,059,000 3,304,000 3,500,000 3,394,000 3,617,000 3,406,000 3,548,000 4,461,000} 49,141,000 
Total bills discounted........---.---- 6,510,000 6,428,000 7,058,000 8,688,000} 17,221,000 6,994,000 7,092,000 9,281,000) 68,405,000 
Bills bought in open market. -.-..-...----- 5,502,000 5,503,000 5,538,000 5,539,000 5,562,000 5,611,000 5,612,000 5,611,000 86,086,000 
Industrial Advances... ....-..---~---<-- 18,375,000 17,824,000 17,493,000 15,636,000 14,826,000 14,744,000 14,315,000 13,589,000} --------.--. 
U. 8. Government seourities— Bonds - - - - - 395,726,000| 395,630,000] 395,652,000) 395,650,000) 395,627,000) 395,662,000) 396,088,000) 395,582,000} 443,045,000 
“Tea 1,511,683,000]1,511,666,000|1,511,693,000)1,506,688,000) 1,508,667,000| 1,507, 117,000) 1,507,118,000)1,507,141,000/1,026,142,000 
Certificates and bilis_......--.-----.-- 522,925,000| 522,925,000} 522,925,000) 527,925,000) 525,925,000 7,475,000| 527,475,000} 527,475,000) 962,837,000 
Total U. 8. Government securities--|2 430,334,000|2,430,221,000|2,430,270,000|2,430,263,000/2,430,219,000)|2,430,254,000/ 2,430,681 ,000|2,430,198,000|2,432,024,000 
Other securities... ....--------- O0SSese] cocccccace] caccccecesc]| Sassssecenl e806EnSESS] Beseseesns] <Seeescness| saseescess]| 64666085406 »293,000 
Voreign 10An6 ON GOld..cccaccaccccceces| -2- cece] eww ecw w cn] cecececese| cocececese| cocccccccn] cocccecece] << sesesasnl Stentatesel <necedabes 
e coea bilis and securities. ....-.------ 2,460,721,000|2,459,976,000| 2,460,359,000/ 2,460, 126,000/2,467,828,000/2,457,603,000/2,547,700,000|2,458 ,679,000|2,587,808,000 
heid abroad..-...---.----------- ctccsscucel cocscétatbnnl Sheeesensel «bégeheaee CGbedenebeeh Seeqgnnresel cooceasenel S06Gsneenel S6eKemeeee 
Due from foreign banks-.--.------------ 805,000 805,000 805,000 805,000 806,000 805,000 805,000 é 3,400,000 
Federal Keserve notes of other banks-.-- 16,763,000 17,165,000 19,672,000 22,324,000 24,226,000 24,489,000 27,988,000 22,614,000 16,222,000 
Uneollected items... -.-..-.------------ 415,332,000] 416,543,000} 411,130,000} 446,365,000) 505,729,000 403, 530,474,000} 452,135,000) 499,174,000 
Bank premises. .-.....-.-------------- 49,436,000] 49,336,000} 49,307,000) 49,306,000) 49,296,000) 49,190,000} 49,160,000} 53,372, 52,382,000 
All other assets _.....-.-------------- 46,349,000] 45,286,000 444, 46,961,000} 45,589,000 850, 534, 43,064,000} 116,133,000 
Total assets... ...------------------ 8,720,615,000|8,722,860,000/8,638,857,000/8,612,562,000/8,637,571,000/8,476,084,000/8,508,828,000/8,387,313,000/7,134,292,000 
LIABILITIBS. 
F. HK. notes in actual circulation ..--.-.-.-- 3,118,015,000]|3, 101,685,000/3,068,172,000|3,066,915,000|3,099,050,000|3,136,987,000/3,215,661,000|3,261,403,000/|2,952,541,000 
F. R. bank uotes in actual circulation - --- 1,192, 25,627,000| 25,697,000 ,683,000| 25,869, 26,185,000 363, 26,603,000} 199,358,000 
Deposite— Member banks’ reserve account) 4, 580,341 ,000/4,632,647,000/4,541,755,000/4,500,919,000/4,387,560,000/4,282,546,000|4,089,552,000/3,961,204.000|2,850,888,000 
U. 8. Treasurer—Genetal account.a-..- 72,312,000 35, ,000 56,481,000 49,155,000 67,227,000 80,137,000} 125,594,000} 168,114,000 ,654,000 
Foreign banks. .....-.-------------- 13,567,000 13,424,000 16,073,000 19,083,000 18,339,000 19,114,000 18,954,000 19, ,000 3,610,000 
Other deposite......-.---.-.-------- 167,945,000} 162,684,000} 178,141,000) 169,073,000) 196,677,000| 174,725,000} 170,971,000} 168,016,000) 126,417,000 
Total deposits... .-.-------------- 4,834, 165,000/4,844, 189,000|4,792,450,000/4,738,230,000 | 4,669,803 ,000/ 4,556 ,522,000/ 4,405,071 ,000/4,316,916,000/3,026,569,000 
Deferred availability items...-......-.-- 426,371,000} 411,155,000} 412,710,000) 444,405,000} 506,428,000} 419,920,000) 527,887,000) 441,843,000) 497,108,000 
Capital paid ip.........--.------------ 146,928,000] 146,868,000} 146,870,000] 146,888,000) 146,839,000] 146,844,000) 146,773,000) 146,752,000) 145,081,000 
Surplus (Section 7)-_-.-----.-.----.---- 144,893,000] 144,893,000] 144,893,000) 144,893,000) 144,893,000] 144,893,000) 144,893,000) 138,383,000) 138,383,000 
Surplus (Section 13-B)----------------- 12,447,000} 12,351,000| 11,560,000} 10,669,000! 10,526,000) 10,496,000 8,418,000 Oe eee 
Reserve for contingencies.... ....---.-- 30,822,000 30,822,000 30,820,000 30,820,000 ,808,000 30,816,000 30,816.900 22,272,000 22,524,000 
All other Habilities. ._.---.--.--------- 5,782,000 5,270,000 5,685,000 4,059,000 3,355,000 3,421,000 2,946,000 ,682,000} 152,728,000 
Total labilities.....-.-------------- 8,720,615,000/8,722,860,000| 8,638 ,857,000/8,612,562,000/8,637,571,000/8,476,084,000/8,508,828,000|8,387,313,000/7,134,292,000 
—- oat ee to deposits and . 
- R. note combined. .....-- 72.1% 72.1% 71.8% 1.6% 71.3% 71.1% 70.8% 70.7% 64.3% 
Contingent Hability on bills purchased for 7 ™ “ . . r . . r 
foreign correspondents. -..--..------- 366,000 366,000 317,000 317,000 567,000 878,000 674,000 675,000 4,284,000 
Commitments to make industrial advances 12,540,000 12,314,000 11,739,000 11,109,000 10,846,000 10,375,000 10,213,000 8, "ae ee 
Maturay Dtstribuiton of Buls and $ $ $ 3 $s 3 3 $ 3 
Short-term Securtites— 

1-15 days bills discounted. -....------- 5,321,000 4,693,000 5,416,000 7,021,000} 15,588,000; 5,478,000 5,266,000 7,281,000} 52,872,000 
16-30 days bills discounted. ....-.------ 81,000 673,000 627,000 110, 223,000 125,000 251,000 404,000 5,218,000 
31-60 days bills discounted - - - ..-------- 675,000 715,000 635,000 1,228,000 677,000 1,239,000 1,417,000 884,000 4,998,000 
61-90 days bills discounted - - --.-.------ 286,000 292,000 358,000 296, 701,000 22, 84,000 638 ,000 4,833,000 
Over 90 days bills discounted ------.....- 47,000 48,000 22,000 é 32,000 ¥ 74,000 74,000 j 

Total bills discounted --.-.~...-.-------- 6,510,000 6,428,000 7,058,000 8,688,000} 17,221,000 6,994,000 7,092,000 9,281,000] 68,405,000 

1-16 days bilis bought in open market --- 660,000 857,000 657,000 2,750,000 2,743,000 741,000 515,000 1,165,000} 30,832,000 
16-30 days bills bought in open market... 3,426,000 1,219,000 1,506,000 845, 833,000 2,719,000 2,869,000 695,000 24,922,000 
381-60 days bills bought in open market. .-- 17,000 19,000 ,000 1,213,000 669,000 ’ 1,144,000 1,027,000 21,740,000 
61-00 days bilis bought tn open market--- 599,000 3,208,000 2,989,000 31,000 1,317,000 1,269,000 ,084, 2,724,000 8,591,000 
ee ed )0606 (skebeucell scusecimaanl ¢6NGAe=ENOL <decngcuucel  ssbcaneusel  nekndasawel ssseenae i 

Total bills bought in open market.-..-_-. 5,502,000 5,503,000 5,538,000 5,539,000 5,562,000 5,611,000 5,612,000 5,611,000 86,086,000 

1-15 days industrial advances........-. 93,000 139,000 92,000 42,000 47,000 84,000 49, a 
16-30 days industrial advances.........-. 618,000 551,000 146,000 191,000 186,000 102,000 142,000 SEE, exis hiouds cease 
31-60 days industrial advances........-.- 702,000 748,000 1,184,000 820,000 656,000 655.000 137,000 DEM séceceucet 
61-90 days industrial advances.........- 1,315,000 1,298,000 4, 1,251,000 878,000 ,000 1,425,000 DE sscabeacue 
Over 90 days industrial advances........ 15,647,000 15,088,000 15,167,000 13,332,000 13,059,000 12,999,000 12,562,000 Ce ee 

Tota! industrial advances. -.....-.-.-- 18,375,000} 17,824,000} 17,493,000) 15,636,000) 14,826,000; 14,744,000; 14,315,000) 13,589,000) -----.__-_. 

1-15 days U. 8. certificates and bilis--.-.-_ 36,222,000 35,114,000 39,467,000 40,535,000 30,200,000 27,400,000 31,450,000 38,399,000 72,170,000 
16-30 days U. 8. certificates and bills----} 120,030,000 39,690,000 36,222,000 35,114,000 44,467,000 45,535,000 33,300,000 27, ,000; 201,999,000 
31-60 days U. 8S. certificates and bilis--.-- 80,750,000] 165,130,000} 175,030,000} 163,880,000) 154,252,000 81,354,000 83,239,000 83,199,000) 153,170,000 
61-90 days U. 8S. certificates and bills----| 183,618,000] 179,175,000] 172,177,000} 189,545,000} 201,873,000) 164,630,000) 175,230,000 90,570,000] 144,928,000 
Over 90 days U. 8. certificates and bills--|2,009,714,000/2,011.112,000|2,007,374,000/2,001,189,000/1,999,427,000/2,111,235,000/2,107,462,000) 287,807,000} 390,570,000 

Total U. 8. certificates and bills------ 2,430,334,000)2,430,221,000]2,430,270,000/2,430,263,000|2,430,219,000|2,430,254,000/2,430,681,000) 527,475,000} 962,837,000 

oe Ol i ccncaael scocegncceh  -cdcensedl) MOTSNENSCel SEeEeeeuenl Gboéaeoqenel Sesuseeess! “eecstasese,  i<eennace 1,276,000 

16-30 days municipal warrante....-....-| ____._..__|  —s_ ______- al Castestkuahl Ssthbusestl “GARNEnGenel” Sasacdueesl “eackaunssel  ~weseseuecl. «scecateou 
eee dS 6lCU ca ee Mmaeeewunel) saudaseriul. Ateebeassel Reepancassel Masecseackht “séeeaeesl eoceecacee 
ee )6llowakeicsd- ‘cabbbaxeial Rabaadebwal ) Sactueeeal “Mekbouseetl Sounaebaecd “shenacnl esdenadees 
Over 90 days municipal warrants_....... ES EEA, SE SE. RP RE BORE ES QOS ES a ME SE PRS eee eee. a eer 17,000 

CT ee ee eae ti cwat deEleeank bewaenED “Bbckaccbeuel  wsecase wel Boo. eces 1,293,000 
Federat Reserve Notes— ies Sai ea ees on 
Issued to F. R. Bank by F. R. Agent----/3,382,242,000/3,379,971,000|3,365,435,000/3,386,374,000/3,433,031,000/3,480,183,000/3,518,366,000|/3,551,542,000/3,204,150,000 
Held by Federal Reserve Bank.._....._- 264,227,000} 278,286,000] 297,263,000) 319,459,000}; 333,981,000; 343,196,000) 302,705,000} 290,139,000) 251,609,000 
In actual circulation. -............._. 3,118,015,000/3,101,685,000/3,068,172,000/3,066,915,000|3,099,050,000/3, 136,987 ,000/3,215,661,000/3,261,403,000)2,952,541,000 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 

Gold ctfs. on hand & due from U.S. Treas_|3,252,450,000 3,256,450,000/3,258,370,000/3,274,200,000/3,292,700,000/3,288,200,000/3,314,200,000/3,350,200,000|2,573,318,000 

By eligible papur_...-...-------..--... 5,084,000 4,955,000 5,587,000 7,285,000} 15,778,000 5,582,000 5,523,000 575,000] 122,358,000 

OU. 8. Governm ent securities_-_......... 199,000,000] 191,000,000} 186,000,000} 188,900, 193,000,000} 238,000,000} 243,100,000} 238,000,000} 548,100,000 

Total collateral ------.--..-.-----.--. 3,456,534,00013,452,405,09013,449,957,00013,469,485,000!3,501,478,00013,531,782,000'3,562,823,000!3,595,775,000!3,243,776,009 
































***Other cush” does not inciude Federal Reserve notes or a bank’s own Federal Reserve bank notes. 


are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued trom 100 cents so 59,06 cents; 
. these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


x These 
on Jan. 31, 1934 


visions of the Gold Reserve Act of 1934. 


t Revised figures. 


the pro- 


a Caption ehanged from “Government™ to “U, 3 Treasurer—General account” and $100,000,000 included in Government deposits on May 2 1934 transferred to 


*2Other deposits." 








Volume 140 





Financial Chronicle 


Weekly Return of the Federal Reserve Board (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 13 1935 


1103 



































































































































Two Ciphers (00) Omitted. 
Federai Reserve Bank of — Toai Boston |New York| Phila. |Cleveiand |Richmona)| Atiania Chicago |St. Louts |Minneap.|Kan. City} Dalias | San Fran. 
RESOURCES a= 3 $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from U.S. Treasury ._......__ 5,449,639,0/407,960,0|2,072,723,0]267,199,0/393,853,0| 190,566,0/110,432,0] 1,042,970,0|186,806,0|138,671,0/194,869,0]120,236,0/323,354,0 
Redemption fund—F. R. notes__ 16,549,0 486,0 ae ,O} 2,169,0) 1,533,0| 1,694,0| 3,539,0 813,0 496,0 218,0 514,0 246,0| 3,306,0 
i (aw RETIN agate, 264,771,0) 31,358,0 70,085,0} 36,032,0} 11,026,0) 11,962,0} 14,402,0 28,807,0] 10,758,0} 11,117,0] 12,153,0] 7,055,0| 20,016,0 
Total reserves._.__________.__ 5,730,959,0)439,804,0)2,144,343,0/305,400,0|406,412,0]204,222,0/128,373,0]1,072,590,0]198,060,0]150,006,0|207,536,0)127,537,9 346 ,676,0 
Redem. fund—F. R. bank notes. 250,0 SOOM cuswcesel eectnsl sccscc]| cacccs] secscc] ‘ausesena] seaneul seesce], saceusl sseseuy esbess 
Bills discounted: 
Sec. by. U. S. Govt. obligations) 
direct and(or)fully guaranteed 3,451,0 292,0 1,976,0 343,0 442,0 100,0 115,0 100,0 SE Gat 25,0 20,0 10,0 
Other bills discounted______ “ 3,059,0 20,0 2,297,0 430,0 122,0 31,0 GO divencudl : Gaseadl , Soined 70,0 17,0 23,0 
Totai bills discounted_____. 6,510,0 312,0 4,273,0 773,0 564,0 131,0 164,0 100,0 * ioe 95,0 37,0 33,0 
Bills bought in open market-_-..__ 5,502,0 404,0 2,101,0 555,0 523,0 204,0 198,0 651,0 105,0 84,0 149,0 143,0 385,0 
Industrial advances___...._____ 18,375,0| 1,974,0 1,201,0} 3,979,0} 1,201,0| 2,773,0] 1,076,0 1,293,0 480,0} 1,825,0 635,0| 1,287,0 651,0 
U. 8. Government secur ties: 
Bonds_.........._..___.____| 395,726,0) 23,215,0] 139,945,0] 25,137,0] 30,558,0] 14,859,0| 13,534,0] 61,065,0] 15,948,0] 15,454,0] 13,334,0] 18,820,0| 23,857,0 
Treasury notes... _.....__.. 1,511,683,0| 99,055,0| 472,770,0|105,049,0|134,418,0| 65,346,0] 59,445,0| 268,902,0] 67,958,0| 37,159,0] 57,837,0} 38,789,0/104,955,0 
Certificates and bilis.........| 522,925,0) 35,409,0| 157,603,0| 36,934,0] 48,048,0] 23,358,0] 21,250,0] 90,876,0}] 24,294,0] 13,095,0| 20,673,0] 13,866,0) 37,519,0 
Total U. 8. Govt. securities. |2,430,334,0/157,679,0] 770,318,0)167,120,0/213,024,0]103,563,0] 94,229,0] 420,843,0]108,200,0] 65,708,0} 91,844,0} 71,475,0/166,331,0 
Total bills and securities. ..._- 2,460,721,0'160,369,0' 777,893,01172,427,0'215,312,0|106,671,0' 95,667,0| 422,887,0'108,813,0] 67,617,0' 92,723,0) 72,942,0 167,400,0 
Due from foreign banks_______- 805,0) 60,0) 317,0 83,0} 76,0 30,0 29,0 97,0 8,0 6,0 22,0 21,0 56,0 
Fed. Res. notes of other banks. _- 16,763,0} 320,0) 4,674,0 417,0) 994,0] 1,291,0} 1,237,0 1,878,0} 1,549,0 927,0 846,0 300,0} 2,330,0 
Uncollected items______ eet emmnaes 415,332,0| 46,264,0 91,351,0|] 32,767,0| 40,524,0] 36,508,0] 18,268,0 53,778,0| 23,590,0] 11,194,0] 26,350,0] 14,579,0] 20,159,0 
Bank premises_______________._ 49,436,0| 3,168.0 11,598,0]| 4,525.0} 6,629,0} 3,028.0} 2,325.0 4,955.0} 2,628.0} 1,580,0| 3,447,0} 1,684,0) 3,869,0 
All other resources. ..__ _______. | 46,349,0 674,0 32,508,0! 4,876,0] 1,533,0 1,340,0} 1,762,0 916,0| 229.0 749.0 314,0 898,0 550,0 
a ————————eeEeSSS EEE a a —— _ 
Total resources______________ 8,720,615,0,650,909,0)3,062,684,0/520, 495.0|671,480,0|353,090,0|247,661,0 1,557,101,0|334,877,0 232,079,0|331,238,0])217,961,0|541,040,0 
i 
LIABILITIES 
F.R. notes in actual circulation_|3,1 18,015,0|264,127,0| 657,286,0}234,916,0'303,572,0|154,557,0}125,141,0] 773,297,0|137,816,0|103,747,0|115,397,0| 48,200,0)199,959,0 
F. R. bank notes in act’! cireul'n_-| 15108, OF. SAGE CO) nweccwash satcual -ctsecs], sopsuul saacuc] enecuccall acveeull sesceel seveuer” “psavel St<see 
Deposits: } | 
Member bank reserve account_ |4,580,341,0/311,529,0)2,039,529,0/210,305,0/286,708,0/144,442,0) 85,513,0) 665,696 ,0)147,238,0|101,267,0)177,721,0 135,267 ,0|275,126,0 
U. 8. Treasurer—Gen. acct-- 72,312,0, 4,092,0 44,170,0| 1,686,0} 3,719,0| 3,656,0|] 2,829.0 2,334.0) 4,456,0 507,0 962,0| 1,517,0| 2,384,0 
ice pe Se ee 13,567,0) 967,0 5,083,0] 1,329,0} 1,275,0 497,0 483,0 1,557,0 403,0 322,0 362,0 349,0 940,0 
Other deposits_._.._......._} 167,945,0| 3,949,0| 100,680,0) 4,063,0) 3,612,0; 2,109,0) 2,625,0 10,378,0| 12,326,0] 6,286,0} 2,249,0} 1,692,0) 17,976,0 
Total deposits_______ sical 4,834, 165,0/320,537,0(2,189,462,0 217,383,0/295,314,0|150,704,0| 91,450,0] 679,965,0]164,423,0] 108 ,382,0)181,294,0] 138,825,0) 296 ,426,0 
Deterred availability items_____- 26,371,0| 40,766,0| 95,497,0} 34,032,0] 40,724,0] 34,471,0] 17,669,0] 62,167,0| 22,308,0] 10,840,0| 25,605,0} 20,.987,0) 21,305,0 
J. rr 146,928,0| 10,763,0 59,714,0] 15,146,0} 13,146,0| 4,985,0] 4,372,0 12,760,0} 4,049,0] 3,134,0] 4,048,0] 4,021,0] 10,790,0 
Surpius (Section 7). -.__..._..- 144,893,0, 9,902,0 49,964,0] 13,470,0| 14,371,0| 5,186,0] 5,540,0 21,350,0| 4,655,0} 3,420.0} 3,613,0| 3,777,0) 9,645,0 
Surplus (Seetion 13 b)-.......-- 12,447,0| 1,789,0 877,0| 2,098,0} 1,007,0| 1,697,0 754,0 1,241,0 477,0| 1,003,0 293,0 626,0 585,0 
Reserve for contingencie; _______ 30,822,0} 1,648.0 7,501.0] 2,996.0} 3,000,0| 1,416.0] 2,598.0 5,325,0 894,0] 1,211,0 808,0} 1,363,0} 2,062,0 
All other Habilities__....._.___- 5,782,0 185,0 2,383,0 454,0 346,0 74,0 137,0 996,0 255,0 342,0 180,0 162.0 268,0 
Total Mabilities............_- 8,720,615,0,650,909,0/3,062,684,0/520,495,0/671,480,0/353,090,0|247,661,0]1,557,101,0|334,877,0|232,079,0|331,238,0|217,961,0/541,040,0 
Ratio of total res. to dep. & F. R. 
note Habilities combined _..___ 72.1 75.2 75.3 67.5 67.9 66.9 59.3 73.8 65.5 70.7 70.0 68 .2 69.8 
Contingent iability on bills pur- 
chased for tor'n correspondents 366,0 23,0 166,0 31,0 30,0 12,0 11,0 37,0 9,0 8,0 9,0 8,0 22,0 
Commitments to make industrial | 
ils gc | 12.540.0' 1,884.0 4,765,0 310,0! 1,333.0 591,0 735.0 453,0! 1,335,0 30,0 00 ....-- 1,076,0 
* Other Cash" does not include Federal Reserve notes or bank’s own Federal!Reserve bank notes 
FEDERA! RESERVE NOTE STATEMENT ie Bi. 
Two Ciphers (00) Omitted. | | | 
Pederal Reserve Agent ai— | Totai | Boston |New York Phila. (Cleveland |Richmona| Atlania Chicago |St. Louts |Minneap |Kan. Ctty| Dallas |Sen Fran 
Pederal Reserve notes: $ | $ $ $ oS $ $ $ $ $ s % $ 
Issued to F.R.Bk. by F.R.Agt_,3,382,242,0 287,583,0) 751,112,0 251,326,0 316,645,0 163,299,0|143,578,0) 802,990,0)141,753,0)108,087,0)122,912,0) 53,674,0 239 ,283,0 
Held by Fed’! Reserve Bank -__| 264,227,0, 23,456,0) 93,826,0| 16,410,0; 13,073,0! 8,742,0 18 ,437,0) 29,693,0| 3,937,0| 4,340,0) 7,515,0) 5,474,0| 39,324,0 
In actual circulation... ___ 3,118,015,0/264,127,0| 657,286,0|234,916,0/303,572,0)154,557,0}125,141,0] 773,297,0|137,816,0}103,747,0)115,397,0] 48,200,0)199,959,0 
Collateral held by Agent as se- 
curity for notes issued to bks: | 
Gold certificates on hand and 
due from U.S. Treasury ____|3,252,450,0 301,617,0} 788,706,0\216,500,0\288,215,0,139,340,0) 80,685,0) 805,513,0}128,936,0}109,000,0]124,000,0) 54,675,0 215,263,0 
Eligibie paper_........_._.__ 5,084,0| 312,0) 3,014,0) 670,0 564,0 106,0 154,0| 0; TO” are 66,0 37,0 33,0 
U. 8. Government securities _- 199,000,0}  .....- | nade <1 35,000,0| 30,000,0} 25,000,0 65,000,0) Py eee CR, ofc akelh .succacl -aesees 30,000,0 


Tota) collateral 














-'3,456,534,0 301,929,0 


791,720,0 252,170,0 318,779,0 


| | 
164,446,0'145,839,0! 805,613,0 142,964,0 109,000,0 124,066,0! 


54,712,0 245,296,0 





FEDERAL RESERVE BANK NOTE STATEMENT 





















































Two Ciphers (00) Omitted. | 
Federal Reserve Agent ai— Totai | Boston |New York Phtia. |Cleceland |Richmond) Atlanta Chicago St. Louts |Minneap.|Kan. Ctty| Dalias |SanFras, 
Federal Reserve bank notes: . : = $ $ $ $ $ g $ $ $ $ $ 
Issued to F. R. Bk. (outstdg.)- 1-710-0) | WSTG w2c3. I a SE ce i | Seer ee Ae Oe ee en See on . sna aas 
Held by Fed'l Reserve Bank_.| 10,527,0. 319,0| eee See SD oie ae oe A) ai cou” witadal eatcawel, eke 
In actual! circulation—net *_ 1,192.0 1,192,0| RA Se eee es Gee (eee See ee, MEAT Set AER: ee. ia ee eee 
Collat. pledged agst. outst. notes: 
Daren |  .  f .  feesceesd  «swece ee Oe eat adaekd -cedacl ucsacl senceall a sxnnex 
0. 8. Government securities_.| 17,000,0; 5,000,0) -------- SUG -cacoecl cdoece) - depscel nucceonch “cuenash Lssessel> Saneeef’ =eescs| <-sens 
Total collateral _.......___- | 17,000,0 5,000,0' __------ 12,000,0' _____- apes eee PEERS SENS. QT  JREee Po on eee a ee 





* Does not include $96,815,C00 of Federal Reserve bank notes for the retirementot which Federal Reserve banks have deposited lawful money with the Treasurer 0 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekl 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. 


are always a week behind those for the Reserve banks themselves. 


These 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


figures 


The comment of the Reserve Board upon the figures for 


the latest week appears in our department of ‘Current Events and Discussions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


























PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON FEB. 6 95 
(In Millions of Dollars) 

Federal Reserve Dtstria— Total | Boston |New York) Phtia. Cleveland| Richmond| Atlanta | Chicago | St. Louts | Minneap. Kan. Ctty| Datlas |San Fran. 
Loans and investments—total_-__.--- 18,208} 1,141 8,241 1,079) 1,192 371 350 2,009 536 361 570 423 1,935 
Loans on securities—total_.-.-_---. 2,992 21 1| 1,613) 203) 174 57 51 276 67 34 52 49 205 

To brokers and dealers. | | 
Oe. Be aaa 679) 16} 566 22) 2 6 4 28 4 1 6 4 20 
Outside New York._._..._____- 163) 32 59} 15} 6 1 3 30 4 l 2 1 9 
~ 0, Ee eee 2,150) 163 988) 166) 166 50 44 218 59 32 44 44 176 
Acceptances and commercial paper_-_ 429) 46 226) 22 2 12 2 63 9 6 18 3 20 
Loans on real estate. -...-.....-.-- 969 91} 249) 71) 74 17 12 33 37 6 14 23 342 
ae eee 3,136) 278) 1,317) 172) 132 79 123 289 08 100 111 114 313 
U. 8S. Government obligations_._.__- 7,227} 355 3,305} 291| 600 134 102 1,000 194 155 242 175 674 
Obligs. tully guar. by U. S. Govt_.-- 616 10 309) 51} 22 12 1] 89 26 5 17 18 46 
Ci PES civictentinadwcecnene 2,839 150) — ae 188 60 49 259 95 55 116 41 335 
| ' 
Reserve with F. R. banks....-.._._- 3,493 251| 1,875) 148) 151 55 28 474 94 63 105 79 170 
Oe eS a eee 275) 69 65 13) 19 11 6 45 8 4 11 9 15 
Net demand deposita.......... ‘ -| 13,998) 933 7,303 728 | 699 246 190 1,761 384 256 469 306 723 
pO EEE 4,446) 317| 1,032) 317) 447 137} 129 524 165 128 164 124 962 
Government deposits. ---------.-..- 1,224 3 713) 69} 48 9 33 63 24 6 23 58 95 
oS eee 1,801 115) 158) 167) 124 83 78 276 111 95 227 159 208 
a ee 4,363) 2 5| 1,970) 252) 194 104 83 596 186 118 287 150 208 
Borrowings from F. R. banks........ ____-_' -.-.-- ene ae aaee 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daiiy record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. Quotations 
after decimal point represent one or more 32ds of a point. 





























| | 
Datly Record of U. S. Lond Prices) Feb. 9 | Feb. 11| Feb. 121 Feb. 13) Feb. 14) Feb. 15 
Firet Liberty Loan High! 104.18} 104.18 104.17] 104.18] 104.20 
BuK% bonds of 1982-47-|Low 104.15! 104.16 104.14] 104.16] 104.19 
(First 3448) ..------- Close} 104.15) 104.17 104.17} 104.17} 104.19 
Total sales in $1,000 untis___ 17 58 il 8 31 
Converted 4% bonds of_{High| ---- cies aes ----| 102.16 
1932-47 (First 48)_...{ Low- ‘iat ice odes «wnat 108.48 
Close}... - ete pate _...| 102.16 
Totat sales in $1,000 untis_..|  --_- = et Rees ST 
Converted 44% bonds_{ High| 103.21) 103.17 103.19} 103.17) 103.17 
of 1932-47 (Firet 4448); Low_| 103.17; 103.16 103.15] 103.15] 103.14 
Close} 103.21] 103.16 103.15} 103.15} 103.17 
Total sales in $1,000 untis__- 7 11 19 15 27 
Becond converted 4% { High pie wis ates acre are anne 
bonds of 1932-47 (First{Low.|  --_- AS wane mant Pe 
Becond 4{s)....-.--- Close wmatel ned éiatiata ee faba 
Total sales in $1,000 untts___ a iodide ena noe amie 
Fourth Liberty Loan High| 104 103.30 103.29] 103.26] 103.23 
4% % bonds of 1933-38__{Low_| 103.30) 103.29 103.26] 103.23} 103.23 
(Fourth 4(s)---.-.-- Close} 103.30) 103.30 103.26] 103.23] 103.23 
Total sales in $1,000 untts__- 14 16 3 8 7 
Fourth Liberty Loa High} 102.3 | 102.1 101.29} 101.30} 101.28 
4%% bonds (3d called)_{Low.| 102.1 | 101.29 101.29] 101.30) 101.27 
Close) 102.1 | 101.31 101.29] 101.30) 101.27 
Total sales in $1,000 untis__- 24 44 41 7 18 
Treasury High} 114,27} 114.25 114.21] 114.26} 114.30 
4348 1947-62.........-- Low.| 114.27) 114.25 114.21} 114.24} 114.27 
Close| 114.27) 114.25 114.21] 114.26} 114.29 
Total sales tn $1,000 untts___ 5 4 2 6 
110.11} 110.4 110.7 | 110.12] 110.14 
és, 1944-54......_____- Low_| 110.7 | 110.2 110.5 | 110.7 | 110.11 
Close} 110.7 | 110.2 110.7 | 110.12} 110.11 
Total sales in $1,000 untts___ 7 10 3 2 6 
High| 104.12) 104.11 104.11} 104.16} 104.18 
4448-38, 1943-45____ _{Low_| 104.10) 104.8 104.8 | 104.12} 104.15 
Close} 104.12) 104.8 104.9 | 104.16} 104.16 
Total sales in $1,000 untis___ 38 6 41 102 5 
High| 108.22) 108.23 108.23] 108.26] 108.26 
3%48, 1946-56_________- Low.| 108.22) 108.23 108.22} 108.26} 108.25 
Close} 108.22) 108.23 108.23} 108.26) 108.25 
Total sales in $1,000 units ___ 1 1 3 26 3 
High| 105.26] 105.22 105.21] 105.25] 105.25 
3%8, 1943-47__________ Low.| 105.23] 105.22 105.20| 105.25) 105.25 
Close| 105.25) 105.22 105.20] 105.25) 105.25 
Total sales tn $1,000 untis___ 12 6 14 2 2 
High| 103.6 | 103.2 103.3 | 103.4 | 103.5 
TB, 196b-Gb ic ccdccccnace Low.| 103.2 | 103 HOLI-| 103 103 103.3 
Close} 103.2 | 103 DAY | 103 103.1 | 103.3 
Total sales in $1,000 untis ___ 22 15 14 14 98 
High} 102.18! 102.20 102.20] 102.27) 102.30 
We; SHRINERS ciaccukccex Low.| 102.17! 102.17 102.17! 102.20! 102.27 
Close} 102.17, 102.18) 102.18} 102.27, 102.29 
Total sales tm $1,000 untis___ 5 56) 36 19 617 
High| 106.7 | 106.1 106.2 | 106.6 | 106.10 
83s, 1940-43___.______ Low.| 106.5 | 106.1 106.2 | 106.6 | 106.10 
Close} 106.6 | 106.1 106.2 | 106.6 | 106.10 
Total sales tn $1,000 untis___ 31 1 2 1 2 
High| 106.8 | 106 106.1 | 106.7 | 106.9 
8s, 1941-43_________. Low.| 106.6 | 106 105.31] 106.5 | 106.9 
Close] 106.6 | 106 106.1 | 106.7 | 106.9 
Total sales in $1,000 untis___ 19 1 3 12 5 
High| 104.3 | 103.30 104 104.2 | 104.7 
3s, 1946-49__._______ Low.| 104.1 | 103.29 103.30] 104 104.2 
Close} 104.1 | 103.30 103.31] 104 104.4 
Total sales in $1,000 untis___ 35 10 9 15 61 
| Bue 103.20] 103.20 103.19] 103.29} 103.31 
34s 1949-52___.______ Low.| 103.18] 103.17 103.17| 103.20] 103.27 
{Close} 103.18} 103.17 103.18] 103.29) 103.27 
Totas sales tn $1,000 untis____ 5 49 16 180 91 
High} 105.28) 105.27 106 105.30} 106 
PUG; 20Gb coca nuavus Low_}| 105.27) 105.27 105.25} 105.30} 105.31 
Close} 105.27} 105.27 105.25] 105.30) 105.31 
Total sales tn $1,000 untis___ 31 25 27 10 45 
High| 104.13) 104.9 104.11] 104.16} 104.15 
3348, 1944-46__._______ Low_| 104.8 | 104.6 104.7 | 104.14] 104.15 
Close} 104.8 | 104.9 104.7 | 104.14) 104.15 
Total sales in $1.000 untts___ 120 25 4 8 5 
Federal Farm Mortgage ( High aows| 2Onee 102.25) 103 103 
3346, 1944-64....... 12 Low.| ----| 102.22 102.22] 102.27} 102.28 
Close} ----| 102.22 102.25] 103 102.28 
Total sales in $1,000 untis.__| _- 8 15 94 11 
Federa’ Farm Mortgage High| 100.29) 100.25 100.26} 101.4 | 101.8 
Ss, 1944-1949. 22. LL Low_| 100.23) 100.22 100.24] 100.28) 101.3 
Close| 100.27} 100.23 100.26} 101.4 | 101.6 
Total sales in $1,000 untts___ 33 24 64 98 141 
Federal Farm Mortgage ( High| 100.28] 100.27 100.27} 101.2 | 101.8 
we 1969-1967... 55k Low_| 100.26] 100.24 100.24] 100.29] 101.6 
Close} 100.26} 100.27 100.27| 101.2 | 101.6 
Total sales in $1,000 units ___ 31 14 19 71 73 
Home Owners’ Loan High} 101.8 | 101.7 101.8 | 101.8 | 101.12 
ORs NR ok ooo cbte cnn Low. 101.7 101.6 101.6 | 101.8 | 101.10 
ose} 101.7 | 101.7 101.8 | 101.8 | 101.12 
Total sales in $1,000 untis___ 9 15 19 2 10 
Home Owners’ Loan High| 100.29] 100.29 100.27) 101.5 | 101.9 
3s, series A, 1952______ Low. 100.25} 100.22 100.24| 100.27| 101.6 
jose} 100.27) 100.24 100.26] 101.5 | 101.6 
Total sales tn $1,000 untts___ 38 52 59 463 145 
Home Owners’ Loan {High} 98.29) 98.29 98.27; 99.6 99.11 
234s, series B 1949__ ___ Low.| 98.27| 98.23 98.24) 99.28) 99.6 
Close} 98.28] 98.25 98.2 99.6 99.8 
Total sales tn $1,000 untts_ __ 116 159 rr jae 360 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
I ee Tc oak oe cn enn cocenscockokdenccnncck : 
2 4th 414s (3d eg ale OR RT ROUUREN SEE” 5 4 iol ae 
2 Home Owners Loan 3s, 1952__.-..__----........ eiiicdioantoril de 100.24 to 100.24 
FM Re THe BEG, BBD once cccccccccccccoseccoece.. 99 to 991 
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United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





United States Treasury Bills—Friday, Feb. 15 
Rates quoted are for discount at purchase. 
































0.20 sonnet 
May 1 1938__-2--_- < ) oem July 81 1935......-.| 0.20% | ----- 
May 8 1935___--_-- 0.20% | ..... Aug. 7 1935.....-..] 0.20% | ----- 
May 15 1935________ 0.20% | ~---” llAug. 14 1935........! 0.20% | ----- 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Feb. 15 






































Int. Int. 

M atartty . .| Bid, | Asked. Matartty. Rate.| Bid. | Asked. 
June 18 1936...| 134%] 101, | 10022 || Dee. 15 1996..-| 254 %) 104022) 10Aisae 
Bept.15 1936_.-| 136%) 1012%32| 1012432] |Apr. 15 1936_-_| 2% %| 103932) 103'232 
Aug. 11985__ | 15§%| 101%:2 | 101632 | |June 15 1938___| 234 %| 1042332; 1047532 
June 15 1939___| 234%] 102%:2 | 102%2 | |June 16 1935-.-| 3% | 1012%32| 101332 
Mar. 15 1935_--| 235 %| 1012,2| 101432 ||Feb. 15 1937. .-| 3% | 104%) 104213. 
Sept. 15 1988---| 2349] 1031%.| 10321,,| |Apr 15 1987...) 3% | 104222) 10512 
Dee 15 1985__-| 245 %| 10292 | 10211;2| |Mar. 15 1938___| 3% | 105%2 | 105%: 
Feb. 11938__ | 254%) 1041232, 104'3.||Aug. 1 1936___] 334 %| 1041%) 1041532 
‘ Sept. 15 1937___| 334 %|_105%s3! 1052652 








The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 












































Stocks, Rutlroad State, Untied Total 
Week Ended Number of \and Miscell. |Muntctpal & States Bona 
Feb. 15 1935. Shares. Bonds. For'n Bonds. Bonds. Sales. 
Saturday _.___. 293,300} $3,961,000 $696,000 $622,000} $5,279,000 
Monday __-....- 358 ,947 1,017,000 4,544,000 600,000 6,161,000 
Oo HOLI|DAY HOLI|DAY 
Wednesday __-- 386,445 6,015,000 1,234,000 572,000 7,821,000 
Thursday. ..... 405,026 5,912,000 969,000 1,797,000 8,618,000 
lea 726,482 7,553,000 1,148,000 1,859,000 10,560,000 
eo 2, 170,200! $24,458,000' $8,531 000! $5,450,000 $38,439,000 
Sales at Week Ended Feb. 15 Jan. 1 to Feb. 15 
New York Stock ae _ —— 
Exchange 1935 1934 1935 1934 
Stocks—No. of shares-_ 2,170,200 11,931,381 25,044,167 96,470,748 
Bonds 
Government -----_.-- $5,450,000} $4,362,900 $110,018,000 $90,515,400 
State and foreign - _-_-- 8,531,000 16,004,000 57,288 ,000 141,623,500 
Railroad & industrial __ 24,458,000 16,218,000 260,058 ,000) 474,124,000 
cee mere ae $38 439.000! $81,584,900 $706 262,900 


$427 364,000 








CURRENT NOTICES 


—Harrison, O’Gara & Co., Chicago investment firm, announce that 
Gregory P. Maloney of the New York Stock Exchange has been admitted 
to general partnership and that their facilities have been expanded to 
conduct a general brokerage and investment business. The firm will have 
memberships in the New York Stock Exchange and the Chicago Board of 
Trade, and will have Paine, Webber & Co. as correspondents. Mr. Maloney, 
the floor partner, has been a member of the New York Stock Exchange for 
15 years and was formerly with Block, Maloney & Co. 

Harrison, O’Gara & Co. was organized in 1932 by Carter H. Harrison Jr., 
Alfred O’Gara and associates. 

—Hare’s Ltd., have opened a trading department in their Philadelphia 
office with direct wire connections to New York, under the management of 
J. Herbert Glenn, formerly with Theodore Prince & Co. 

—Leonard 8. Golding has become associated with Andrews, Posner & 
Rothschild, members of the New York Stock Exchange, in their bond 
department. 








FOOT NOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 

~ Companies reported in receivership. 

a Deferred delivery. 

r Cash sale. 

z Ex-dividend. 

y Ex-rights. 

32 Adjusted for 25% stock dividend paid Oct. 1 1934. 

33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 

34 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 

35 Listed Aug. 24 1933; replaced no par stock share for share. 

36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 
1 old no par share. 

37 Adjusted for 66 2-3% stock dividend payable Nov. 30 1934. 

34 Adjusted for 100% stock dividend paid April 30 1934. 

39 Adjusted for 100% stock dividend paid Dec. 31 1934. 

409 Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 

41 Listed April 4 1934; replaced no par stock share for share. 

42 Adjusted for 25% stock dividend paid June 1 1934. 

The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows’ 
1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
3 New York Produce 14 Colorado Springs Stock 24 St. Louis Stock 
4 New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 
5 Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
8 California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 
9 Chicago Stock 20 New Orleans Stock 3° Spokane Stock 
1° Chicago Board of Trade 2! Philadelphia Stock 31 Washington (D.C.) Stock 
11 Chicago Curb 
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Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 

















































































































































































































J J 
Occupying Altogether Nine Pages—Page One 
————— 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account ie taken of such 
sales in computing the range for the year. 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots || Jan. 31| Year 1934 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHAN 1935 
Feb. 9 Feb. 11 Feb. 12 Feb. 13 Feb. 14 Feb. 15 Week Lowest Highest “Tow \Low High 
$ per share $ per share | $ per share | $ Der share $ per share | $ per share | Shares Par| $ per share | $ per share \|\$ per sh| $ per share 
a ‘secsl Oe aeke 986 ance] 9BB coun] 835 ccce] cooes- Abraham & Straus..--.-- No par| 36% Jan23\ 36%, Jan23\| 30 35 43 
. ae “112 ites #1412 ..-.|*112 -.--|*112 --.-| -.----|  Pretetred..... Setcuneeeu 1 110 Jani10|} 112 Jan26\| 89 89 111 
6ig 61 61g 6 61g 6 61g 57,  614| 4,200) Adama Express....-.--No par 57g Feb 6 7i4 Jan 2 6 6 117% 
8712 87le 037% 90 88 88 89 89 | *89 91 180| Preferred_.......--- POST | 84% Jan 2) 89 Jan28||} 65 70% 2z 
31 32 303g 3012 3034 30%) 31 31 31 313s} 1,000) Adams M eee -..No par a Feb 6| 331!2 Jan 2 1412 16 347, 
87g 9 9 91g 9 91g 91g 984 95g 934) 3,800| Address Multigr Corp...-..-- 10 Jan 12 9%, Feb 14 6 6% 1133 
53, 58y) 5g 584 *5%, 534 Sle 5% 57g 57g 400] Advance Rumely..-.-...-- No par Bu Jan12| 6% Jan 3 3lg Big ss 75g 
8lg 81g 8ig 84 78lg Ss Bl 814 8l4 Sig 814] 2,600) Affillated Products Inc...No par 6%, Jan 15 83g Feb 11 47, 473 953 
“Ay «6198 | CURL. 11k 110%; 111 | 111 111%s| 111 112%) 2,600) Air Reduction Inc--..-- Ne par| 10912 Jan29| 115% Jan 8 80! 91% 113 
134 134) *1ig 15g 15g 15g] *15g 134) 15g 184 300| Air Way Elec Appliance... No par llg Jan 5 17g Jan 7 1% 13g 33, 
17 —s-:17lg| 16%, 17 163%, 17 16% 17 167g 1714| 5,900) Alaska Juneau Gold Min----- 10} 1633 Feb 6| 220!g Jan 9)/'7 16%, 1653 237%, 
sha eaadl <0 some cents “Soul aead- <000) 4006. 655N Oe one Albany & Susquehanna. ---- SG cncccuss.ca] sceunsan as 170 196 5 
*2Zlo 234, *2lp 234 23, 234) *25g 2% 23%, 2% 200| A P W Paper Co.......-No par 2 Jan 4 3lg Jan 8 2 234 77, 
13g = 14g 13g llg 14g llp 13g 13g 13, 13g} 1,300) $Al COtp. occa -No par 13g Feb 1 17g Jan 7 1% 1% 5 
5 51g 45g 45g *45, 54) *45g 514) *453 Slg 500| Pref A with $30 warr..--.- 100| 41's Feb 6 7 Jan 4 43g 43g 161g 
453 453) *4 43, *4 43,4, *4 43, 43g 43g 200| Pref A with $40 warr..-.-.-. 100 4 Feb 2 612 Jan 2 4 4 145g 
*33, 473) *3% 4 *3%, 84 *33, 4 Sm 4 |b cannes Pref A without warr.--.--. = 3lg Feb 4 63g Jan 5 37% 37% «= 143g 
*22 25 *21l2 23 *21l2 23 *211lp 23 *21ls 23 | ~..--- Allegheny Steel Co...-.-.-. No 21 Janil2}) 23 Jan 7 1314 15 231, 
ith wabel «see, sas= _ assal cone cuce) ence <008] sooces Allegheny & West 6% ata. -100 ccpeeees sl Seeecenn om 82 82 9814 
136 136 13412 13412 *135lg 136 135 135%8) 13514 137% 2,500] Allied Chemical & Dye...No par 132%, Jan15\ 141 Jan 3|| 10712 | 11513 160% 
*126l2 127 | 12612 12612 *125 12633)*125 12612) 125 125 300| Preferred......---- a abana 100| 123% Jan 4| 127 Feb 8)| 117 1221g 130 
165g 167s 165g 167s 167g 17 1614 1634] 167, 171s! 4,800) Allis- Chalmers Mfg --.---- Neo par| 15's Jan 15 171s Feb 15 1038 1 238, 
*1712 1734) *1712 17% 1734 1734) 1712 1712) 18 1812 400] Alpha Portland Cement.. No par) 17 Feb 6) 2014 Jan 5 lll2 llizg 201g 
*31g 314 314 3l4 *3 34), *3 Big] *8 314 200' Amaigam Leather Co....----- 1 3 Feb 6 314 Feb 11 21g Qig 71% 
*29lo 3212] *2912 3214 #2919 3214 *2912 3214] *2912 3214) ------ 7% preferred.......--.--.50| 2814 Jan 10 31 Jan2l1|| 21% 25 45 
5334 5334] 533, 53%, 5334 5334] 535g 535s) 5334 53%, 900} Amerada Corp..-....---- No par| 48!2 Janil| 56% Feb 2 27 39 555s 
Jie ageal seas, onan ice ctucllcaee «200 suse. sagen =eeeme Am Agri Chem (Conn) pt.No par| -.-.-.----| -------- =: 2712 38 40 
5434 5434) *54lg 5618 5514 55\4] *54l2 56 *5514 56le 300] Amer Agric Chem e --Nopar| 4712 Jan 2 5712 Jan 23 20 25% 48 
16 16 16 17 17 177g} 1714 1712) 1714 177s| 7,500 — Bank Note....-.- 10) 1312 Jan12} 17's Feb 13 1l1lg 111g 25% 
491g 4910] 4912 51 52 52lo) *497g 52 521g 5212 320| Preferred_.......--...---- 43  Janll| 52!2 Feb13]| 34lg 40 50!2 
*2553 26 257g 257% 26 8626 257, 26 2514 2534] 1,100) Am ions Shoe & Fdy..-No par 1912 19! 38 
12212 12212]*120!2 124 #12019 124 |*12012 124 |*12012 124 1 eR 88 96 122 
11434 115!4| 11312 11412 115 116i2} 11512 11634] 117 119%4] 10,300) American Can-._- 80 014, 114%4 
#154 155 |*154 155 154 154 |*154 160 |*154l2 156 200 SRE ER 120 12612, 152!2 
171g 17141 17 17 *1634 17 1634 17 1634, 16%4 700| American Car & Fdy 12 12 3378 
3810 39 | *38l2 395g #38lo 3953) 39 39 3812 387s 500} Preferred._.........--.-- 313g 32 5612 
87, 9 91g 1012 93, 9%) 10 10 1012 1153| 2,500) American Chain 4 412 12% 
*417g 45 441g 46 47. 47 471g 48 50 5212] 1,4 7% preferred 14 19 40 
68 68 687g 68%3| Stock 69 691ls1 *693g 70 70 3 =71le 800] American Chicle 431g | 46% 705s 
#28 35 | *28%4 35 #29 «35 | *29 «35 | *29 35 | ------ Am Coal of N J (Alleghany 7 Gohas 20 22 35'2 
*27g 31g] *27% 31s] Exchange 27g «-27%—yl *28q 037g] * 23438 100| Amer Colortype Co 2 213 62 
*27!g 28 *27\4 2734 27!2 27le} 28 28 st 29 700| Am Comm’! Alcohol Oe 26 Feb 6| 33% Jan 3 2034 20% 62!2 
714 (74 7 7 | Closed— 7 71g 714 778 81s| 2,900] 6 American Crystal Sugar - ---- 1 6l2 Feb 5 8ig Jan 3 612 6g 13!2 
647, 65 65 65 65 65 65 6512] 6 a 6612 320| 7% preferred_.----.----- 100} 5753 Jan 2| 67 Jan24|| 32 612 72% 
*21,  Qlel *21g 212] Lincoln's *214 Qlol *21g = 2ie2 23, «248 400| Amer Encaustic Tiling...No par 21g Jan 12 3 Jan 3 1lg lig 5 
*41g 45g) *4 45x *35g 433) *35g 453] *35g 45g] ------ Amer European Sec’s....No par 4144 Jan 2 5's Jan 21 4 4 10'2 
Alig 4! 4 414] Birthday 4ig 414 4ig Aly 37, 41g} 3,700| Amer & For'n Power-..-- No var 3% Feb 7 5ig Jan 3 378 37, «(134 
18 1934] 193, 22 2214 23'4] 223, 2333] 21l2 2212 9,900] Preferred.......------ Nopar| 17 Jan15| 23% Feb 14 11% 11% 30 
Blo 634 63, 733 634 71 67, 733) *633 7 5,600] 2nd preferred....---- No par 6 Feb 5 8lg Jan 7 61g 6lg 1712 
15%, 17 17 = 18% 18i2 19!) 19 20 191, 20 6,500] $6 preferred_....----- 0 par| 1312 Feb 5| 20 Febl4 1014 11 25 
*103, 12 | *10% 11 #1034 11 | *103% 11 | *1034 11 | ------ Amer Hawalian 8 8 Co-..-.--- 10| 10% Feb 7) 13 Jan10jj 10!2 101g 2258 
*4 5 435g 434 *4lg 43) *41, 5 gm 5B. } wsce-- Amer Hide & Leather...No par 414 Feb 6 5% Jan 5 Ble Big 1012 
*205, 217%) 21 21 #20. 21 | *2012 207s] 21% 22% 600} Preferred.......--------- 100] 20%; Feb 7| 25% Jan 3)| 17% 17% «= 4214 
321g 32% | 3212 3212 232 324) 32 321g) 31% 32 2,800] Amer Home Products. -.------- 1] 305g Jan15| 3212 Feb 11 2434 25% 36% 
43, 434 43, 434 *41o 45g 415 Ale 415 412] 1,300] American Ice_...------- No par 31g Jan 2 47, Jan 17 3 3 10 
*Z351o 3634] *35!2 3714 *361, 37 3634 3634] 3612 37% 600} 6% non-cum pref...----- 100] 2873 Jan 2| 37!2 Jan23)) 25% 25% 45% 
57g 57e] «#534 5% 53, = 57g 53 5 534 573} 1,200) Amer Internat Corp-..-.-- No par 5% Jan 15 6%, Jan 3 434 4% ii 
lo lo 3g lo 3g ise cack = ___| 4,700] t Am L France & Foamite.No par 3g Feb 11 %4 Jan 18 33 % 862 
4 434) *4 434 4 4 3 4 “21g 338 500| Preferred......---------- 100 2lo Feb 15 6 Jan18 2 3% 10 
173g 17%] *17!g 1712 17io 171e| 1712 1712} 17 1712) 1,700) American Locomotive...-No par| 1612 Jan28| 20% Jan 1412 141g 88% 
50) 50 48 49 48 4810] *4412 48 4712 47)e SS OU” =e 1 4710 Feb 15| 5612 Jan 9j| 35l2 351g (7458 
*21lo 217% | 21!2 22 Qllo Qllo} lig 21%) 2il2 21%} 2,800 Amer Mach & Fdry Co..-No par| 220. Jan15) 23% Jan 3i| 12 123g 2353 
*6 63g] *6 63, *6 633) *6 65g} *614 612] ------ Amer Mach & Metals....No par 57g Feb 7 Jig Jan : 3 Bg «10% 
*53, 6l4] *53, 614 *53g «6 *53, 6 6 6 100 Voting trust ctfs_----- No par 6 Jan30 7 Jan 3 41g 10 
161g 16! 161g 16g 161g 1614) 1614 1633] 1614 17 3,500] Amer Metal Co Ltd-_.--- Ne par| 144 Jan15| 17 Feb 15 127 127 275 
*80 _- *80 891 +80 891g] *80 8913] *80 891g) ------ 6% conv preferred..----- 100} 72 Jan 2| 81 Feb 7|| 63 63 91 
*24 26 | *23!3 26 *241o 26 | *2114 26 | *2314 26 | ------ Amer News, N ¥ Corp.. No par| 724 Jan 3 22514 Jan 3}| 20% 21 34% 
23%, 3 2% 3 2%, 3 23%, 27% 212 3 6,400] Amer Power & Light...-No par 2144 Feb 7 3% Jan 4 3 3 12 
1314 1414] 137% 14% 147, 15! 145g 1514] 14 151s} 9,100; $6 preferred.....----- No par| 12% Jan15| 15'4 Feb 13 113g 113g 297% 
1l!g 12's} 11% 127% 125g 134] 1212 1234) 1184, 1212 9,300 $5 preferred_.....--.-- No par| 10's Feb 1314 Feb 13 912 912 26% 
14 1414] 14 14% 13%, 14 1312 14 135g 137s} 10,300] Am Ret & Stand Gan'y-- No par| 1312 Feb 5| 16's Jan 7 9% | 10 1753 
#133 135 |*133 135 #133 135 |*133 135 |*133 135 | -.----| | Preferred..-.-.----.---- 100| 135 Jan 2| 138 Jan 4j| 107%: | 11l!2 137% 
21 2133} 20% 20!2 203g 21 205, 21 2012 2118} 7,500 amerieas Rolling Mill-_.----- 25| 19% Feb 7| 24 Jan 7|| 12% | 131g 28% 
71Mg 71%) 712 712 71 71%) 7114 714) *7100 71% 00| American Safety Razor --No par| 67 Jan 4/ 72!2 Jan21 335%, | 36 65% 
5 5] *5 5% 5 5 43, 434) 5 5 400| American Seating v$c---Nopar| 4% Jan18| 5'z Jan 2)) 2 21g 7% 
SRR eae ren fetecmete > Were eee Amer Ship & Comm_--.-.- No par 5g Jan 3 lig Jan 7 5g 233 
22%, 22%) 22 22 2212 22 24 24 | *23. 24 120| Amer Shipbuilding Co...No par} 20%; Feb 6 2614 Jan 7|| 15 1753 30 
35 35ls| 34 347% 34 347%) 337 3414] 3414 36 8.000] Amer Smelting & Retg...No par| 32% Feb 6 401g Jan 7|| 2812 30%, 51% 
#12010 12210] 121 121 12210 123 | 123 123 | 12314 123% 600! Preferred............---- 100} 121 Feb 4] 125!g Jan14}| 71 100 §=125 
*10510 107 | 104 104 #103 104lc] 103 103 104s 10512 800) 2nd preferred 6% cum._... 100] 103. Feb14/ 112 Jan15)) 57 7114 10912 
67lo 6712] *67!2 69 *671o 69 | *67 6712 67 200) American Snuff...-..-------- 25} 63 Jani16| 67!2 Feb 9|| 43 48%, 71 
#124 129 |*124 128!2 *124 129 |*124 12812 “13h S$ cece | a ila Sa Met 100) 127 Jan 3) 130 Jan1l 106 106 =: 127!2 
*1610 1634] 16% 16l2 161g 16!) *1614 1612] 1614 16%) 1,400 Amer Stoel Foundries....No par| 1412 Jan15| 184 Jan 9 101g 101g 2612 
*89 «90 90 8690 90 «690 | *895g 9034) *90 90%, 80| Preferred_.....-.-------- 88 Feb 4| 92 Jan 4|| 52 59% 92 
3910 39%) 3934 397 *3912 40 3912 3912] 39%, 40 900 auerionh Stores__-..---- No par| 3712 Jan31) 43 Jan 9 351g 37 44%, 
6312 65 647, 6478 6434 643,] 6412 66 67 69 2,300] Amer Sugar Refining ------- 1001 60 Feb 1| 69 Feb15|| 4512 | 46 72 
12815 12810]*128%, 130 #12810 130 | 129 129 |*129 12912 300| Preferred_...------------ 1 12612 Jan 3| 130 Jan23|) 102 10312 129! 
207g 2073) *20'4 20%, 207, 207%) 211g 21's] 2153 2218 600| Am Sumatra Tobacco....No par 181g Jan29| 24% Jan 3 11 13 24 
104 1041s] 103% 104% 103% 103%] 103 10312} 10312 104 | 10,400 Amer Telep & Teleg...------ 100| 102% Feb 7} 106% Jan 4/| 100! 100'g 125% 
80 80 80 80 80 80 80 80 80 8014 800| American Tobacco.....----- 25| 79 Jan15) 84% Jan 7 6312 6514 85l2 
S11, 815;] 8012 814 803, 81 81 Silg} 81 8114] 3,400} Common class B..-------- 25} 80!2 Feb11| 865 Jan 7 647, 67 89 
*133 135 | 134 134 13414 13414]/*135 ----|*135 140 200| Preferred......---------- 100| 12913 Jan 18] 134!2 Feb 6]| 105 10714 130% 
24% 5lo] 453 45s) see egies “Stal "45 Sta! —«:100] {Am Type Founders..--.No par} 412 Jan 2) 6% Jan18\| 2g| 8 13 
#1514 1613] *15%4 1544) #1514 16 | *1514 1614] 1512 164% 80! Preferred.....-..-------- 100] 131g Jan12| 19% Jan 18 7 7% «= 28% 
11%, 12 11% 12 1l!o 1134) 113g 115g) 11%, 11% 6.900) Am Water Wks & Elec...No par| 11'4 Feb 15 21473 Jan 10}| 1258 125g 2753 
567, 5673, 58 58 *56 58 | *56 58 56 8656 400 lst preferred _-_.------- No par| 551s Feb 4| 60 Jan 5|| 50 54 80 
7%, #8 Jin = Tia} *7io 84 Tig 72 714 753} 2,200) American Woolen..-.-.-- No par 71g Feb 7 914 Jan 2 7 7 1718 
i 391, 40 39 = 3912 *385, 39 381g 3814, 37 3818} 6,100 Preferred__....--.------- 100| 37 Feb15| 45!g Jan 3|| 36 36 83% 
*114 lof *1l4 lie 1'4 1! 114 lg} *11q 138 200| tAm Writing Paper..--------- lig Jan 14 1%, Jan 18 1 1 44 
*41o 534) *412 6 *45g «= 55g 41g 45g 45g «45g 400 Preferred.....-------- 4 Feb 2 612 Jan 18 273 27% 1712 
*35g 4g 34%, 3% 334 33,4] *33, 448 37g 4 400| Amer Zinc Lead & Smelt... 100 3%, Feb 11 4%, Jan 4 3% 3%, 9 
*36 3910] *36 39lo *36 3910] *36 3914] *36 eet Preferred.......--------<- 38 Jan 5| 38% Jan 8|| 32 3612 50!s 
105g 10%) 10% 10%4 103g 10%| 1014 1012} 1014 105s} 10,300] Anaconda Copper Mining....50| 10 Feb 6 123g Jan 7\|§ 97 10 17% 
17 17 | *16% 17!2 *17 17!0} 1712 1712] 1712 172 500| Anaconda Wire & Cable..No par) 1612 Jan 2 187g Jan 8 7% 914 1853 
#1512 16l2] *15'4 1612 *15 1610] *1514 1612] 1612 1612 200) Anchor Cap...--------- No par| 15 Feb 7| 1753 Jan 4j| 1318 131g 24% 
*105 ot 105!2 105!2 *103 10510}/*103 104 103 104 70 $6.50 conv preferred...No - 103 Jan 4| 107!2 Jan30j| 80 R4 106 
*3lo Zig 5 *3lo 5 *3l4 5 oe eer Andes Copper Mining-------- 10 412 Jan 12 51g Jan 3 4}, 41g 10lg 
*3834 391. 3834 39 381, 385s] 3814 3878] 239 3912) 1,600] Archer Daniels Midi’ d..-No par| 36 Jan16| 3912 Feb 15 217% 2614 391g 
#118 #118lg _.-- *1181g .---|]*1181!g ----]*118!8 ----] ------ 7% preferred_.----.------ 100] 118% Jan 4] 118% Jan 4) 106 410)=—:1117 
103! 103's 103 10312 104 1041] 10434 10444] 1047s 1047s 700| Armour & Co (Del) pref....100} 99% Jan 21 1047, Feb 15|} 64 7614 103% 
5l4 5l4 53s 5l4 53g 53g «= 3g 53g 5le| 6,000) Armour of Illinois new........5 51g Jan 15 61g Jan 3 312 31 6% 
6812 6815 681, 685, 69 69 691g 6912]' 691g 6012 2,300 $6 conv pref_..-..---- No par| 6412 Jan15) 70% Jan 10 4614 4614 71% 
*106 110 |*103 109 105 105 106 106 10612 10612 300 Preferred......---------- 100} 85 Jan 2} 10612 Feb 4 31% 54 85 
' 





For footnotes see page 1104. 
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Saturday Monday Tuesday 
Feb. 9 Feb. 11 Feb. 12 


Wednesday 


Feb. 


STOCKS 
NEW YORK STOCK 


Range Since Jan 
On Basts of 100-share Lots 





Lowest 








701, -.--| *70!g ---- 
10% 10%| *10!2 11_ 
+53% 64 | *53% 64 
44%, 45 427, 43l2 


29%, 2944 28 28 


54, 634 *5le 65% 


*4%, 412] 4% 4% 








6819 


*95)g 97 96'4 97 
241, 2414) 244, 247 


265, 2644 2614 26!e 


#33, Blo 3lo 


12!2 1212] #123, 12% 
*Ilgy 3 | *1lz 3 


#153 1%) *15g = 1% 


16!2 ¢ 167s 161g 16!e 
46!o] 4612) 44 4534 
43914, 39!el =39!2 4014 


mas) ¢ af % Bs 


"914 95g} *9lq 11 

1375 14 14 14 
*48lo 53 *48lo 53 
123g 123] 11% 12! 


*88lo 95 | *88l2 ___- 


*93lo 94 94 94 
39lo 3934, 393, 41%4 
3llg 3114] 2912 30le 
#21g 234] *23, 31g 








197g 2012} 20!g 201g 
223%, 23 22%, 23 
461. 48 *46 4712 


4ll2 41341 40!l2 41 


#281, 2971 28 28 


*1l, 
*1% «62 *1% 2 


#134 8 *134 








$ per share | $ per share | $ per share 
*5 5! 4 5 Hg 


4 5 5 
54 4 *4 544 


93 *8Y Y2le 
4 39 *30!, 39 


81 80 80 


2 6's *3 5le 

8 *7 5 
244, 2412} 2414 24!le 
40 3914 394 


7'2 108 107%, 107% 


24 234, 23% 
Ye 9lg Yle 
51 *50%, Sli 
| oe af Als 45, 
2% 57s 5g 57| 
2\4 21% 22 
2 11%, Illes 
4/x 1414 Ale 
102 \*101 102 
40 *37'g 40 
110 |*109 110 


39 36 0=— 36 
614 6lg 64 


*40\, 41 41 41 
4 109%4)*107'4 109%, 
17! 7 17g 
102!s|*101 102), 

*73%3 75 73 73 
12!2 12 12°, 12%, 

*111 ly 130 |*11L1!2 130 
15's 15% 15 15! 
16 15%, 15% 
353, 35%) 35% 35% 
29%, 30 29'5 29% 
68 6814 6814 


1 105 |*1027% 108 

39 *34 39 
Ol, Plo 84, Qlg 
5 54 *54 5444 


30'4 30 30'4 
74 6 6 
*34 ll, #34 Ll, 


26 26 26 


#335, 3454) *33!2 3412] Stock 
*2i3 4 | #24 2ly 
25!s| *20!2 2513] Exchange 


42\o) 415, 421, 


*94!g Q6lol *96 9610} Closed— 
*48%, SO *483; 51 
57 581g) *57 58%4| Lincoln's 
4 a 125 |*1205, 125 
. *5lg 5leol Birthday 


amin: } +53, 5%) 


5% 





11% Alig ILle 

i 70 7012 
B4%s 4lo 4\4 44s 
297, 30 29 2912 


3!2 
#419 434 4!2  4le 


sel TOME. *7g Ile 
lig lg Aly ly 
5g LI *5g Ig 
834 8 8 
f 15 145, 15 
#17, Qlo| *2lg 25g 
87g Bl; 814 
194g] *18!2 194% 


ly lly *1l4 lle 


34 33g 3lg Sig 


3434, 34 34 


j 6 *55g 614 
3414 34l2] *33l2 34le2 
 sns< 


5533] 54l2 55 


2\4 2'4 214 «Ql, 


10 *9l, 10le 
104 |*101 104 


Biol #5 5l, 
*4lo 6 *43g «6 
{ 39 *38 39 
ting 421, 41%, 42!4 

Qio} *114 2is 
23 *2 23 


#355 384] #353 7g 
8 





3 31g Sig 
*21g Big] #212 35 


2 | #10 Tle 






































$ per — 


*5 


*4 


*70\g - 


11 


89 
* 534g 
*3014 
42%, 


Ll!2 
7012 


3012 
314 
#414 
1243 
*1lg 
*7g 
*1 
*5g 
#753 
147, 
*2ig 


*1812 


«10 





EXCHANGE 

Par 

00, Arnold Constable Corp..--.-.-- 5 
Artloom Corp........--- No par 
Pe ee 100 
Art Metal Construction .-.-..--. 10 
Associated Dry Goods....--.-.- 1 
6% ist preferred....--.-- 100 
7% 24 — oo = 
atch Topeka & Santa e210 
PretetteE .cccccsccncccoce 100 
Atlantic Coast Line RR-...-- 100 
At G & W 1858 Lines....No par 
Preferred... 2.2220 -ccccee 100 
Atlantic Refining.....---.-.-- 25 
Atlas Powder......-.-- No par 
PretetteG..csccccccscccce 100 
Atlas Tack Corp....--.- No par 
Auburn Automobile..-.-.-.- No par 
Austin Nichols....-.---. No par 
PUNE  Bnscaccstoacnee No pa 


ie pe 100 
Barker Brothers......-- No par 
6% % conv preferred..--.. 100 
Basses CG acacccoscesces 5 
Bayuk Cigars Inc....-.-.-- No par 
eG §UGRETOG..cnccsccccse 100 
Beatrice Creamery....---.--- 25 
i, 100 
Beech-Nut Packing Co..--.-.-.. 20 
Belding Hemingway Co..No par 
Belgian Nat Rys part pref.-.-- 
Bendix Aviation.........---. 5 
Beneficial Indus Loan....No par 
Ge & GO. ccucccacetece No par 
Bethlehem Steel Corp....No par 
7% preferred..........-- 100 
Bigelow-Sanf Carpet Inc. No par 
Blaw-Knox Co......-.-- No par 
Bloomingdale Brothers...No par 
i... aaa 100 
Blumenthal & Co pref..--.-- 100 
Boeing Airplane Co-.--.------ 5 
Bohn Aluminum & Br-_-.....- 5 
50| Bon Ami class A....-..-- No par 
Borden Co (The)-....-..----- 26 
Borg-Warner Corp....-.----- 10 
Boston & Maine......--..-- 100 





Briggs & Stratton..-..--- No par 
Bristol-Myers Co_......-.---- 5 
Brooklyn & Queens Tr...No par 
PIOIOE..nacccccsccooes No par 
Bklyn Manbh Transit--..-- No par 
$6 preferred series A_..No par 
| Brooklyn Unicn Gas_-_---. No par 
Brown Shoe Co..-....-- No = 
PREG tcwecensncecsne 100 
Bruns-Balke-Collender...No par 
Bucyrus-Erie Co..........-- 10 
EEE § 
7% PORTE... cccccce eco 100 
Budd (E G) Mfg.-.-.---- No par 
7% BRIE. conncceccce 1 
Budd Wheel__....-.---- No par 
Bulova Watch......---- No par 
MEE Sic concncacece No par 
Burns Bros class A....-- No par 
CHD A VE 6cccncecces No par 
CD Dicsancwtwsncase No par 
Class B ctfis........-.- No par 
TH GREG. op canadecese 100 
Burroughs Add Mach....No par 
SH Tel eccsscccass No par 
oo = eee 100 


00| Central RR of New Jersey ...100 
































Aviation Corp of Del (The)....5 
Baldwin Loco Works....No par 


PREG dnnenceccenceve 100 
Baltimore & Ohio......-.-- 100 
POURING. cxccncacecccess 1 


tBotany Cons Mills clase A-.-.-.50 
Briggs Manufacturing...No pe? 


Bush Term BI gu pref ctfs_..100 
Butte & Superior epee 


Butte Copper & Zinco...------ 
tButterick Co-......-. No par 
7, So [e Etsapoacdes No is 
Se ee 1 
Calitorais Packing -.....- Ne par 
Callahan Zino-Lead..-...--.-.. 1 


Calumet & Hecla Cons Cop...25 
Campbell W & C Fdy....No par 


Canada Dry Ginger Ale...-.-.- 5 

Canada Southern..-.--.---- 100 

Canadian Pacific.........-.-- 26 

Cannon Milis........-- No par 

Capital —_— 7) eee 1 
Preferred 


‘ -10 
SS Clinch & Ohio Ry --100 
St 00 


Preferred certificates. -..-. 100 
Caterpillar Tractor.-_... No par 
Celanese Corp of Am....No par 
tCelotex Corp-.....----- No par 

Certificates _....- --.--No par 

PRE, acecccncecenscs 1 


rred a 00 
Central Aguirre Asso....No par 


Century Ribbon Mills...No par 
.!.).l lye 100 
Cerro de Pasco Copper...No par 





Certain-Teed Products...No ~ 
00 


7% preferred......-.--.. 
Chesnet CBD. .wccccccsecesce 5 
Chesapeake Corp.-.-.-...- No par 
Chesapeake & Ohio........-.-. 
tChic & East Ill Ry Co..-..-.. 100 

6% preferred..--.-.-----. 100 


Chicago a Western ..._.100 


Preferre 100 
tChic Ind e Louisy pret. --100 
Chic Milw St P & Pac....No par 

00 


Preferred 
Chicago & North Western _-_ 100 


Sa 100 
Chicago i ee Tool...No ~ 
Conv preferred_.....-- No 
tChicago Rock Isl & Pavifie_.100 
7% a OO eae -100 
6% Pt .comenencde 100 
a St Paul Minn & Om....100 
WEISTOR. «cccececesucces 100 
cunuane Yellow Cab..... No par 





$ per share 
45, Jan 15 
4%, Feb 8 
70\g Jan 22 


6 

2212 Feb 6) 
87g Jan 29 
50 Jan 28 


414 Feb 


5 Feb 
20 Feb 


9%, Feb 


13. Feb 
101 Jan 
371g Jan 29 
108 Jani15 

44, Jan 2 
3212 Jan 15 

6 Feb 7 
40 Jani5 
107% Jan 11 
161g Feb 4 
10012 Jan 5 
72 Feb 2 
123g Jan 16 
112% Jan 3 
141s Feb 6 
15% Jan 31 
34 Jan 30 
281g Feb 7 
68 Feb 6 


1812 Feb 15 
107g Jan 4 
20 Feb 5 
10314 Jan 22 
35 Jan 2 

8lg Jan 15 
53 Jan29 
90 Jan3l 
23'4 Jan 29 
2814 Jan 15 

6 Janl15 

3%, Feb 7 


1012 Jan 








For footnotes see page 1104. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 lisss to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Jan.31| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE -!' 1935 — 
Feb. 9 Feb. 11 Feb. 12 Feo. 13 Feb. 14 Feb. 15 Week Lowest Highest \\ Low Low Htgh 
$ per share | $ Fa share | $ per share | $ Der share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sh| $ per share 
27 27 2714 27 27isi 27 27ie 7%, 28%) 5,600 peor ae Cotton Ol}... ..-.- 10} 2612 Feb 7; 2914 Jan 2|| 15 1914 30% 
*5lg = 584 yf 534 *53g = 584 51g Sle 53g SséH le 500 UBsasaseson ----No par 53g Feb 5 7ig Jan 7 31g 33%, 115g 
Hi *12 14 | *12 14 *12 14 | *12 14 12 12 60 Chile. Copper Co....-.-.... 25; 12 Jan22} 12ig Jan28}| 10% 1014 175g 
385g 387s| 377, 3814 3814 387s} 383, 39 391g 3934) 31,800) Chrysler Corp_.......-...... 6| 351g Jan29| 4212 Jan 3)| 26% 2914 603, 
*20ig 2034] *20l2 20% 20!2 2034] 2012 2012} 2012 20%, 500} City Ice & Fuel_....... No par} 20 Jani4| 21 Jan25 14l, 1714 (243, 
90lo 91 *89 9034 90 90 *90 91 901g 9012 170 ie, ee 100} 87 Jani10} 91 Jan 2 6333 67 9212 
*32 50 *32 50 *32 50 *32 50 *32 OO fF sucwue City Investing............. DOL evubagen ed] cadtegublns 37% 37% 852 
lig 14 1lg lly 1lg 1lg 1lg llg llg 11g} 2,800) City Stores_........... No par 7 Jan 2 llg Jan 17 lg lg 21g 
*lo 5g *lo 5g *lo 5g *1g *1p . Cae Voting trust certifs._....No par 1g Jan 10 7g Jan 17 3g 3g 1 
*5ig 524] *5lg BIg *51g 6 *51g 61g) *51g 51s} _.-.  __f ee anaere opar| 433 Janll| 67% Jan17 2 24 2g 
*4 54] *4 54 *4 Sig] 943g) 5g] 443g Sg] - ee Class AVtc......... No par 5 Jan 4 61g Jan 17 34 2 54 
*12!0 14 *12 13 *12lo 14 *12ip 14 13 13 100} Clark Equipment-___._.-. No par| 13 Feb 7} 15 Jani8 61g 8% 821% 
*81lo S83lo] *81llo _... sncak TO ~ went Tae ‘ahuel Giencn Cleveland & Pittsburgh-.-.--- 60} 782 Feb 7} 282 Feb 7|| 60 701g «78 
#4414 __..| *441g _... *44 ..| *44 way SO nal sncass] ESSER eReEReeteeKeae| chAdebie eal <anccesd uh 31 38 45 
253, 25%;| *2553 2614 *253g 2614] *2512 2614] *2512 2614 100) Cluett Peabody & Co....No par| 24%, Feb 1| 2812 Jan 7|| 22 24% «8645 
116 116 |*1135g -.-- a, OO es ne og 10 FOR cs ck bbennccaceus 100} 11212 Jan 7| 116 Feb 9 90 95 115 
*171 173 17112 1712 *171 172 |*170 172 | 172 17312 300 ar ey Co (The)-_.... No par| 1617g Jan 2| 17812 Jani1l1j} 85 9514 16112 
*561lg 5634] *563g 561s 5612 5634] 5634 5634) *561e 5634 S00, GRRE Bi vkckéwencsacn No par| 5512 Jan 5| 57 Jan23\; 45l2 501g 57 
*335 ---|*338 -| *338 48..../*338 ..../*338 ousel squnws Coes 0 Cols SOUS CUD NO DF ccccciéae cal <éccsnwe ao 200 314 314 | 
1612 16lo} 161g 163s 1612 17 1612 16%s| 16%, 171g! 3,900! Colgate-Palmolive-Peet._. No par| 161g Feb 5! 184 Jan 7 9 9%, 86181 
*100 102 {[*101 102 101 101 101 101 101%g 10112 800 ak Dee aanensavecawe 100} 101 Jan 3] 102l2 Jan 16 66 681g 1021, 
*13 13 1215 1253 127g 12% 13 13 13 13 800} Collins & Aikman__.-..__ No par 12!g Feb 6) 15% Jan 7/||?" 97% 10 2812 
*781, 80 80 ~=— 80 80 80 | 280 81 | *77% 80 as OO eee 1 79 Jan23} 85 Jan 8sj/ 72 74 94 
*6lo Tiel *6l2 Tip *6lo Tlel *6l2 Tile 7ig  -7ile 180] Colonial Beacon Oil-_-_--- No par 6% Jan 10 7l2 Feb 15 5 5 9 
4\4 414] *41, 43, *41, 434 435g 433) *43g, 4le 400} {Colorado Fuel & Iron...No par 41g Jan 12 Slo Jan 21 27%, 35g 88, 
*20 23 *20\4 23 *20!, 23 *20 22 *21 SE an anen i US 100} 19 Jani15} 28le Jan 21 9 1012 
*17 19 *15lg 19 *17 19 *17 19 *17 oe weswck Colorado & Southern.__._.. 100} 1612 Feb 7| 1953 Jan 8 165g 1653 4 
*12 13 | *12 13 *12 1214) *12 1214] *12 oo ere 4% lst preferred__.__._.- 100} 12 Jan29} 15 Jan 8 12 13 3314 
*10'o 1054] *10!2 11 1012 10le 10 10 *9lo 107s 40 4% 2d preferred......... 100; 10 Febi4 13 Jan 8 11 1l 30 
73!2 73l2i 7314 73le 73l2 74\o] 27353 74l4] 75 7573} 3,000} Columbian Carbon vtc..Nopar| 67 Jani15| 757s Feb15 45 58 77% 
377, 38 3712 3712 377g 387s{ 3812 3912} 3914 3934] 4,200) Columb Pict Corp vtc...Nopa7| 3414 Jani6| 40 Jan 3 17!g Zilg 41%, 
6 65, 6le 65 61g 638 6 61g 5 6 36,200] Columbia Gas & Elec.._..No par 5 Febi5 7% Jan 10 612 65g «1914 
57 57\2] 5634 577 58 58 5814 5814) 571g 5812} 1,300 Preferred series A__....__ 100} 55 Jan 7} 591g Jan 26 50 52 78%, 
513, 5144] *48 52 *51 52 491g 5lig} 495g, 50 150 GH PUGRTOG. oncccssccce 100} 47 Jan3l 51%, Feb 9 41 41 71 
4310 44 433, 44lo 443g 4514] 45 4512) 453g 457s] 12,900) Commercial Credit....__..__ 10} 391g Jan 2} 457%, Feb 15 11g 1853 4014 
*30!g 32 *30ig 32 *30!g 32 *30lg 31 "OR Dat wascue 7% ist preferred_........- 25} 29 Jan 5| 32!4 Feb 4 22 231g 30!g 
*54 547g] *54l¢ 547g *54 547g] *54 5434] *54 a eee OO ee 50} 5212 Jan 7} 56'4 Jan24 32 38 53 
*303, 31 31 31 31 31 31 Slle} 3llg 31le 100 a, See 25] 29!2 Jan 3} 33 Jan25 23 24 301g 
110%; 11033} 111 11154 ae OAR ye tt! 110 111 120} 634% first preferret_____- 100} 109%g Jan 2] 112 Jan23j} 85 91llg 110 
5910 GOls] 591g 594 60 60331 60 6014) 60%g 6112} 7,100) Comm Invest Trust.__.-. No par| 65614 Feb 7| 6214 Jan 9//32 2214 35% «8661 
*113!o 1145]*1131!2 114lo *113!'2 114 1145g 1145g/*11312 115 100 Conv preferred._....-. No par| 1137s Jan 16} 11512 Jan 29 8412 91 114 
20%, 2073! 203g 205, 201g 21!g} 203, 2114] 21 2112] 10,400} Commercial Solvents....No par| 19'!4 Feb 237g Jan 7 15% 15% =6636% 
i Lig 1 lig 1 1! 1 lig i 11g} 20,300} Commonw’Ith & Sou.__-.-. No par 1 Feb 6 138g Jan 2 1 1 3% 
3614 37 3714 40 3914 40%] 39 397s] 3734 3934) 16,000 $6 preferred series___-.. No par| 291g Jan 4) 405s Feb 13 17%, 2llg 52% 
“71, 8 *7l4 8 *714 8 *714 8 Sy. -@: } canta Conde Nast Pub., Ine.._No par: 714 Jan 23 7% Jan 23 5 5 13% 
323, 33 33 33 33 33 3314 3353) 3333 3353] 1,200) Congoleum-Nairn Inc....No par} 31!2 Feb 7| 3473 Jan 2 1612 22 353g 
*8lo 10 *8lo 10 *8lo 10 *8lo Qle| *8lo Qle| _.__-- Congress Cigar ..--No par 9 Feb 7] 10!2 Jan18 74 714 (141g 
*357g 3910] *36 39 *3612 39 oO a 361g 37 200 Connecticut Ry & Lighting..100| 341% Jan 2| 42 Jan 4|| 32 32 61 
*43 75 | *423g 75 430. 76 1°43 «3276 1 948) «676 FT cuksue a, ae WOON ddceseud cet canxdedudien 5073 55 58 
R7 93 Q 1 }le . G3 4 34, 400) Consolidated Cigar... _.. 
*70 2-75 70 = 75 te ee ae ee eee in a, PP eee 73 Janl4| 74 Jan24/| 30% 31 75 
73! 737g] 733%, 7334 74 74 74 7414) 74lo 75'4 300) Prior preferred..... -..- 7134 Feb 8] 76 Jan15jj 454 4514 «747% 
*6l3g ....] *613g ___- a ee | ere Fae or Prior pref ex-warrante.~--100 ChkAC Ae SEE Scanner ee 4514 49 70 
63g Ge 63g = Ble 6 61 612 65g 612 634] 4,900] Consol Film Indus_.........-- 53g Jan 7 7ig Jan 16 15g 15g 614 
20% 21 207%, 21 21 213g} 211g 21lg] 2llg 2213] 4,300 i a No om 1914 Jan 7| 22lg Feb15 7% 104g «= 203g 
185g 19 185g 19 185g 191g 18lg 18%] 1734, 187s} 20,700} Consolidated Gas Co.__.- No par| 17%, Feb15} 225g Jan1l 181g 181g 478, 
763g 7612] 77 77\g 7 78 777g 78ial 76 78%) 1,500] Preferred............- Nopar| 76 Feb15| 82 Janil}| 271 271 95 
2 - 2 2 Stock 2 2 2 2 3 2 900] Consol Laundries Corp_..No par 1% Jan 3 214 Jan 18 lig ll 43, 
73, «73 75 734 75g 734 75 73 7 7%| 6,200] Consol Ot] Corp..... -- No par 73g Feb 6 8% Jan 2 74 714 «(144 
*108!o 111!2}*108l2 111!2} Exchange [*108!2 111!9}*109 11112)*109 11112) ------ 7). ee 100} 108!2 Feb 5) 112 Jan28/| 103 108 = L121 
27 27x 234 234 *25g 27g *253 27, 27g 275 1,800} Consol RR of Cuba pref_.-.-_- 100 2!2 Jan 25 27g Jan ll 21g 2's 64 
By 7g 34 7g} Closed— 7g 7g 34 34 34 34] 2,600] Consolidated Textile... No par Ss Feb 5 lig Jan 5 1g 1g 21g 
114; 11%) 1112 1112 115g 1153} 111g lle} 111g 12 1,100} Container Corp class A-._-_-- 20} 1053 Feb 7| 1353 Jan 10 4\4 61g 13% 
41; 4l4) *414 43] Lincoln's 43, 43 414 43, 4% 26) 1,000) GR Wissscsaxcccacue No par 4 Feb 6 51g Jan 9 2 233 538 
57g «Bg 57g «57g 55g 5g] *#55R Oy 534 614] 1,000] Continental Bak claga A_. No par 5l2 Feb 5 6% Jan 7 5l4 5lg 145g 
7g 78 7g «(1 Birthday 7g 7g 1 1 *7g 1 eo Ul 95 er No par 7 Jan 5 1 Jan 3 % i) 233 
48', 50 50! 5O0!le *50 5lie} a5l 51 51 51, 700 ee 100} 46'4 Jan 28 512g Feb 15 444 444, 64 
66's 6633] 66 67 671g 685s] 6814 6834] 685g 7034} 12,700) Continental Can Inc......-..- 20] 62% Jan15) 70% Feb 15 37 56%, 64!2 
81, 8! Sig Blg *8 Siol *8 Sle} *8lg 8le 300] Cont’! Diamond Fibre_._.-.-.-. 5 7 Jani5 85g Jan 2 6 6 11% 
315g 32 31 3114 3l!2 314%) 31 3lle} 3114 3112} 1,900) Continental Insurance -----_-. 2.60} 30 Feb 7| 34 Jan 8 20 2333 «361% 
Lig 11g Lig 1lg 11g lig lig Lig lig llg} 2,800) Continental Motors__... No = % Jan 2 13%, Jan 8 % % 2's 
18 1814] 177% 184 *18lg 18%] 181g 181g] 181g 1814] 6,500] Continental Oil of Del_...___- 16% Jan15}) 19!g Jan 3 1214 15% 86062 2% 
471\4 4714] *47 47!; 47\4 48 48 48le) 4814 484 430| Corn Exchange Bank Trust Co 30 4414 Jan 2} 4xle Feb 14 40i2 401, 61 
65lo 6534, 65 65 64%, 65\4) 6534 6614] 6614 6734) 4,000] Corn Products Refining-_----_- 25} 62 Feb 6] 67% Feb15j| 55lg 551g B42 
*15144 153 |*151%4 153 *15134 153 15212 15234) 15234 153 OR , REELS 100} 149 Jan 2} 153 Feb 15j| 133 135 1502 
6 6 5%) «6 534-5, 57g = sB7g 57, «6 1,300) GORe Wiveccuncceneccn No par 55g Jan 29 673 Jan 3 3lg 353 9% 
38 381g] 38 383 38! 38lo| 383g 3853] 383g 3812} 2,600} Cream of Wheat ctfa___.. No par| 357g Jan15) 38%s3 Feb 14 23 28 3614 
13°, 1334] 13%, 137 13l2 14 13% 14 14 144g} 1,600} Crosley Radio Corp... -.-. Nopar| 12\2 Jan15| 1453 Jan 21 7 8 1712 
*2514 26! 2514 2514 *25lo 26 26 26 2614 2614 600} Crown Cork & Seal_...-. pid par} 235s Jan30} 2633 Jan 3 18% 18% 3614 
*43lo 44%,) *441g 447, *443, 4472] *443g 447g) *4419 447g) _____~- $2.70 preferred_..___-- Opar| 43lo Jan 4) 4453 Feb 8 32 351g 444 
*70 é. a SS *78lo 82 *79 | eee Crown W'mette Pap lst pf{No par| 83 Janl17} 86 Jan 11\/?7 40 4? 84 
*4! 4! #41 4lo 4414 4410! *41, 412 43, 43 100] Crown Zelierback v t c_..No par 4 Feb 4 5%, Jan 10 314 353 65g 
*21 22 *21lo 23 2l!a 2llo| *215g 221s] **22 2234 100} Crucible Steel of America_...100} 20!2 Jan15) 254 Jan 7 14 17 38% 
*61 65 | *61 665 61 61 | *60 65 62 62 i... eee 100} 61 Febi3} 68 Jan 2/| 30 44 1 
*11g 14%] *11g 13 11g lg] *11g 138 114 112} 1,100] Cuba Co (The)... ....... 0 par 1 Jan 28 llg Jan 4 % 7 3's 
5 5 *5lg 57g 5lg 5g 5ig lg] #48, O54 120| Cuba RR 6% pref_.--..-.-- 100} 5 Jan 5) 57 Jan 16 3 Big 10'2 
6 61g 5% (584 61g Ble 61g 65g 65g 6%) 5,000 Cee kmarnae Sugar. _.._. 10 Jan 2 6% Feb 15 Zl 31g 9% 
4614 47 4619 47ls 48 50lo| 5O0le 50%) 50le 52 1,310]  Preferred__............. 100} 4012 Jan 3) 52 Febi15j| 1412 | 20!g 65 
*42%, 4461 +423, 44 4314 4314] *4314 44 44 44 1,100 Cudahy BEOE cuncdascanccs 50| 41 Feb 4] 4712 Jan 2|| 35lg 37 525s 
*18l2 19%) 1812 19 18lg 1844] *18l2 1912} 19 19 1,300] Curtis Pub Co (The) --_.- No par| 18 Feb 6] 227% Jan 8j| 1312 131g 29%8 
9612 961s] *9612 9712 97 97 | a96 96 96 9614] 1,500] Preferred_........... par} 9312 Jan 2} 101 Jan10j| 3812 | 431g 95 
25g 23%) 253 234 212 2%) Qle 2531 212 253! 5,700) Curtiss-Wright...........-.-- . 212 Feb 7] 3 Jan 2 “ 2lg si 
83g Ble 8° 83, 85g = 85g Sig S8l4 81g 8le} 2,400 | oo 753 Jan28} 10!lg Jan 2 334 54 «12 
*75 81 *75 82 *80 83431 *8014 833g) *80 co  _— Cushman’s Sons 7% pref "7100 7314 Jan16} 83 Feb 8 7314 754 91 
*65lo 70 *65l2 70 *64lg 70 *641g 70 Gite TO. . cccas 8% preferred........-. No par| 641g Jan23; 65 Janl19 64g G41, 90,, 
18!2 18lo) 1814 18% *183g 191g] 1812 1812] 1834 195g 900} Cutler-Hammer Ine__--.. No par| 1714 Jan 2} 204 Jan10 91g 11 21 
*73, 8 *73%, 8 *73g 8 8 814) *8 814 500] Davega Stores Corp... _.---.-- 5 753 Jan 2 814 Feb 14 Ble 6 Bl 
28 2834) 273, 28 28 2814] 273, 28531 287g 291e]} 5,100] Deere & Co._.......-.. No par| 2412 Jan 15 5g Jan 2/| 10g 101g 34's 
2012 20!2} 2014 20% 203g 20%] 22033 2012] 2012 2034] 1,700] Preferred _............-.. 20} 19 Jan15) 20% Feb 1}| 10% | 10% 19% 
3312 337%] 325g 3314 32le 33 323g 3234] 33 3312] 4,400] Delaware & Hudson. _....-.. 100} 32 Feb 6| 4312 Jan 7 35 35 7312 
15!2 15%) 15 15% 15'g 15'4] 15l2 15120] 155g 1553] 1,300) Delaware Lack & Western...50}) 14 Feb 6| 191g Jan 7 14 14 33% 
*3lg lg *3lg Ble *3lg Ble Big - 3lgi =*3lg  Blg 100} Deny & Rio Gr West Seon 3 Feb 7 4%, Jan 8 3% 3% 861314 
70!2 7012] *70 70'2 70 70 *683, 69le 68%, 6834 500} Detroit Edison...........-.- 100} 68 Feb 7| 78 Jan25 55 6312 84 
*23, 5 *2% 865 *23%, 5 *2% «5 aa ae Peres Detroit & Mackinac Ry Co-..100 4 Jan 5 6 Janl7 4 5 7 
*6 15 *6 15 +S 15 *6 15 *6 tet ose 5% non-cum preferred __ _ - 100 8 Jan 4) 11 Jan29 llg 10 1814 
*39 «41 *3810 41 *3812 40!0] *3812 4012] 383%, 40 200] Devoe & Raynolds A_...No par| 38%, Feb15| 50% Jan 2|} 20 29 55% 
115 «(115 11614 11614 11614 116'4]*111 11614/*115 11614 30 Ist MEE c ceccesocsoce 100} 115 Feb 9} 117 Jan21 8912 99 117. 
283, 28%) 29 29 2914 29l0| 22812 2812] 28l2e 287s] 1,300] Diamond Match... -.. No par) 2612 Jan 2| 29% Jan28/| 21 21 2812 
3512 35!e] *36 45 *36 45 | *3514 45 | *35\4 45 100] Participating preferred --.--_-_ 25) 34%g Jan 7| 36 Jan28j| 2753 281, 34!l2 
38 3814] 37l2 37%, 37!2 38!2] 377, 38 377g 39 6,300] Dome eee No par| 341g Jan15} 3912 Jan 9j| 25 32 4614 
11 11 107g 11 *10%, 11 107g 1073] 1053 10% 900} Dominion Stores Ltd....No par| 105s Feb15} 125g Jan28}j} 11 11 23 
2212 227%] 221, 22%, 22!0 22%) 223, 2210} 22le 227%,{ 2,200! Dougias Aircraft CoInc..Nopar| 207% Jan15| 24% Jan 3 lllg 14% 2812 
*13 143,) *13 143, *13 1434] *131g 143 | 143, 143%, 200} Dresser (SR) MfgconvA..Nopar| 1412 Jan15) 1573 Jan 7 84 84 20 
*6 15 61> *6lg  6le *6 1g 61s +615 bis 612 612 100} Convertible class B....No par 612 Feb 15 74 Jan 8 33 5 11% 
*3g 5g # 3g Sg 3g 3g i 5g! 5g 100} Duluth SS & Atlantic.....-- 100 %3 Jan 9 3g Jan 9 33 3 15g 
le 1 1. 1 lo lol 1g “1 1 100] Preferred... ..-cccccoce 100 1g Feb 13 12 Feb 13 Ig 1g Dig 
*35, 4 *33, 4 33, 33) *35g 4 33%, «334 200] Dunhill International. ---.----- 1 312 Feb 7 51g Jan 18 3 3 11% 
*141o 1514] 143, 1434 *15ig 15lol *151g 1612) *1512 1614 100} Duplan Silk......-.-.-.. No par| 1353s Feb 5] 17l¢ Jan 3]| 13! 131g 23 
*101 112 |*101 112 *101 112 |*101 112 |*101 112 | ------ Preferred. .--.------------ MN cascenas wal saueence oe 92 100 110 
B 9434 953g) 9312 941, 9353 943g] 94 9412' 9434 9533] 6,500| DuPont deNemours(E.I. on 9212 Jan15| 99%, Jan 3}/2' 597, 80 103% 
$127'4 12714] 127 127! 12719 12710] 127 1275s| 12753 12734] 1,300) 6% non-voting deb... _... 12673 Feb 8| 129 Jan 8j| 104% | 116 12812 
410512 10512} 105 105 106 106 10512 10512) 105 105 450| Duquesne Light Ist pe 105 Jan 2) 107 Jani17 85 90 86107 
y*2210 _._| *22le ___- SQBte __..| 929lg _...| *2Ble _..-1 .---.- Durham Hosiery Mills pref..100| 22 Jani15} 22 Jan15 13 21 30 
ee 7 #65 7lg *65g  Tilo| *6 738 67, 678 100} Eastern Rolling Milis....No par 6%, Jan 17 8 Jan 7 3lg 41g 12% 
1124, 1134g] 1127, 114le 115 115'2} 117 11914] 11912 121 3,100) Eastman Kodak (N J)_..No par| 110i2 Jan 16} 121 Febi5 6512 79 11612 
*143lo 146 |*144 146 *144 146 |*144 146 14512 146 160 6% cum preferred........ 100} 141 Jan 4} 146 Feb 8jj 120 120 147 
19 1914] 191g 19% 191g 19%] 1914 1934) 195g 20 5,200] Eaton Mfg Co.......... No par| 1653 Jan15) 2014 Jan 25 10 121g 2212 
*6 ' 65g 6 6 *6 653) *534 612) *53, 658 200} Eitingon Schild..-...... No par 6 Febil 7% Jan 4 6 6 1914 
247g 25 24 245s 233, 2414) 2334 2434! 243, 2573] 8,500] Elec Auto-Lite (The)_..-..... 5| 231g Jan29| 29 Jan 3 115g 15 318 
*105!2 108 | 1073, 108 108 108 | 108 108 |*10712 108 140) Pyregerred.......cccceccnoee 100} 107. Jan23} 10812 Jan 3)) 75 80 110 
= s 5 4% (5 5 5 5 5ig 5 553} 5,900] Electric Boat.........--.-..- 3] 4% Feb 5) 6!g Jan 7 3 3 712 
81g Sigil *77, B8lg *75g = 77 77g «= 77g 8 8 700| Elec & Mus Ind Am shares.-.... 74 Jan 16 814 Jan 23/33 5le 44 91g 
214] 2% 21, Qt 2le Qe 23g «212 23g, 212} 3,700) Electric Power & Light ..No par 244 Feb 5 3 Jan 3 214 24 95g 
612 37 71g 75g 73g 71a 7g 8 | 753 8 4.600, PRONG... ws<ccccen No par 61s Feb 7 812 Jan 10 65g 653 21 
G3 5% 6 638 64 6%, 6le 61g 63g 612 612! 2,000 $6 preferred__.._......No par 53g Feb 8 714 Jan il 6 6 1934 
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1 
1 1038 to| Range 
a a eg 
1 On Basts of 100-8 —|| 1935 Hwh 
‘ENT Sales NEW YORK pest 
S—PER SHARE, NOT PER CE for —_ EXCHANGE Lowest me hi $ per share 
, SALE PRICES—F iday the share \\$ pers 62 
HIGH AND LOW * Wednesday nerd pt 15 Week Par| $ per — 5 “in Jan 7/||2! a 1%, 
, Monday Tuesday Feb. 13 Fe). 1 mares ---Nopar| 45, ~ 5 7% Jan 10 1 1 3% 
Sawurday =e Feb. 12 share | Sha Storage Battery _. ’ 2 13g Jan 10 45 63 
egg Feb. 11 are | $ per Elec --No pa 4 3 45 
Feb. 9 hare | $ per share yoo 4 ithe 45%, 47 1,100 tElk eon'e Coal Corp... 50 sont oo 16| 5912 Feb . 112 120 a 
eT sha 53 * 4 « | ere ccececeooe 8 
$ per share Sper share $pD sr 4 "5 =" i" Pts 13,| _- saa Ps Bn bn bonsai 125% Jan 10 a = re ER ee 234 
ome 0%) 46 1 *} 1%, 5912| *58lg 59%, Preferred ----.-.--...- No par 8 2| 2012 Feb ll 11 : 
-— 2 "185 5912 5912} *58 5912 #12812 -.--| ------ Engineers Public ~ thee par, 1453 Jan 7| 21ig Feb 13 2 13 2512 
*] oe 5915 #15 --|*12812 .-.. 14 2g 100 v preferred....-- 1412 Feb Feb 13|| 1 10%, 
% 5712 5912 12812 -- 23. 214 500| $5 con --No par 18| 225, 5 5 
*567, 59le *57 oe 2lo} *2%4 14 18ts| 2,é ferred...... r| 17 Jan Jan 7 2478 
2812 -.-. 24g 912} 1814 : $5}4 pre ..--No pa 7 5 98 
lee “wal os? * Ha cl a | ee 1/400] _ $6 prete Oise Bias. Ne bar Sen 6] 14 Som 4 13, | 14% 2814 
16% 17°| 18 1914 22% 22%] 20i2 20%] 19% 1915 500} Equitable Office Bidg- - “100] 134 Jan 30| 17% Jan 7|| ‘8% | 9 rH 
‘ 295 f et Ge ee > 
+161, 20 19's ott 22% we *5 51g one llle 100 anaes siekaael i teeteeieieteteded Fp 8le Feb 6 4 ar 2 50 "7 143, 
+ ier +4 a * ° “10% 11l2 oni sas ©1312 15 | --.-.. Second a . a iC aaeaipoR 50| 70 po s Tete Feb 11 .° 9 27% 
*5 1%] *105% 11% *13!2 14%] *1312 1 Sig 11 | ..--.- at Dy a 5} 10% ee $a 227, Jan 7 3 1012 
114g 114%) *10% r 1 "Ble 1 ae: Pee uum Clean....... 19 Jan an 18 3 238 
“144 15 | *13!2 15 *607 | #69 {zig “12%, “i2%| ~ 1,900 Evans Prodests Oo... No per, 2 ¥eb 4| § Janis Se | bu ist 
Bod Eyal 12, 12% 21% 22%4| 221% 22%] 6.500 ae 6% Feb 2| 0% Jan a 
*69° +. - 93 121» 2114 2214) 21% 4) *3%4 = 4g) ------ Fairbanks Co....-.-..---.- i100 11' 2ilg Feb 771 
121g 124% 12% 911 23 41 *3%, 4 1 B | eancse NETOG. cnvvesesscasceeo 17 Jan 25 30 2 
zit 21% 21 21% “3% te sits Sig ons Sie] - ==. oa Morse & Co...No io 72 Jan17 8312 ed as 4 afi 11 
*344 he #110 2 *hlo 8 ° 03 205, 21ig ’ ounecenace 5% Jan 8 4 b 7i| 33 107 
*lig 2 *7~—s«k 9% 19%1 1912 20% Sl ante. te 8} 58 Fe 50 52 
7 4 194 83le 1 Light & Trac- 48 Jan Jan 17 2 98 
*733 ‘Big 93 1 | 82 ae 17} 50 6 
19 19%! 19% ty 80 y ie Oia Ri ,. si 1, "oa oa Min & Smelt 67-100 4 ~— 17 70 Jen - 1s A 2% on 
678 : “ 60 | *5612 56 a — seth iecd b 5 1 
*77 80 *77 67, 3, 60 *56 66 #48 S 1 -°9°-"] eee 7 4l2 Fe lg Jan 7 4 
"61g 67% po , 5719 oa , 60 | #48 60 *62 72 | ------ quan Motor to aa par 3% Feb 13 is Jan 7 Fi mS 31 
a8” 0°] 487 60 i waa a oo 500| Federal Screw jay A. o 19 Jan10| 20% Jan S| 20% | 28% 35% 
*48 ? 7: 9 7, "8 a7 7, 37 . r -~ aaa ll 
7 “tal to “35 3m] 3% 7s . 000] Federated Depe me deel were 6 ee ae 2330 
*45g 4% #314 Ble 1 1 1 * 19%, 20 oa. Fidel Phen Fire Ins N Y --No par| ..---.-- 10} 2312 Jan 8} 19% 87 106 
Port 3 “A Sd Cols Sind SN Sia) 200 Fi Ronee a oe ae 
215% 4 31%, : --- ----| ------ 8 (Wm eo a lg Jan 4 
obat a1 + 31% toad ae. ae Beane a a habbo Le = ae Jan : . pth He oe 
*31lg cg latte oe Ne *109°  ----| ---- restone Tire onetll > 56. Jan 15 
— @.... & “M16 “i6ig| 165 16%| 16% ge] 1-008 miereterre serie, Ann var| 22% Feb13| 22% Jan ‘| “2° | “2 21% 
"108. "M612 iia 03 93% *02% 93% "308 52] 4,400 Florshelin Bhoe class A___No par| 253 Jan 23 oft Feb 14\(27 10% M31 22 
oa Ls onaie 93 4914 50ls Me 326 *20 22's 2 rp tvollansbes Bros--...-- 4 pond 20% gaa 7 171 Jan 2 a 55 80 
*9210 y 93, 22%, 223g) *: 3% ©=—-37g ’ hinery eae Jan 1 17% 
; 3] 493, 49% 22%, 2 4 334 200| Food Mac --No pur 5| 77 1 614 
sine Sa) AES Mee a eels Be ees ee] cues | ioe den a Bk | te 
37, 237% } * 72) _.....| | Preferred. —---<-2-2--. No pa 30] 2 1712 
3% fig) 3% F) Ig) *13% 14 : Sal °°°°"-] ee oe 3 Jan Bg 
5 Em Be “65% 72 960 “aul *8 8%] 2222. Fourth Nat Invest WW... ; ¥ ss aS 20‘ | 20° 33 
Bol; 72" | *65% 72 23% 24'| 23% 241 23% 231 ~~ 600 tase A.------ 20% Feb 6| 26 Jan 2] 20 | 21% 160'8 
*6514 7 lol #8 Ble 23% 24 23% 101g} 6,100] Fox Film c¢ & Co Inc 7% it--00 203g Feb 6] 26 22|} 113ig | 11312 331 
a lq 23% 9 9%) 10 O18 .| Fkin Simon 5B spine: Feb 8] 120!g Jan 121g} 14 3 
*23% 23%) *23'4 na 2 oe ee eae A PORE TS C8...---2-- io aioe Jan18) 24 Jan25/| 12 5 y 
1014 *3614 35 ‘ r+ 211 8 , Preferred..._-..----- 4 a 
abi gee] 361, 38a Bain 22%] *21% 22 116% ..--| --2--. a aa tie 7 Bie Jan 3i| 1s 8° 20 
“31m, a3 '| 22 oat “y* So| ci7” “idicl 19% ‘Soul 300 $6 2d pref_.........-- Ag nd a ea 55, lle 
e1i6m -\e116% - ‘late ta oe ele ‘V7e| 200] Gabriel Go. Cie) a oe G2 Jan3i| 7% i: a 
pe see 4 20 *Blg Ole] *4 1 *} 8 ry well Co (The)....- r " ig Feb 15 
4 2 : "beat 912 +13, 2 ~ “3° - res jas ae Investors --.-- 4 oa = — 7 Sai Jan > Th = om 
> 2 8 eereetfecescoly Oe 5 8 vi 7g Jan 1 
1% a . 83 ; ie B71, 8712 | 700) Preterre: Trans Corp....----5 15% Feb 8 i” Feb 15|| Os -. * oon 
* 74 86 86 > = 36 3612 ad ral Asphal oe aan petamepeN 7 4 Feb15 6 101g 
o36 © s7itl ean avis "35% 36 | 235% 36 | 36 3%] 2,300| General Baking 2227222 No per} 116 Jan 10) 124 Feb ss io 
36 5 15le “ 8: 5g ’ arenes oe 5 ly Jan 1 
owls S s tae as | as3° 194 + Rh genet ‘Ba Boe me — & 
. 1614) 16 23 |*122 123 | 1 573) 1,400] Gene ----No pa Jan29| 7 14 14l2 3 
8 sablesas sh cea ee 3°] 200] General Cable. -— Ne foo] 24 Fed 8] 2712 Jan S| 24% | 27 12715 
95 24 5 ‘2 23 OR Ti ae | ruraiabtpenteuaiteiaig 2 
12219 1221» or? tale Stock on *25g 4 on" Gig] ....-- yg aioe 50l2 Feb 6 sean _ 4|| 97 eee 2514 
6% 6% 234 2% *47, Glo] #45, asi 25le 261g 300 Ueneral Cigar Inc..----- 100} 12712 Jan 2 2435 Jan 23)|§ 16 ll . 12% 
o4% 74] 245, 614| Exchange 2512 2512 + 54341 55 + ee 7% preferred. ....--.- ‘No par are oe 08 11's Jan 3}) 1 28 «36% 
. 7g 25lo 54 = BAlg] 5 2 |*128 13310 . ral Electric. --.---- 1 35 Feb 
*241g 2512) *247% 2 Closed— 4 32 |*128 132 233, 24 | 43,600] Gene sara le ita rahe a 2% Jan 4 83 1% 
ori ssa loase 15 tn'e | (2at2 28%] 28% 25%] 23% 24 4/200] General Foods. ~~2772277 a os Janisi| st | et 10 
12712 23!g 235s} Lincoln B 11332] 11332 | 345, 35 4 No par Jan 30} 13% Jan 6% 11 
234% 23%) 231g 339 i > 3 34%g 35 : n'| Gas & Elec A_....- 0 par} 1212 Jan 14 Feb 5 13 22 
11432 11332 Fy PA Birthday | 34!2 35 : 1g] $38 Sta} -1,000 ~— pref series soneee~ 13. Feb m! 16 Jan24 ean” 50 62g 
3414 344%) 341g lg lg #1215 14101 #12 1412] -.---- Se Se S-~----- 15%4 _ 2| 61% Feb 5 B1 61 6413 
, lg *12 14 *1314 16 | *1314 16 | _- __.| $8 pref class A___-- Corp 57's Feb 6| 6312 Feb 9 10012 | 103 ©1118 
~ A “ids 18 | #142 18 | *14is 61%] ------| Gen a - 116° Jan 3] 118% San alle 2235 | 2dty 109 
31 *14 lo . 3g) *58 i ibaa a agepmmncentateaenania 3414 Jan 89% 
*1314 16 | *13'%4 13g} *59 = 6 13g 531, G00) General Mills........---Ne Feb 6 28]; 84 1 
268 Sitd cante ity “o3.63Ie Gai, 1neilesi7 * 190" 29,000| General Motors Gorp 210712 -— 3 Sa i ae 
* 2} ot oF Ig} 1181, 311 1.000] $65 preferred.......... 1g Fe ‘ . 
62le G32] *63°63te hE hy aaa asitseatite 118 1 1 eee Gen Geen kb i Bn a oO ae we 2 Rel wa oe. 
*116% 1: ‘ 1 : 2} 110%, 2 om oo-ges Se ee ee Feb 5 4 
nit ree ace” tise Sion Mig] e10i Lite “A, Bl 08 weeny eee ink i, te AS Be ae on 
A tik +> Lite 3; 3am] Bla 22 ‘| 21% 22:;| 640 a 153 Jan 29) 2% Ja 
 Aligh *1¢ 3g 21lo} 2112 2% , : ioe] aan dee eee 
+ 2014 21° oots O52 9512 te ahs at sel Gan eee ab 
207g 21g sl <i? *13, 2 27 | 100] Gen Rallway Signal__~-_No 
5% 96] 951e Obi Sigh oy oe | eee e 204 Jan al] S12 | 10% 23% 
*13, 8 Bl | Ba Oh“ "ial “Bh haa) on ee a aa 30 1 
aa a) ane age) cng eras cordti----No par] iois Jan ia] 10% Jan 2|) i 
P 4 20 1,900} Gene st certifs....No pa 22% Jan15|; 3 10}\§ 72 2 
+163, i772 187] 18ie i8te| 18a 19% 1155] cen Gene Genie ioe ae Tan al Jon Jani 45% | e7 yo" 
34 19 17% 18 S aslsl 2516 2512 tte Safety Raszor__-- r} 7012 Jan 253 25g 
*1814 18%) 1844 181 25le] *223, 25le “ 141g} 8,000] Gille ferred_...____- No 0a i 6 37g Jan 4 ; 164 30 
18 18's} 18 “w *235s rhe 137g 14!g] 14 43 1,500] Conv pre , 7 2%, Feb 74 Jan 5|| 13!2 2833 
25) 35 “ton 13% >t. Ate 7412 7412 sist " " 600] Gimbel -  paeaitememmmteted 231g Ear % iy Jan 7 ate he 10712 
Pty 743 7412 74% 2% 3 | #2% «638 esas 2714 = aoe ildden Go (The) 222227_Ne 700 1087 Jan 2 — i 28 3% Bs 23" 
8 lg 27ig » 4 3,200] Gildden Co (The)----....No 5g Jan 19 % 157g 
« 3 3 *2210 2714) *2112 261 2610 2612 ’ Prior preferred... 5 3°3 Jai 18 Jan 7 1 120 
*27, 3 Qllo 241 25lo 261 261g 2612 5 106 St oul cae 534 Feb 7 7i| 9612 9612 
"2b 25s] 254 258 108 19, fog, 107 | 108 108 6,200| Gold Dust Oorp ¥ 6 6-=---No par] 138 Feb 6] iim Jan |] (8 | 8) 18 
ae lg 10612 43g 45g 4 1 171g 171s by nv preferred_-__-.. 7 912 Fe le Jan 8 2 1 41%, 
106 106 ay? 455 lg 174) 16% 174) 17Is AY ee $6 00 aa No pa 45 Feb 7| 54lg 7||_ 1812 | 1812 861 
Alo 45x 4lo 1612 4 *112 116 |*115 % ae) ee Onno 100 « Feb 6 267g Jan 17 §31g 64 4 
: ; 1612 *11012 116 |*1 - 10 1014 od _. ee _ 2 e 2 Jan10 7, 11% 
161g 1614 a 116 1 9, 97 97g 97 Tle 481+ 600 Pre Tire & Rubb_._No pa 84% Jan 2) 9 3 37 37, 711 
*11012 116 |*11010 97, *9lo 97% 46s 47 47 2 4 33,1 7,200 a 0 par 1g Feb 6 5lg Jan 3815 3812 2 
4 46%] 451s 451 2s Bal Ba Ban] Ba 2a 000] Gotham Silk Hoa6--—---No par| 44 Feb 7| “3% Jan ai] is] Ie (4's 
* 2278 : *B5l4 “4 ° A See ee 3g Fe 
4 a 2° 22% * 87 ; 41g 419] 1, a eeeeens 238 14 Jan 7 8% 
2238 Hy ale 8612 a 412} 438 +4035 45 | -.---- mh see -Paige Sin & Pr_-- 100 653 Jan 2 .* Jan 7 35g = 40 
*851, oo +434 4p *403, 45 | *403g a 21g 25g) 92,800 Guaee Gon M Sm & Pr_--- 31g Feb 4 29% Jan 3|| 20 1 Bll 
an” lent a i. a. Teel Gand Gian oe rele... os par| 1955 Feb tol as Jeni | ss (an 
25g) 21 23 3 65 > ee 2 3lo} 7 f series __..... 23 Jan 3 1 
=a eM a te os 19m] iit 2itc| 400 Granite Cnty Bee! No par| 30. Feb a fet Sen 7 isi a ie 
As 4 #35, 4 205g 20%] 195g 24 | #23. 24 ~ 1,500] Grant (W T).....--.--- No par| 1012 Jan = 17% Jan 7|| 11'2 25 3514 
oaire 22 | *20 ye *2300 «(24 32 32 bt 12 Gt Nor Iron Ore — - 100 oer pn 15| 29% Feb - Fo 102 11812 
2 oO ‘ ‘ € C . rm pref... 
-—oat se = “1012 10%| 10% 10% 131s 13%| 7,700] Great Western Sugar _.2_No Too] 119 Jan 2| 12612 Jan 1 is | 18 59 
= oS 103, 10% 13% 13%] 13% th 293, 2975 OTOL Pretemedses--2 ewe 34 Feb 6| 35, Feb 6 > 
6 . on 95 3, an 
ae uel ise ae. 25 | 125isle125 © 125101125 © 1251 reo SS ie a do ae 
Be “ae “s] 1% 1's] 800] Guantanamo Sugar-----—o 00) --.--=-- 30) 6 S 1 35% 
*125  125!0] 125 : *35 50 | *35 Ml cocted TEE ciitossnnes- — = 7} 14l2 Jan : iste 15% 42 
5 tu) | tite “tne| Cig “Dtal day Ts] "800 : 
*31  _.__] *35 aie | Adhcocerenanene 6} 24 Jan 1 47 8 
he : “12” 12%] 222222 f States Steel _.2-222-No f00| 62.7 Feb 11 23 Jan ol] 19% 20'2 2614 
. 2 13 : 100} Gulf States Steel. ...-.-.No lg Jan15| 2 26 2 
. ° *10 86:13 | *11l2 | *1712 23 , on go aeepmeteiaate 2 214 Ja 2 Jan15 31g 814 
*11 13 *10 13 *16le 21 *iTig pH *58 68 20 Hackensack ae aserse 30 Jan 7 * Jan 7 3'2 2514 6312 
1 21 21 21 *63 68 62 14] *235g 2514} -.---- 7% preferred class No par 4l2 Feb 6353 Jan 7 18 31g 9%, 
462° «68 62 oo *223, 2514 Pa ari *Z30lg 31le “3 800 “ Dept Stores_...-- 55. arg 7 7ig Jan 2)/9 oat 35g 11% 
- ‘ 2514 *30!g 31le 8 " 5 5 ‘900|  Preferred......... - 5%4 lo Jan 8 63 
cee seit cant 25% 301g . = 9 SS a 8} 912 25 
> ak ye ee 58, 00 | 50% 50te| S02 sie} 1900 Hamilton Waich Go Oo] 63" Jan 4) 75" Jan23l| 20 $4 101% 
5 5 58 r3 6§ lo *534 ty ebbeer bj - > weratencsananntd 101 Jan 2 ? 9 12 
*57% 59lo} 58 5 Bu Od 954 Ot] 2544 ott ferred... .... f...No par 17} 1912 Jan 2 87 100 
| rea 70'| 66 70°] e080] 222i Banna (A 05 Sf tH fG0} o9et Jan Z| 101's Jan 26)) 82 10% 92" 
*5 4 “ 70 lo 105 105 105 » 1933 800; Har a tte ae, 5le Feb 6 2 1412 1 
*66 70 | *66 105 *10412 19 191g] 1933 Preferred -- -. - rica cl A_.--1 b 6] 8614 Jan 3g lg 
f 19 : ee a rp of America 100} 81 Fe le Jan 8 81g 
105 105 | 105 19 *102 ____|*10 - oe ae eee 4 2 2 3 3 
*18 19 | *1833 19 a *102 ~ Bie i 614 a 110} 64% eas Co ..No par 8 ~— 26 234 Jan 26 % 
*102 ----|*102 --- 61g | g4° 84 84 85 Havana Electric --100; 2% 
614 64) 64 oi* *82 “ » 4%) 34) ------ Preferred . .----------- 
*R22 *3 [_— 4) a. <2. 
“81 “ 8 34 +23, 4 4 
#23, 4 ; *2% «4 















































For footnotes see page 1104. 
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Juiy 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots ||Jan.31| Year 1934 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 1935 |————_—-——_ 
Feb. 9 Feb. 11 Feb. 12 Feb. 13 Fed. 14 Feb. 15 | Week Lowest Highest Low |20o Htgh 
$ per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share ||$ per sh| $ per share 
*23, Sig 23%, «244 *23, Sig] *23, Big) *23, Big 100| Hayes Body Corp..... esooensg 2 2%, Feb 6 37g Jan 2)|35 1% 1 6% i 
91 9212 9212 9214 *92 92lo} 92 9214] 9212 94 1,400} Hazel-Atlas Glass Co........ 25} 85 Jan 2} 94 Febli 65 74 967, 
*125 132 |*130 132 130 130 |*12012 132 |*12012 132 100} Helme (G W) 127 Jan 5| 130 Jan 9j| 94 101 145 
“145 «=...-/*145 9 ---- *145 «=..../*145 150 |*145 150 | ...... Preferred. .......-...---- 14212 Jan 10) 14212 Jan 10|| 120 12312 153 
12 12 12, 12 121g 1219} #11 = 13 i 8 800] Hercules Motors 11 Jan 8| 13 Feb15 5g 5g 12g 
42 75 *73%3 75% 75lg 75le| *74 751g] *74 T5le 200] Hercules Powder 7314 Feb 4| 7753 Jan 8 40 59 8153 | 
122) 122 {| 123) 123 1231g 1231g|*1231g 124 |*1231g 124 50| $7 cum preferred. 122 Feb 9] 125 Jan 2}| 1041g | 111 125% 
*78 7978) *7753 797% *7753 797g) *775g 797%) 78 78 200 y Chocolate 731g Jan 2} 81% Jan 19 44 481g 73% 
*10312 104!2|*104 10412 10412 10410]*1041s 1043, 10434 10434 200} | Conv preferred 104 Jan25| 107 Jan 9j| 80 83 105! 
*7% «OS 73, 7% 7% «68 8 8 75g 8 1,000} Holland Furnace 73g Feb 6| 914 Jan 7 4 4% 10% 
*9 934 934 984 95g 953) 91g 9! 91g 93g! 1,100] Hollander aS Sons (A)---.--... 5| 91g Feb15) 11 Jan 2 5lg 5 13 
*355 35712|*360_ 370_ *360 370 | 368 368 |*361 370 100| Homestake Mining-.......- -100) 338 Feb 5) 391!g Jan 7 310 2430, 
337% 433%) 3373 33% 34 _ 34 337g 34 3212 33 1,100 en cl A --No par} 31 Jani12| 36% Jan25\j® 7 
81g 8l4 Big Bly 8ig Sly Sig 83g 814 8le} 9,200] Clases B............-- No par| 714 Jan15} 8% Jan 7 212 253 87g 
*52 54 | *51l2 54 *5173 54 | *52lg 54 | *52lg 54 | -.__-- Household Finance ---50} 49 Jan 2} 53 Jan 3/} 43 43 54 
1444 144 *14l2 1514 *14lo 15'4] *14lo 15le} *14lo 15 100| Houston Ol of Tex tem ctfs_.100} 14 Feb 6) 17% Jan 2 1212 121g 29% 
*273 3 273 2% 23, 284) 284284] 28, 2 800] _ Voting trust ctfs new..-.-. 25} 2% Jan14; 3% Jan 4 2\2 21g _BSs 
46 4612) 441, 45_ 447g 45 44 4412} 457, 4714{ 2,600] Howe Sound vt o....-...-.-.. 5| 43 Jani15| 521g Jan 3/| 20 351g B74 
*4\4 4% *414 4%g 44 414) *41g 48% 4\4 4\4 400} Hudson & Manhattan...-.... 100 414 Jan 4 51g Jan 21 4 4 12\g 
*10!, 1414! #1014 133, *101g 12341 *101g 12341 10!2 101s 1G Zee cekeecess Sete 100 9% Jan18! 132 Jan 21 9 9 2614 
97g 101g 91n 9% 9le 10 97g 10 10 10's} 9,100} Hudson Motor Car...... No par 81g Feb 6] 12% Jan 7|/2) 6 61g 24, 
23, 284 25g 234 25g 284 212 25g 25g 253! 5,100) Hupp Motor Car Corp...-..-.. 10 2lo Feb 14 3%g Jan 7 1% 1% 7% 
13!2 14 1314 13l2 13-1314] 1814 1314] 1314 1312} 3,900] Illinois Central..........--. 100} 12 Feb 7} 17% Jan 7|| 13! 135g 387% 
*183, 1910] *18%, 21 *183g 21 | *181g 21 | *181g 21 | -.___. 6% pref series A__....... 100} 18's Feb 8} 23% Jan 4// 1912 21 50 
*50 S4le} 54 54 *50 53 | *5134 52lo] *513, 5214 20 a 100} 52 Feb 8| 57l2 Jan10j]} 463 | 48% 66 
*8 Digit *8 912 *8 91g} *8 91g} *8 eee RR Sec = ol series A....1000 8g Jan31; 10 Jan 4 71g 7lg 244 
*214 2loi *2lg 28% *214  2lo] *23g Qlsl *23g, Ql] _.___. Indian Refining...........-- 10 214 Feb 6 21g Jan 2 23g 233 43, 
31lg 3114) 31 31% 31 31%) 31 3lig} 3lle 3173} 4,500) Industrial open seeeesece No par| 30'4 Jani1l); 33 Jan 7)j/3© 13% 1933 3214 
67 67 *657g 675s 6712 68 67 67 6712 67le 700 - 0 Fe No par| 65 Jan28/ 69l2 Jan 8 45 491g 73% 
“lit 8 ..../7111 = -.- *111 et spol She. agai cesgee DERE dcosweeneccseae 100} 109 Jan 7| 109 Jan 7|| 105 105 116% 
53l2 54 53 5344 253 53 *5219 5334 53%, 5344] 1,100] Inland Steel............ No par| 50% Jan16} 55'4 Jan 2 26 344 56 
*2%, 3 23, 284 23, 234) *2% 83 *23, Ble 400] Inspiration Cons Copper 20 234 Feb 7 37g Jan 8 253 25g 67% 
453 4%; 45 453 45 453 47g 47 43, 4%) 1,700] Insuranshares Ctfs Inc........ 4lg Jan 4 47g Feb 14 2 Zig 43, 
141, 1414] *13% 14! *137g 14 14 1414] 14g 14 lp 600] tInterboro RapidTran vtc . 12% Jan 15} 1553 Jan 5lg 5lg 1713 
ie ating ade: ox dst ‘nancd thie tena, see CP ctennsudenelve WEED Sanccuns uSl stns<cce de 5 61g 1212 
*414 5 *414 4% *414 43,[ #43, 434) *43g 434) _._._- Internat Rys of Cent “Amer _-100 4 Jani14 433 Jan 25 2 2 7 
*35, 5 *35, 5 *35g 5 *35g 5 #353 5 | ......| Certificates........... 0 par 5 Jan 3 5 Jan 3 212 212 633 
*17 18 | *1653 18 (i) os a! oo) oe: en Ud Ue 1 15% Jan 2] 1812 Jan 10 653 75g 22% | 
*2\o 3 *23,3 3 23g «= 23g] 0 *23g Ss 25g] = 23g Dg 200} Intercont'l Rubber...... No par 2%g Jan 15 3 Jan 7 2 Zig 57s 
6 6 6 6 *6 63 53%, 57g] *534COG. 900] Interlake Iron_......-.. No par 5lg Feb 5 7 Jan 7 4 4 11% 
414 412i *4l, 4ie 4: dle 414 44 4lo 41s} 1,100} Internat y — oe eae -.-No par 4 Janl15 56 Jan 2 1lg 2 6! 
38l2 3812] *3814 3914 *38lo 39 3812 38le} 39 39 300 Prior POE sacescsscee 100} 33!2 Jani5} 42% Jan 25 10 15 374 
154 155 155le 156 15612 156%4|*158 163 159 159 900| Int Dustees Machines...No par| 14912 Jan 15| 159 Feb15i| 125% | 131 164 | 
51g Bly 5lg 54 5 5 5 5 5 5l4 800] Internat Carriers Ltd.....-... 1 5 Feb 5 65g Jan 8 4 41g 121g 
2814 28lo] *27lo 28 *273, 28 2712 277g] 277, 2812} 2,400] International Cement....No par} 2614 Feb 5) 33 Jan 7|| 18% 18%, 937% 
40 4014] 393, 4014 397, 40 393, 40 4014 4114] 10,000] Internat Harvester....-- No par| 3714 Jan15| 437% Jan 2)| 23% 2314 467% 
140 140 |*13812 140 *1381l2o 13912]*138le 13912]*13834 13912 300| Preferred............--. -100] 135 Jan 2] 140 Feb 9j/ 110 110 §©137 
2lg 24 214 212 214 2le 214 2'4 214 214] 1,700} Int Hydro-El Sys ol TR eae 2 Feb 7 27g Jan 9 2! 21g 91g 
*23g =.234]  *23g 0284 *23g 233) *23g 234) *21g 284) _____- Int Mercantile Marine...No par 214 Jan 15 ra Jan 3 2 2 6 
22% 23 | 223, 22% 22lyg 22%} 225, 23lg} 23 2314] 14,300] Int Nickel of Canada....No par| 2214 Jan 15 Jan 7j|2" 1453 | 21 29% 
*1241g 126 |*125 126 *125 126 | 126 126 |*125 126% 100} Preferred..............-. 100} 125 Feb 8 136 Feb 14]} 101 115% 130 | 
seus 6568 Sanu scan cass sauel) stew «cau ones) copa ewcnen Internat Paper 7% ‘pret eae ME adedcaed oak «abewgas 4k 814 10 25 
*2ig 24g] 21g 28g 2lg Ql 21g «= 2ig] + *2ig = 2Ql4 300] Inter Pap & Pow cl A....No par 2's Feb 7 3 Jan 8 2 2 612 
7g 7g) *1 lig *] lig} *1 lig} *1 13 100} Class B..... cbutenwas No par 7g Feb 9 13g Jan 7 7g 7) 312 
78 78 7% 7g 73 7g 7g 7g 7g 1 800 boa he re No par % Feb 4 lig Jan 19 5g 5g 2% 
91g 95g 9p 95g *91, Og 914, 94 914 Ql 900| Preferred_.............-. 1 853 Feb 7] 12 Jan 7 67, 81g 247% 
225g 225) *22 22%, 223, 2234] *2219 2234) 223, 2314 700| Int par abt ow Ink Corp..-No par} 2112 Jan15| 23% Jan 3 9 9 2512 | 
997, 997g] 997, 100 Stock 9934 100 997g 100 997g 1004 170 BE cwascasce 98lg Jan 2) 1003, Feb 15 65 66 100 
*29%, 30lo] 291, 2914 291g 291g} *29 30 293, 30 400} International Salt-.....-- 29 Jan21| 3l1lg Jan 4 20 21 32 
*441, 45 441, 4414] Exchange] 4410 44lo] 4412 4410] 4412 447] 1,000] International Shoe..-..- 44 Janl4| 4514 Jan10j} 38 38 50% 
*21lg 221o] *20 23 22 22 | *20 224] 212 22 300] International Silver_.-.....-. 211g Jan31j 28 Jan 4j| 19 19 45% 
*701g 72 | *70!g 72 | Closed— | *70!g 72 | *70lg 72 | *70lg 72 | ------ 7% preferred.........-.- 100} 70 Janl15| 75 Jan 3j| 40 59 8412 
83 873 8% «69 85g 87x 85g B34 85g 873! 5,300] Inter Telep & Teleg-_-.-- No par Blo Feb 6 97g Jan 10 Tile 71g «17% 
*10!g 1114] *10 12 | Limcoln’s | *105g 114] *1012 1214] *1012 12 | ------ Interstate Dept Stores_..No par| 10 Feb 5| 12% Jan 7 2% 31g 1633 
*72 84 | *72 84 “73 «4841°72 %S41°72 G4 j ...... Preferred...............- 00; 75 Jan29| 847g Jan 7|| 16% 215g Bile 
*6lg 673] *614 773] Birthday *6lo 673) *6l2 671 *6lo 67g] -.---- Intertype Corp....-.-.-. No var 614 Jan 10 65g Jan 5 4% 553 10 
3214 3214] *32 3212 *32 33 | *32 3210] 3212 32le 300] Island Creek Coal.......-...- 1} 31 Feb 7| 36 Jan 8|j| 20% | 24% 36 
SUI, ..-.5°U9Slg 2.6 *113l0 115 [*113le ____]#113l9 -___] -.---- iatccnncewenan wan 1} 110 Jan22}] 11212 Feb 5j} 85 90 3«6110 
561g 561g] *55 57 *55 57 1*55 57 | *55 57 100| Jewel Tea Inc_........-- No par| 535s Feb 6| 57 Jan 7|| 26 33 571g 
5012 50%) 50 51 50%, 51 51 51 5llie 5314] 3,600) Johns-Manville_......-- No par| 48% Jan29| 57% Jan 7|| 36! 39 663, 
*121 122 |*121 122 12114 12114]*121 122 | 122 122 200] Preferred......-.......-. 100} 12144 Feb 13) 125 Jan 4|| 87 101 121 
*130 150 |*130 150 *130 150 |*130 150 |*130 150 | ------ Joliet & Chic RR Co 7% gtd_100| _.....-_..| _.----_.-- 115 135 140 
6314 6314] 62 62 61 61 61 61 | *61 6412 70| Jones & Laugh Steel pref...100} 5612 Jan 2} 73 Jan23jj 45 45 77 
#11553 -...1*11553 ...- #11553 _...1%11553 ...-]*1155g ..-.] -...-.. Kansas City P & LpfserBNopar| _.......--| ---------- 97% 97% 114!2 
*7 8 *6l4 Tle *6lg  7lol *61g  7Zlol *6lg Tle] ------ Kansas City Southern..-.... 100 7 Janl5 8% Jan 7 65g 65g «19% 
*97, 11 97g = 97g *97g 11 | *10 12 | *10% 11 400] Preferred......-.----.---- 100 97g Febl1] 13l2 Jan 7|| 10% 10144 27! 
*73, Big) *77%, | 84 Rig = Sls 81g Big 8 x 500| Kaufmann ry: Stores $12...50 7lo Feb 6 8lg Jan 2 5g 6 10% 
1612 1612] *161g 161s *1614 1610) *163g 1612} 163g 17 1,200} Kayser (J) & Co__....-.-..-- 6} 15%, Jan17| 17 Feb15j}| 12 13% 18!l2 
*33 40 | *33 40 *33 40 | #33 40 | *33 40 | -.-_--- Keith-Albee-Orpheum a-- 5 a Be 15 20 3712 
1%, 144 15 15g 15g 15g 1%, 1%4 lig 1% 800| tKelly-Springfield,Tire........ ll4 Jan 2 23g Jan 17 1 1 412 
*10lg 1153] *10 3=11 *10 «1033 10 1014] 10% 11 500| 6% preferred__..--.-- No — 7ig Jan 2) 13% Jan 17 5 5 20 
*5lo 7 *5lg 7 *5ig 7 *5lg 7 7 » § 100| Kelsey Hayes Wheel cata 6 Jan25 7ig Jan 11 212 3 10 
*33, «5 *33%, 5 *33, «5 *4 5 *4 |) eee Cc 2 ae ees 1 3% Feb 6 412 Jan 2 1lg 23, 7\2 
17 1714] 16% 17 16%, 171s] 17 1714] 171g 1712} 7,200] Kelvinator Corp..-....-- No par| 155g Feb 7] 1814 Jan 9I|'* 67 115g 21% 
*88lo Q4lo] 94le Q4lo 9419 Q4lof QG4lo GAlo| 94le 95 110} Kendall Co pt pf ser A-.-No par| 90% Jan 8| 95 Jan29}| 55 651g 94 
165g 16%) 1612 167s 16%, 16!2] 163g 1612} 163, 17 6,900] Kennecott Copper..-..-- No par| 16 Feb 5} 18% Jan 7 1553 16 231g 
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fA EEE, | Peale oe Rye he meee obbol cane sttuol eee. Deel saeneu Mackay Cos preferred -.-...-. ae eee ihe ean on 201g 201g 33 
For footnotes see page 1104. 
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*3, ‘8 9 12 *7: 80 4 84 92 1 ae ne 67le Jan 1 Jan 12 1 1014 
‘ 12 , 84 84 . *90 a 200] Nor Southern... 100} 1 - n10! 10 2 10% 45 
12 =. *7 5 80 *R3 ig 4 *90 92 323%, 33 rd onset gy neo Seat a . 99 Ja 1312 Jan 2 31 34 3 
781ol *75 — | = 2 nt Western - 10€ Feb 8 eb 13 : 25 8% 
*721 7S8lo *Q3le 84 12 ve 2lo] *321o 33 #114 134] _- 00| Nortolk & See - llle e 4214 Fe , 255 8 1 
21g 8: ( 2 32%y S2l2) *% 7: 90} 4% pre 0 pa 3° Feb 6 23 7lg 74g 
*S2lg 84 *90 92 *1tg ~13;1 #11,” 184 172 ‘ Adjust 4% es ] 38 Feb 6 4 Jan 39 4712 
9: 208 tll, 18 70 |*170 00 an --50 feb 5 eb 13 i 16 
*90 32% *32 3284 oe 170 170 ys 101 oan Nortb — Escebaceueneeee 1} 3 Feb 3} 69 a dag 71s _ 9214 
3215 32 *11 17% 170 lg 101 1214] 13 Preterred_ eandiatty 57 Jan 0 Feb 81 
oe 13 lly ep 102 |*1001g 91 11%, «' 2600 r Aviation. No par ‘eb 4 1 ee 71 
#11, Po 172 100 * "12% 1 12 as , 2 ane >'500] North wong at pret... 10 rae gl 94 Jan2 
72l2 L72lol 172 2 2 ; 7g 42 . Zig] 2.5 ae toe 21) 
+100! 102 ae es ;_* a1 a° & oe ean 1,000 North German Lioyd piste 50) 91'z 
: = d =o} 2 8 7 200} N Central --- 
ty 401; 3912 : - 69 "oe site 10 10 40} Northern 
33 ; 318 a 681: 10-10 #93 ° =sal "OR “aces 
fe 65 4 9 43 93 ve - 
65 *10lg 1 
97, 1114 . 94 
FO%g 4 *93 9 
*93 94584 











104. 
For footnotes see page | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Range Since Jan. 1 
On Basts of 100-share Lots 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 
Par 
Northern Pacific.......... -100 


Northwestern Telegraph.....50 
Norwalk Tire & Rubber ..No par 
Preferred 50 


rrr 


Onna Soil & Co....No par 
Otis Elevator .........-. No par 


PR Esaduvssconese des 100 
EEE FN = nkntneccancce No par 
Prior preferred_......_. .100 
OURS. Gian sc cctcacuccce No par 
errr 100 
Owens-II'inois Glass Co...... 25 
Pe SNS oa co wc cwewesanas 10 
lst preferred_......... No par 
SG PRGeeebetcusanscce No par 
Pacific Gas & Electrio.......- 25 
Pacific Ltg Corp.......No par 
PRRO SE ccacasuncce No par 
Pacific Telep & Teleg.._..-.-. 100 
OTe. BRIO ss canesccese 100 
Pac Western Oil Corp....No par 
Packard Motor Car..... No par 
Pan-Amer Petr & Trans ....-.. 5 
oo. oe 1 


Parmelee Transporta'’n...No par 
Panhandle Prod & Ref...No par 





8% conv preferred._...... 100 
tParamount Publix ctfs...... 10 
Park Utah C M............-- 
Pathe Exchange........No par 

Preferred class A......No par 
Patino Mines & Enterpr ..No par 
Peerless Motor Car.........-.-. 3 
Penick & Ford._........ No par 

J C).........--No par 
cabehbsadeeeue 100 

Penn Coal & Coke Corp..-..-- 10 
Penn-D: Cement.....Ne par 

Preferred series A_..... --100 
Pennsy:vania._.........._.- 
Peoples Drug Stores----.-. No Heo 


Pref: 
ee GL&OC (Gate) 2222100 
Peoria & Eastern........ ---100 
Pere op ao «iaued 100 


Prior preferred_........- ~100 
Pe ctirpvnadens same 100 
) eer No par 
leum Corp of Am... .. mee 
Phelps-Dodge Corp..-........ 25 
Philadelphia Co 6% pret. ——— 50 


ys... 
Phila & Read C & I_-.... re 
Phillip Morris & Co Ltd..... 10 
Phillips Jones Corp..-...-. No par 

Te Ws ce wcncunsese 00 
Philips Petroleum-.-..... No par 
PROGHIE TION. .ccccccccess 

co eee 100 


Pierce Oi] Corp.......-.-.- ---25 

PRE 6 cntnocestonenes 10u 
Pierce Petroleum... No par 
Pillsbury Flour Mills... -.-. No par 


Pirelli Co of Italy Amer shares__ 
Pitts C C & St L RR Co-...100 


Pittsburgh Coal of Pa... ..-.. 100 
Pc tndacaawwanes 100 
Pitts Ft W & Chic pref_.-.-.- 100 


Pittsburgh Screw & Bolt... No par 


Pitts Steel 7% cum pref... -. 100 
Pitts Term Coai Corp....-..- 100 
kt, a 100 
Pittsburgh United_.......--- 25 
Pikcccasutenwseene 100 


Pittsburgh & West Virginia ..100 
Pitts Young & A sht Ry7% pf.100 


Pittston Co (The)_..-.--. No par 
Papeete OF Ub... ccncacudece 5 
Poor & Co clasa B__.-.-- No par 
Porto Ric-Am Tob cl A...No par 
CRD Dickactionnanava No par 
Postal Tel & Cable 7% pref -.100 
tPressed Steei Car.....-.- No par 
Co , eee 100 
Procter & Gamble_._....No par 
5% pret (ser of Feb 1 °29) - .100 
Pub ser Corp of N J_..-- No par 
i}... aaa No par 
» i =a 100 
Toe GE caccemenewe 100 
See GE: scceevewewe 100 
Pub Ser El & Gas pf $5...No par 
PURO IDE. ccsxcccscee No par 
PERO OF CEN) ccccwccccs No par 
8% conv preferred.._..-.- 100 
Purity Bakeries........- No par 
)} Radio Corp of Amer_._.-. No par 
PT cciwiewednnae cue 50 
Presennee Bn ccwcoes No par 
tRadio-Keith-Orph-_--._.. No par 


Raybestos Manhattan...No par 
Reading - - . - 0 


a ee 50 
cS a ere 50 
Real Silk Hosiery..........- 10 
NN hee wie oie 100 
Reis (Robt) & Co....-.. No par 
2 CO eee 100 
Remington-Rand-.........-.-.-. 1 
St MIE oksonvcicee 100 
Eee 100 
Renss & Saratoga RR Co..-..100 
BOO BE0GRT CBR vccacescccncs 5 
Republic Steel Corp.....No par 
6% conv preferred....... 100 


6%, pref ctfs of dep_.....-... 
Revere Cooper & | ae 
Class A 


10 
-, Sane 100 
Reynolds Metal Co ....No par 
Reynolds Spring -..-.. esnedes 
Reynolds (R J) Tob class B...10 
Class 


in wadeadneciehade --10 
Rhine Westphalia Elec Power one 
Ritter Dental Mfg......-. No par 








“i 


~ 
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easy 


— 


ee 
OSNANONWS HwLON 


oe 














145g Jan 2 
23%, Jan 11 
21 Jan 2 
721g Feb 1 


117 Feb 7 


8lg Jan 3 
57g Jan 7 
ll Janlg 
17% Jan 11 
133 Feb 15 


3% Jan 3 
lig Jan 2 
1714 Jan 2 
1212 Jan 3 
15g Jan 4 
70 Jan 8 
74 Jan 8 


109 Jan3i 


3le Feb 11 
5ig Jan 7 


2512 Jan 26 


237%, Jan 10 


3 Jan 7 
19 Jan3l1 


Jan 26} 32 Jan 9 
2412 Jan il 
193g Fi 


eb 4 
9%g Jan 2 
161g Jan 7 
ts Jan 15 
Jan 25 
“ Jan 8 


lip Jan 8! 


165g Jan 7 
3!g Jan 21 
17. _ Jan 21 
47'\4 Feb 15 


11712 Feb 7 


27'4 Jan 25 
71 Jan 26 
86 Jan 26 
93 Jani9 


108'4 Jan 19 
102. Jan 16) 


527g Jan 9) 
7% Jan 4! 
61 Jan 4! 
107g Jan 2) 
5°3 Jan 25) 
6212 Jan 25 
44lo Jan 26 
25g Jan 2 
21 Jan 2 
43'!g Jan 7 
39\o Feb 14 
365g Jan 15 


612 Jan 3! 
39 Jan 7 
21g Jan 7 
16 Jan 7 
lll Jan 7 
80 Feb1l 
757g Feb 15 


88!2 Jan 24 
2412 Jan 10), 
147g Jan 4 
515g Jan 3 
61 Jan 8 


ee ee 
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Feb. 16 1935 


























*37s 
*23le 

* 
ont? 


*127 
*45lg 
4653 
151g 




















3g 6 6 61g 61g 
34 3414] 3412 3410] 734le 3434 
514454 5g 54 Sig 5l4 
7 7 *634 7igi *634 7il4 
3ly 314 3ig 3l4 3 3\4 
*785g 80lo] *785g 80 *785g 79 
363, 3634] 3714 3714] 37l2 38 
*41g 4ly] *41g 414 414 Ale 
ig lg] 445g 47 7g 47% 
*37% = Ain] #4140 Ala} 4g 7g 
25 2512) 253, 2714] 27 2712 
*llp 1 15g 153) 1% 2 
5714 577| *57 5812] 59 6012 
é: es: ere isthe 
*463, 48 471, 48 47%, 4814 
4673 47 467g 471s] 47 48 
15!2 157g 15%, 16 157g 1614 



























Thompson Products Inc.. No par 
bee yn Co...No par 


Timken Detroit Axle_......-. 
Timken Roller Bearing...No par 
Transamerica Corp---.-.-.- No par 
Transue & Williams 8t'l.. No par 
Tri-Continental CD... par 
6% preferred_......-.. No par 
Trico Products Corp...-- No par 
Truax Traer Coal.....-.-. No par 
Trusocon Steel_............-. 10 
Twin Dan Rapid Trans.. No par 


Union Bag & Pap Corp...No par 
Union Carbide & Carb...No par 
Union Oil California 25 











45 
44 Jan 
14%, Feb 











4 
325g Feb 6 
5 Feb 4 
612 Feb 7 
27g Jan 17 
75 Jan 3 
36 Feb 7 
41g Jan15 
4lo Feb 7 
35g Jan 2 
1814 Jan 2 
lle Feb 11 
57 Jan17 
127 Janl18s 
Jan 3 


15 
6 





July 1 
AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 

+ ata for ae STOCK On Basts of 100-share Lots . Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the CHANGE —_ 

Feb. 9 Feb. 11 Feb. 12 Feb. 13 Feb. 14 Feb. 15 Week Lowest Highest Low Htgh 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares ie $ per share $ per share |\\$ a iy £ af ae 
#30 31%] *30i2 31le2 +30% 3112] *305_ Bille] 30% 30%|  100| Royal Dutch Oo (N'Y dhatee) 20% Jan 3| 32% Jan26|| 285s 28% 391g 

*3lo ble *3ip 61s *Z1o G6lol *3lg 612] *3lg 61g] ------ Rutland RR 7% ovgeenaaiet, 414 Jan 28 5ig Jan 3 44 ate Le 
*15 154 15 15 144; 15 14%, 14% 143, 15%,| 2,000] 8¢ Joseph Lead_..... -ae----10| 14% Feb 6| 1753 Jan 3 15 154 27% 

1, 13 Ig 1% *Ilg 1M 1% 1% 14 1% 3,200 a Louts-San seernumegenes * 144 Feb 8 2 — : is iis nH 

13%, 1%) *15, 2 15g 2igl =*15g 07g] * 15g st preferred 212 Jan 2 2 8 
*13 14 *13 14 *13 14 *13 14 *13 14 Jan 12 8 8 20 
*15 25 *15 25 *15 25 *15 25 *15 21 Feb l be ed a7 

40 40% | 395, 305, 3910 297%| 40 4012) 40% 46 Jan 2 + 4 a4 
Hie Mossi, 1 Hoist, | Hoe HIF, | 1 Hide Jan dal) fue | Sete 113% 
110!2 110!2}*110 Je ‘8 4 

#615 6% *6l2 6% *61, 6%| 6% 612] 6% rp 6 6% Jan 2 412 Sis 13% 

2543 2553] 2514, 2514 244, 25!'4] 25 254] 2514 26 7,100| Schenley Distillers Corp......-. 5| 23% Feb 7! 2812 Jan 3 17\g 171g 387%, 

314 Bly] «#3140 Ble 31g Big] #314 Biz] *314 Ble 400| Schulte Retail Stores_......-.-. 1 31g Jan 12 4 Jan 2 2l2 3 8 
*1l6!g 17 *15le 16!2 16 16 *16 17% 157g 16% 160 RR 100} 15% Feb 7| 201g Jan 18 12 15 30%, 

59 «= 55914} 59S 5D 59 = «8B» 5914 5914} 5912 59le 111 oes Bs yh Pre iad ae re par »" = : 597s _ 37 41 “=e 

*5g 4% %, 3, 5g by by 5 5g) 2,200 r Line...... © par an s Jan 2 2 

*] Lo *1 lle *} 1%) *1 14) *1 Ss eee (ara 00 114 Jan 29 llg Jan 5 1 1 31g 

24 25le] *2412 25lg 25 25lg} 25 25 25 25%g| 2,200) Seaboard Oli Co of Del_._.No par| 21 Janl15) 26% Jan 3 19 20%, 38% 
*37g 4% *37, = 44 37, 4N4 3% 373! *4 43 100! Seagrave Corp....-.-.-- No par 37g Feb 14 47g Jan 26 Zig 212 55g 
35 3512] 345, 347% 34% 36 3514 35%;,| 351g 3553) 6,000] Sears, Roebuck & Co....No par| 33 Jan30) 4012 Jan 3 . a 51'4 
*llp 2 *llp 1% *lig 2 lig 1lg} lglg 200] Second Nat Investors__...--.- 1} 12 Feb 2} 2 Jan 7 112 llp 414 

*44 4673) *44 46%, *441, 46 44 44 457%, 46 = Scere 1} 44 Febi14| 491g Jan 2 52 

ES re a ‘ Sere Pere er tSeneca Copper....-.... BS aS Pees 1g 12 2 
81, 8a Sl, 83% 81, Bay 83g Ble Ble Siel 17,300) Glee Pb csbeccccccccantcn 1 7% Jan 5 9 Janl19 312 4% 9 

7%, «#8 *7ig = 77g #73, 8 7% = Bly 8 83.) 1,900] Shattuck (F G).......-. No par 753 Jan 29 91g Jan 2 6 6% 13% 

1214 124) 12 12 12 12 12 12 | *1l!l2 1214 900| Sharon Steel Hoop. .-._-- No par 95g Jan 2} 141g Jan 21 4 Sig 13%4 

43g 5 "410 47% 419 4lo 41n 4lo 41n 47 400| Sharpe & Dohme-._-.-_--.- No par 412 Jan 29 5ig Jan 3 4 4 7% 
#44 4512) 4512 45l2 453, 453;| *4412 4610] 4612 4612 300| Conv preferred ser A__.No par| 44%, Jan29| 47 Jan 7|j 30 88% 49 
*24 26 2312 23le *23 29 *235, 25 *235, 25 100| Shell Transport & Trading_..£2| 20%, Jan 2) 2412 Jan31 19 19 2612 

7 7 64, 67% 65, 67%) *6%, 67% 67, 673) 1,600 = bg) 2 er 0 par 65g Jan 7 mk J os ok ™ pA a a 
*701g 7412} *701g 7412 *711o 7410] 7314 7314] *72 741 100 nv preferred_._..__..-.. 100} 68% Jan 4 Jan 23}, 2 

*87 86g! “83, 87x “Bi 8, 83g “B5, Blo 81> 1,600] Silver King Coalition Mines_..5 8%, Feb 15 11 Jan : 2s ou 4 ae 

9 9 87g «87s 83, 834] #83, 87% 812 87%,| 1,900] Simmons Co._.......... No par 812 Feb 6) 1014 Jan 8 8 8 

16 16 151; 1510 15%, 1554] *153g 15%) 155, 1534) 1,000] Simms Petroleum. --......--. 10} 15 Feb 6 1834 Jan 9 74 7 ~~ «IT's 

*7i4 Tile 7%, = 7% *7in = 77g Zin «= 75g] =6*7lnp 78 800| Skelly aa 2 25 6le Jan 15 Pt b, oo + a eis jh 
*62 70 | *62 69 *6210 69 | *62% 69 | *6212 65 | -..-.-]| Preferred................ 100} 60 Jan22 lg Jan 2 8 
*1714 2078) *1714 207% *1714 207s) *1714 207g) *1714 207g) ------ Sloss-Sheff Steel & Iron_...100} 1 Feb 2} 21% Jan 8 12 15 27)2 

29'4 2914] *29 34le *29 34lo] *29 3410] *29 341s 80| 7% preferred............ 2812 Feb 6] 34%, Jan21 15 181g 42 
191g 1914) *18% 19 187, 194] 19 191g] 1914 20 5,300] Snider Packing Corp....No par| 17%g Jan15) 20 Feb1l5 312g 1944 
13%, 14 13%, 137% 13%, 14 13%, 14 135g 137g] 10,000] Socony Vacuum Ot] CoInc.._.15} 13!2 Feb 6 147g Jan 4 1212 1212 19% 

*107 110 |*107 110 *107 108!o] 109 109 | 110 110 500] Solvay Am Invt Tr pref....100] 10712 Jan15} 110 Feb15)| 76 86 108!l2 

21'g 21lel 20% 21 21!g 2ilgl 21 22 217%, 23 9,300] So Porto Rico Sugar--.-_-- No pvar| 20 Jan30| 23'g Jan 4)| 20 20 393g 
*126 135 |*128 135 *129 125 |*133 135 | 135 135 10]  Peeteve6.....202-.-022.200 100] 132. Feb 4| 136 Jan23|/ 112 | 115 = 137 

117% 12 114, 11% 1144 12 12 12 11%, 117% 1,800| Southern Calif Edison... .-_-.- 25| lll2 Feb 1 12%, Jan 10 101g 101g 22! 
*3 8 *3 8 *3 Ss *3 8 *3 eee a at SS) eer ae - oi 4 
*1l, 3 *1l4 Zip 1, 3 *1l44 3 45, ae eee GH Patswcsescessus UGE cikeenan sgl eneweans «a 2 2 4 
15 W5lol 14%, 15 145, 15lg] 1412 1434) 147g 1512} 9,700} Southern Pacific Co......-- 100} 14 Feb 6) 191g Jan 7 147, 14% 633% 
121g 12%| lle 12 L1io 1133} 111g Idle) 114, 114) 5,500 — nn i ciadeab acewde ah = = _ a = - : -* + a = 
16 16 1512 15% *141, 15 141g 14!e] 15 15 900 lL eee lg Fe b an 4 

*25 38 *25 38 *25 38 *25 38 *25 38 aacaieeel Mobile & Ohio stk trctfs _.100} 33 Jan29) 3314 Jan12 28 3l!lg 47% 
*6 634) *6 6% 6 6 *5l\, 6 *5l, 6 100| Spalding (A G) & Bros._..No var 6 Feb 5 7ig Jan 8 5 5 13 

*46!, 50 | *461, 50 *461, 50 | *4614 50 | *4614 50 eatcaen Ist preferred_____...__-- 100} 4614 Feb 7| 50 Jan 8|| 30% 30% 74 

ee=- <= . wake mie dime wsvwl shew Shia <a eee ee ee "kK ~ - “9 mI os + 

*58lo 62 62 62 *62 65 *6§2 65 65 65 50 Preferred 100 Fe an f 
*41o = 434 45, 45 *41o 45 419 Ale 4: 4lo 500] Sparks ee 414 Feb 6 5% = e. te as 7% 
*5l2 Glo| *5lo 67% 6 6 *5lo 6 *5lo 6 lg 30| Spear & 5 Jan 3 7 an 22 2 

*7) 85 | *70 85 Stock *62 85 | $62 85 | $62 85 | -..--- Preferred 00} 70 Jan 4| 74 Jan 7j| 3012 39 6412 
35!2 3512] 354% 35% 35 8635 3514 3512} 3514 355 900| Spencer Kellogg & Sons _.No par| 33 Jan 2| 36 Janl10 1214 15% 33's 
3% 9 8% 9 Exchange 3% 87g 87, 87g 87g 9 3,600 a sane | mpeg vt Onegonoe’ z — : un = - 2. -~ .* 

9 Mle 9 Glo 9 Dlof *9 Gio} *9 i eee SOOGT BEE Gs cewccace oO par g Fe an 
*35 361o] *3314 35 | Closed— 35 35 3314 3312] 33le 33le 210 Conv preferred A_._-.. No par| 3314 Feb 14) 240% Jan 3 18 21% 86414 

73lo 74 73 = 735x 733, 74 7312 73%| 7414 7514] 2,000] Splegel-May-Stern Co...No par| 70% Feb 6) 7912 Jan 17 74 19 76%4 

1712 1814] 175g 18 | Lincoln’s 17% 18 173%, 18 175, 1773} 16,100] Standard Brands---_--..-- opar| 17 Feb 7| 191g Jan 3)|#' 171g 1714-2514 
124!g 12414] 124 124% 124 12414:*1241g 12414] 12414 12414 2 RRR ER No par| 123. Jan 3} 126 Jan 9j| 120 12114 127 

4 4\g 41s 4!s] Birthday 414 414| 4 4 37% 4igl 1,000] Stand Comm Tobacco...No par 312 Jan 12 47g Jan21 3 3 tal 

35g 3%) Big Ble Biz 35s] #312 35s] Ble 312 2,100] Standard Gas & El Co...No par| 312 Feb 7) 4% Jan 3)) 3% | 3% 17 

4ig 414) 412 4i2 4\o 4%) 414 419) 41g 414/ 1,900] Preferred_......------ Nopar| 3% Feb 8| 5% Jan10 45g 45, 17 

Big Blz 91g Dlg Din 9% 94 93 93 93g} 2,200 $6 cum prior pref....-.-. No par 81g Feb 8| 12% Jan 3 10 10 33 

10 10 1053 1112 [lle 12 #1012 Llle} 10!2 105s] 2,200 $7 cum prior pref__..-- No par 912 Feb 8| 16 Jan 7 1l\ ll) = 3812 

*11 14g} #11 lie 14 1l4 114 14 ae 300] Stand Investing Corp._...No par lly Jan 17 lig Jan 7 7g 1% 17g 

< y é : : Standard Oil] Export pref....100) 111 Jan 3) 113 Jan16 9412 961g 114 
: ai Standard OM t ada a 

5 y 33, 33, 237 23 tan il of {ndiana--.-.-.-.- 

*30 32 | *30 3019 +30 Tk a et hc eee Standard Ol! of Kansas-_-_-.-- 10} 30 Jan15} 304 Jan 2)| 19 26 41 
4014 40%] 401g 403, 40\g 4010] 240 4033] 4012 407) 9,700] Standard Ol] of New Jersey...25| 39% Feb 7| 4312 Jan 2)| 33!g 3914 5018 
1414 1419] *134, 1412 *13lo 13%, 137g 14 14lo 14le 1,200] Starrett Co (The) L 8_...No par 13. Feb 6 15%, Jan 3 6 6 15%, 

ie a A a | 6liz 6134 760% 61 6012 61 3,200 — ——_ yet t 0 - — as 2 — a sts a ost 

4 4 %4 *} 17, *1 17 14, 14 300} Sterlin; urities cl A...No an an 4 

"35 4%) 93% 5 °3%, 43 93% 5 | 93% 5 | ------ Preferred...-.-.---.-- No par 3% Feb 4 Sis Jan 3|| 2% 3 7 
*36 381s] *36 40 3614 3614] *36 40 | *36 40 100} Convertible preferred------ 50| 3614 Jan17| 3614 Jan17)| 281s 30 381g 

753 75g) 712 75g *73, 77g 712 Tle} 753 773! 1,700] Stewart-Warner__......------ 5| 673 Jan30| 914 Jan 5 412 412 105s 

41g 414) 3% -" 373 4 37%, 4 37g 373! 2,700] Stone é Webster___..-- No par| 3% Feb 7| 5 Jan 7 372 378 13% 

7 : tStudebaker Corp(The)_.No par 8 4 
I ate catia aisvrto es ceed mnie 100 

373 15 | *1373 15 | + ~= | *13% 15 | *137g 15 | *137%g 15 |} ------ Superheater Co (The)-..-No par| 14 

2ig 24 21g ; Qigh 2g Dg 21g 21g! +3,700| Superior OlJ_......-.-.------ 1 15g 3 

Tg Tig) lg 718 71g 7g} 712712] «Zig, 8 «| =«1,300| Superior Steel----._.-.---- 1 612 Feb 7| 912 Jan 455 45y 15% 

2 7 es Sweets Co a3 Amer (The)-..-.-- 4 Jan17 514 Jan 2 31g 5% 








0 
31g Jan 7 1% 
oucaeaee wal 17 
36%, Jan 8 21 
57g Jan 7 5 
814 Jan 3 4l2 
3%, Jan 3 278 
81 Febll 61 
4212 Jan 7 25% 
5 Jan22 11g 
6 Jan 8 338 
47g Feb15 % 
2712 Feb 15 4l, 
2144 Jan 4 1 
6012 Feb 15 2212 
12712 Feb 5j| 95 
5012 Jan 22 311g 
48 Jan 7|\'* 34 
16%g Jan 3 lllg 


























24 41 
5lg 813 
412 1312 
3 6% 

60% 78 

33 4212 
153 5le 
343 953 
1% Bl, 
6 39 
1 4 

36 587 

102 1287, 

3914 607% 

357g «6508 

lllg 2012 








For footnotes see page 1104. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Jan.31| Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 
Feb. 9 Feb. 11 Feb. 12 Feb. 13 Feb. 14 Feb. 15 Week Lowest Highest Low | Low High 
$ per share | $ per share | $ per share | $ Per share | $ per share | $ per share | Shares Par\| $ per share $ per share |\$ per sh\| $ per share 
987g 99%) 99 993% 9912 1001s] 9953 100 99%, 10012} 4,000; Union Pacific............-.100] 9612 Feb 6| 11112 Jan 10)|* 89% 90 1337 
*83 84 #831 84 84 84 85 85 | *83ig 85 400i PRORMGTOEs <wcccccccucesct 100} 8212 Feb 5) 88% Jani1l1\| 627% 71% 89 
*24lo 25l2| 25ig 25lg 251g 25's} *25 2512] 251g 25le 800} Union Tank Car.-_... s--No par| 24!2 Jan30) 261g Jan 4|| 13% 155g 25% 
135g 13%4) 133g 1358 131g 135g} 1314 1312] 133g 1334! 6,300 Aircraft Corp......-.-.. 1253 Feb 7| 15\g Jan 7 8ilg Big 154 
6 6 57g Big 5% «= «6 6 6 6 61g} 7,000} United Air Lines Transp vt c..5 514 Jan 12 67g Jan 31 34 3l4 61g 
*8 10 *7 10 *7 10 7. a9 77. WD bscokse United American Bosch..No par 8% Jan 15 9 Jani12 7 8 17 
241; 2412] 2453 25 25g 25lg] *2514 26 | *253g 26 500 — acetate par| 241g Feb 8) 261g Jan 9jj 19 Zl 29% 
#114 115l9] 11512 115l2 115'z 116 ferred 113 Jan18} 11712 Jan 2)| 104% | 107 120 
481g 4914] 4814 48% 485g 49 46 Jan 51 Feb15 2014 35 5033 
214 «2% 214 238 24 238 2 Febil5 3 Jan 2 21g 2ig 87g 
2634 2733] 2653 28% 277g «2814 2314 Jan 8| 29%3 Jan25}} 2114 21% «863 77% 
113g 115g) 1ilg 1153 Illg 115 1014 Feb 7| 1314 Jan 7 61g 944 18% 
54, 54] *5 *5 5%, 5 Feb 7 8 Jan 3 234 3% «=: 107, 
Ue. sesal “08: snon *70 75 71 Feb 7| 82 Jan 7j} 50 59% 86-75% 
644 614 644 64 *57g 6 le 57g Jan 2 7ig Jan 9 3 3lg 7% 
73lg 74 74 74 73lg 74leg 715s Feb 6| 75% Jan 7|| 4912 59 77 
1012 10%} 1053 107% 1053 10% 1014 Feb15|} 127g Jan10j} 11le 1llg 201 
895g 8934) 90 90 90 = 90 89 Jan 3} 92's Jan22|| 8212 | 86 9933 
*2lg 234] *28, 30-27 *2% = 278 ‘ 1 2'g Jan 28 31g Feb 15 1 15g 35g 
*43g 43,4! 43g 434 4ig 43g' *41g 45g' *41g 412 300! United Piece Dye Wks_..No par 4 Feb 5 57g Jan 7 4 4 13% 
28 28 *27 35 27 27 26 27 25 25 110 6%% preferred_.........100} 25 Feb 7] 3312 Jan 24 30 30 68 
5 514 5 51g 47, 5l4 5 5 4% 5 3,100} United Stores class A....No par 4%, Feb 6 7ig Jan 3 2lg 2 8g 
*551o 587%) 55 55 *54lo 5614) 55 55 55 3=«BS 4 Preferred class A......No par| 55 Febl1l| 65l2g Jan19}| 491g 54 76 
*52 55 | *52 54 535g 55 | *53l2 54 54 54 400| Universal Leaf Tobacco ._.No par} 52 Jan30} 59 Jan 2|| 37 0% 63 
13314 13314] 13434 13434 13434 13434) 13434 13434) 13434 13454 200 i aa 100} 13314 Feb 9] 13612 Jan 4/| 108% | 11212 140 
*38 39%] *36 42 *36 «642 | 360 Oo 41igi *36 040s 41 igi ...... Universal Pictures Ist peers 3612 Jan15) 40 Jan 9j) 15 16% 4612 
*l5g 17g llp = 15g *llp 134 lig 1% 134 17g| 1,200) Universal Pipe & llg Jan 16 21g Jan 18 7g 7 3 
*i1 143g] *1215 147 147g 147s] 1512 17 17 18 670 a) 12 Feb 6} 18 Febl15 44 444 24 
1814 18ls] 18l2 18% 1814 183s] 183g 1812] 18l2 187s} 1,600) U S Pipe & Foundry 17!2 Feb 6| 22 Jan 7 12 151g 33 
*2014 20l2} 2014 20%4 2014 20'4) *2014 2012) 2033 20% 500 prefe 1914 Jan 7| 20%, Feb15 13% 161g 1953 
*llg = Qig 2 2 *3, Big *7g 314 *% «862 100} U 8 Distrib Corp_. 2 Jani16 253 Jan 3 1 lig 4 
— ee *7ig 9 *7ig 9 *714 9 at i Se ee a 7 Feb 7| 10 Jan 9 4 4 14 
3g 1 *1 lp *14 lp #14 1p *14 Te sanwars United States Express l4 Jan 2 lg Jan 4 \y \ 1 
145s] *13lg 14 *13ig 14 | *133g 13%) *13 1414) -.---- U 8 Freight..........-. 13 Feb 6} 151g Jan 7j) 11 1l 2712 
7 7 7 *6l4 7 *614 7 614 614 400] U 8 & Foreign Secur 61g Feb 6 7ig Jan 3 6 6 1514 
80 80 80 *80 82131 *80 87 80 80 300 SES Ae No par| 7612 Jan 3) 84 Jan22/| 60 634 78 
4734) 47%, 4734 *47lg 48 | *47% 48 47%, 48 900 Ay a naineaeeal 20| 4612 Feb 6 lg Jan 34g Tt a 
preferred............ 
5l4 53g 53g 5lg 52 512 5 534 638 CEE. .2ccnnes 6 7 45g 
3712] *36lg 38%4 37 = 37_—«|:«*3712 «38 3814 39 1,100] U 8 Industrial Aloohol...No par 2614 Feb 1] 4512 Jan 2|| 32 32 
633} *6lg 614 61g 6 lg 61g 61g 614 6% 600] U 8 Leather v 8 o....-..-. 0 par 55g Jan 26 673 Jan 7 5ig Big 117% 
103g] 103g 1012 2 0 91g Feb 6| 1253 Jan 3 7 7 19% 
59 1 *55 60 53 Jan22| 59 Feb 9j| 45 45 80 
55g 5lg 5g 5 Feb 6 7 Jan 7 4 4 12% 
14lo} 13% 14 131g Feb 6] 1714 Jan 3)|6 105g 11 24 
36 35 = 33.5 3g 33%, Feb 6| 4233 Jan 7|| 171g 241g Gly 
1135s] 112!g 1127 10612 Jan 15} 12414 Jan 3}| 53% 141 
657g] *65l2 66 627g Jan 3] 6612 Feb15|| 512 541g 6512 
3612] 35l2 36 345g Feb 6| 401g Jan 293g 2 597, 
88 87% 88 85 Jan15|) 94 Jan23|| 674 6714 O91 
125g} 12612 12612 1191g Jan 4] 130 Febi4|} 81% 99 # 140 
14934] 149%, 150 149% Feb11] 150 Jan 4/} 12453 | 126 150 
5434) *481, 54% 497, Janill| 497%, Jani1l|| 48!l2 481g 67 
133 13g lg 14 Feb 7 2 Jan 2\\2* 7% llg 533 
1 7g 7g 84 Feb 15 lig Jan 2 34 % 1% 
23,1 #20 22%) + jj| | *20 223%) *20 2234) *20 2234) _....-| Preferred..............-.100/ -...-..-.-.-| -------- -- 2212 
11%} lle 111 Stock 1ll4 Feb 7| 1212 Janil 3% 4ig 1212 
2 ¢ 912 Jan23} 931g Jan14|| 544 | 254% 98 
35le *35 36\4 Exchange Z 341g Jan14) 36 Feb 2|| 23g 245, 36% 
378 .* P : 35g Jan 2 Jan 3 1% 1% 53, 
2534) 25l2 25% Closed— 5 201g Jan15| 2714 Feb 1 10 4 10 26 
¢ ¢ 961g 961g 100 85 Jan 4) 100 Feb 1 574 59% 84 
85 *81l4 83. Lincoln’s 83 85 85 85 85 85 180] V w $6 pt -_No par); 7212 Jan 4) 85 Feb13 60 65 80 
5 : F *4 5 *4 S ff éacuce Virginia en Cos! cc BE Kccccceccal 8 séscases as 312 353 9 
25 *15 25 Birthday | *15 25 *15 25 *15 SO. Bwasnae 5% pref....... sneeswe — fore ata | Stseesew oe 161g 161g 27 
25 73 75 | #£«70) Vulcan Detinning.......... 52 
LS ae) 8 8 Pr at eae seecoconees 
43g} *13, 4% *13, 43g) *13, 43g) *134 43g) -.-.-- 
6% 6 6 6 *5lg 6 *51g 6 500] Waldorf System._......-. No par 6 Febll 7ig Jan 10|/6 37% 4 87, 
291g] 287, 29 291g 2914] *29 2914] 29%, 3014] 2,300) Walgreen Co-..-.---.--. Nopar| 27% Jan15| 31 Jan 3)|9 15lg 2214 29% 
115 | 115 115 115 115 |*114 115 |*11412 115 30| 64% preferred---.--- cunenell 114 Jan 7} 115 Jan 5)|* 80 841g 1165 
3's 27g «278 *23%, 27 23, 23%) *23, 278 300} Walworth Co.......... No par 2% Feb 6 37g Jan 7 214 24 63, 
57s 6 614 “is 614 614 Glo] *614 6% 700) Ward ts class A....No par 55g Jan 30 612 Feb 14 5 5 12 
lilo} *15g = 134 15g} *15g 134) *15g 1% SOG] 46 GE anccnsoncens --No par llg Jan 3 15g Jan 9 1g 1, 353 
31 31% 3Lle2 e310 317s} 317g 321g) 32 32 1,300] Preferred........... ----100}]- 2812 Jan12} 32's Feb14j| 24 24 
378 35g B34 35g 3334 3 35g 35g 334] 2,400) Warner Bros Pictures......-.- 5 312 Feb 6 453 Jan 2/21 253 2% 84 
211g} 20l2 20!2 20%, 21!2} 2012 2012} 21 £21 150} $3.85 conv pref.....-. No par| 18 Jan17| 24% Jan26 12 15 317% 
lig} *1 1lg Lig 11g 1 Lig lig Lig 400} Warner Quinlan-......--. No par 1 Feb 5 13g Jan 2 1 1 37g 
7g] *4lo 7g *41p 47g 41n 419] *45g 478 400| Warren Bros.........-- No par 4%, Jan 5 61g Jan 7 3% 3g =: 135g 
1014] *87g 1014 *83, 10l4; *9 10 Se. BO fb osaaue Convertible pref......No par 8% Feb 6| 14 Jan 7 8 8 287% 
25 *24 2612 *24 25 2334 2334) 25 2533} 1,000) Warren Fdy & Pipe....-.. No par| 23%, Febl4{ 28 - 7 is ie = 
Stel #43, 5 | &«| *48, Slgl *438, 51g} 51g 533) #500) Webster Elsenlohr...... an 
cane Ee eam 0. ..-<| “8D sane) “OO. wasel ensues PE cccesasescssecnth. aacutnds sof snncedus se 
lol *1lg le *1lg Ilo} = *1lg 11g lig Lig 20| Wells Fargo & Co_...........-. 1 1 Jan 5 14 Jan 24 % % 2 
35 34%, 35 35 2512} 353g 36%) 37 38 12,800] Wesson Oil & — .-No par| 30!2 Jan15| 38 Febi5 15 15% 35% 
743g! 74 74 7434 75 *74 75 74%, 75 ,200 Conv preferred....... No par| 72 Jan29}| 75!2 Jan 10 49 521g 74% 
2914] 284g 28%, 2814 2873] 2734 281g} 2814 29 4,000] Western Union Telegraph... 100 27% Feb 7| 34% Jan 7 2812 2913 66% 
4 2414) 24 24 241, 2414) 24 241g| 241g 243g) 1,800] Westingh’se Air Brake...No par; 24 Jan 16} 27 Jan 9/2 15% 157, 36 
3g 3834) 3712 3814 3734 38373| 381g 3834) 387g 3912) 14,100) Westinghouse El & Mfg.-.--.- 60| 35% Jan15|) 4014 Jan 10 277% 27% «©6474 
» Q1lo| *90l2 9178 *90!o 9173) 917g 9212) 93 93 6 Ist preferred............- 60} 90 Feb 5| 99 Jan28\| 77 82 95 
4 «12le} *113%4 1212 *111o 12io} #113, 1219) *113%, 1212) -.---- Weston Elec lastrum't...No par} 11 Feb 6 137g Jan 2 5 6 1512 
32 | *30 32 — 860 38 | 980° CO A OR. ff aweces i} ieee -No par| 29 Jan 4) 31!g Jan14 15 16%, 2913 
j 4610] 4714 4733 4714 4714) 47 47 4614 4614 300| West Penn Elec class A..-No par| 4614 Feb15| 53 Jan12 39%, 4412 70 
57lo 57lol 57 57 5612 5612 7. 55lg| 5412 54le i -_. aa 100} 5412 Feb15| 6012 Jan 7|| 47 51% 80 
5 47 45 45 45 451g] 4512 46 46 47 150] 6% preferred............ 100} 45 Febil| 53 Jan 2/| 40! 45 76812 
109 110%, 11034 110%, 110%, 110° 110%} 110 110% 280) West Penn Power pref....-. 100} 10412 Jan17| 110% Feb11 8812 891g 1105, 
10112] 10012 10012 100 100 | 100 100 | 10012 10012 160] 6% preferred........-.-.- 100} 95 Jan 2| 102% Feb 1|| 78% | 78% 105 
17g 17] *2 214 *2 214) #2 214 2 2 200| West 5 yA a cl A....No par 1%, Feb 9 214 Jan 8 1% 1% 614 
lp 5 #1p Bg lp Io Ig le} *1g % 600| Class B v t c..-.--.-- No par 1g Feb 7 7g Jan 8 lg 1g i 
*23g Blo 814 833 814 84 8 814 8 8 1,700| Western Masvian patesesen 100 7% Feb 5 9% Jan 7 65g 71g («17% 
a 1 he .... *95g 105g) *934 11 *9% 11 100} 2d preferred_.......---- -100} 912 Feb 7) 10°3 Jan 19 914 9% 8 23 
3 *25g 3 3 3 *253 3 #25, 3 200; Western Pacific.........-..- 100 243 Feb 7 3%g Jan 7 2ig 253 81g 
5% | (5% 55g Bg Ble Ble 5 5lo| *514 553} 1,000) Preferred...........-..-- 100 473 Feb 6 773 Jan 7 4 4% 1712 
2010 21 201g 2012 20!2 2010} *20 2053} 205g 21 1,100] Westvaco Chlorine Prod.. Novpar| 20 Feb 6] 2312 Jan 3 1214 147g 27% 
5lg 27lo} *18 22 3) i nS) oe ie eer Wheeling & Lake Erie Ry Co.100} 18 Jan 3) 22 Feb 8|) 18 241g 29 
‘ 30 | #25 30 oo 2: a a we eee 6% non-cum VAM cipasete esl eauoueomem 21 24 36 
19 | *18lg 19 *181g 19 | *18lg 18%] *181g 1812] ------ Wheeling Steel Corp.....No par} 18 Jan12| 20% Jan21 lll, lllg 29 
55 550s «BS 551g 551g) 55 55 55 = 5B 400 i, ae 100} 4612 Jan12; 58 Jan22 34 34 57 
27, 14 | *127%3 14 *127, 14 13. 13 12 13 70] White Motor..........----- 60} 12 Feb15| 1853 Jan 3|| 127 15 2812 
2114 214) *2134 23 22 22 | *22 23 22 22 300] White Rk MinSprectf....Nopar| 2114 Feb 9} 2412 Jan 9|| 21% Zl =3llg 
13, 1%) *llg 2 lig = 15g) *15g 0 Dig] =*15g 2g 200| White Sewing Machine...Ne par 15g Feb 6 23g Jan 22 llg lig 37 
*67, 9 *7Jlo 9 *7io 8 73, 7%) *7i2g 9 100 Conv preferred.....-.- No par 6 Janil 91g Jan24 4 5 11% 
*2ig 24] *2ig 214 2g 2ig) + *2ig 24) *2ig 2l4 100] Wilcox Oil & Gas.......--..-- 5 21g Feb 13 25g Jan 8 2 2 5%, 
3433) 343, 343, *34 35 | *34 35 | *34 35 100] Wileox-Rich Corp class A.No par| 34 Feb 5| 34% Jan 3|| 22% 271g «= BAlg 
573 «6 *57g 6 57, a 57g «6 6 61g} 2,800) Wilson & Pd ee No par 5% Jan 15 7 Jan 2 31g 4%, 9 
#2634 27 | *261g 26% 2634 273%3| 2712 2812) 28 2812) 4,700) Class A........-.--- No par| 25!2 Feb 7} 31% Jan 3)| 11 12% 32% 
#9410 953,| *95 96 95le 96 9634 97 97%, 98 1,000] Preferred............-... 100} 9312 Jan15) 100 Jan 5|| 30 53 8105 
33, 54 53lo 5Alg 54 5414] 53% 54 53% 5412! 10,700) Woolworth (F W) Co........ 10; 51 Jani15} 54% Feb 7|| 35 414 855% 
17io 1814] 18 18 *171g, 19 1734 1734) *1734 191g 4 Worthington P & W....-.--.. 100} 16!g Feb 5) 21le Jan 7 1312 131g 317% 
3710 39 *37 39 38 38 39 39 3712 38 250 Pee Bice ccanenesen 100} 35 Feb 7| 4473 Jan23)| 31le 3llg 53 
#257, 30 | *27 3ile *26lo 28 | *27 28 28 28 100] . Pretenteeg Bicccccesccecs 100} 28 Jan29} 33 Janil 2214 235, 42 
7  497%| *465g 497s *47 497%| *47 4973) *47 4978) -.---- Wright Aeronautical... No par| 46 Feb 5| 521g Jan 3 12 167% 75 
*7614 77 | *76 7614 7614 7614, *76 7673) *76 767 200] Wrigley (Wm) Jr (Del)..No par| 75 Jani2|} 79l2 Jan 7|| 47% 54lg 76 
2315 2310] 23 23 *23 24 227, 23 *22%, 2314 500] Yale & Towne Mfg Co..--.-.. 5} 203%, Jan 3) 24 Feb 1 11%, 14 2212 
33, 3% 3le 35g 3l2 Ble 31g «= 3le 312 373| 1,700] Yellow Truck & Coach cl B...10 3%g Feb 5 444 Jan 7 2% 2%, 7 
38 38 | *39 3914 3812 3812] 39 39 3912 40 240] Preferred................ 100} 38 Feb 4) 41 Jan 2|| 25 28 4712 
195s} 19 1914 *19lg 1912] 19% 1912) 1914 19% 700] Young Spring & Wire...No par| 18% Feb 6) 21 Jan 2 101g 13 22% 
1734 173] 1753 17% 1735 1734] 173, 17%) 17% 18 1,000 ——— Sheet & T...Nopar| 16% Feb 6) 217g Jan 8 125g 125g 33% 
*46 501g) 746 51 46 «461 1°47 «+%S1 | %46 51 | ..---- 5% preferred..... cosscaaten & an 3} 56 Jan21\\'3 30 34 59% 
17g 1%) *1% 2 *1%, 2 2 2 *1% = =62 300| Zenith Radio Corp..... -No par 1% Jan 28 21g Jan 8 llg llg 4% 
Zonite Products Corp........1 4 3% 33g 7 
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ded in the week's range, 


prices are now “ana interest’’—ercept for income and defaulted bonds 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly ed. 16 1935 


On Jan, 1 1909 the Exchange method of quoting bonds was changea and 
NOTICE—Cash and deferred delivery sales are 
regular weekly range are shown ins a ) Socsnese in the week in which they occ 


unless they are the only transactions of the week, and when selling outside of the 
ur. No account is taken of such sales in computing the range for the year. 

















































































































































—- -— ————— — y 1 
Su) Week's | j July 1 3 Week's July 
2 ra Range or 1933 to Range 
or 1933 to Range s mge 
BONDE oe | : Pride s Jan.3i| Since N. ¥. STOCK EXCHANGE 5: Friday's 3: Jan.31| Since 
N Y. 8TOC tday : ; “ r4 1935 Jan. 1 
Week Ended Feb. 15 ie Bid & Asked 1935 Jan. 1 Week Ended Feb. 15 — |B & Asked) @ 
ae eee Htgh 
s nt. Hto"| No.|| Low |Low Htgh Foreign Govt. & Munic. (Con.) Htgh| No. ra Low |Low 
Firet sie hoe ae of '32-47_...|3 Dj 304.14 108.29 124|| 99 | 103.16 105.14] Cuba (Republic) 5s of 1904... _._. 1944'M 8) 29412 a9412)} 3] 68!9 | 95 97% 
Conv 4% of 1932-47_...--------- J D| 102.16 102.16 2|| 100.17 | 102.7 102.16 a oe - srkane and . “30 0 —_ rst , 
3 — ae J Dj 103.14 103.21} 791] 99.28 | 103.8 104.4 xternal loan ae a a ‘ y 
20 cooy aS of 1982-47 oki ae > Qyeices ee 7 103 103 Sinking fund 5%s Jan 15 __..1953|J J| 80 8012} 5) 61 aS, oot 
Fourth Lib Loan 4% % of 1933-1938/A ©) 103.23 104 49}| 100.30 | 103.20 104.16) Public wks 544s June 30 o-- 1945 3 Di 24 2414] 24)) 19% st pt 
4%% (34 called)... ...-1933-1938|----| 101.27 102.3 | 134]| 101.26 | 101.27 102.16} Cundinamarca 6 4s. -----.--.-- 1959;/M N! 1ll2 12 8 ee sai ae 
Treasury 4(s8_..-...----- 1947-1952|A ©} 114.01 114.30) 18/| 104.10] 113.6 115.2 | Czechoslovakia (Rep at) Ss ie atl 1951;|A O} 103 103 2\| 77% 4 an 
Treasury 4%-38._Oct 15 1943-1945|A ©} 104.8 104.18) 194)| 97.26 | 102.28 104.18 Sinking fund 8s ser B..._..-.- 1952)/A O} 102 10212) 2|| 77 975s 02° 
Treasury 48 a _.-1944-1954/J DB) i302 11014) 2}] 101.18 | 108.24 110.14] Denmark 20-year extl 6e.....-.- 1942/3 J} 10312 104 30}| 79% 10114 105 
Treasury Ne Remantih celia 1946-1956/M) 8] 1028.22 103.26, 3 99.26 | 107 108.30 External gold 5'4s_-...-.-.-.- 1955|F Aj 10012 101. 52 75 98 101 
Trenmsury 3368......00-0- 1943-1947/3 D) 105.20 105.26} 37|| 98.5 | 102.28 105.28 External g 44s__Apr 15 ....1962/|A O} 93%, 947%} 54)) 61 92 96% 
‘Treasury 38_..---- Sept 15 1951-1955|M 8/ i023 1036 | 161]! 93.12 | 100.20 103.6 | Deutsche Bk Am part ctf 68 ___.1932 i . 514 63 
Treasury 38_......Dec 15 1946-1948/J DO) 102.17 102.30) 735 97.26 | 100.20 102.30 Stamped extd to Sept 1 1935__._- ae 260 5|| 4812 55'4 4 
Treasury 3%8_... June 15 1940-1943)3 D) 106.1 106.10) 38 98.12 | 104.15 106.10] Dominican Rep Cust Ad 548 ...-°42|M 8S) 26612 67 3 40 66 71il2 
Treasury 3%s8_... Mar 15 1941-1943|M 8} 105.31 106.9 34|| 98.8 | 104.14 106.10 lst ser 5448 of 1926___.....-- 1940|A 0] 60%, 61 7|| 36 59% 61 
Treasury 3%8_... June 15 1946-1949)3 D) 102.29 104.7] 131|} 94.28 | 101.26 104.7 2d series sink fund 5}4s_-...-1940|A ©) 601, 60% 4|| 36 59's rt 
Treasury 34%8_-----------1949-1952|J Dj} 103.17 103.31] 341|| 101.6 | 101.15 10331] Dresden (City) external 7s....1945|M N/ *40 og aa 27 35 4 
Treasury 38......-.--- Aug 11941|/F Aj 105.25 106 139 97.27 | 104.18 106 *E] Salvador (Republic) 88 A _..1948|/J J) *60!g -.--|---- 36 “kele 62 
Treasury 346.....------- 1944-1946|.-.-| 104.6 104.16] 169|| 99.24 | 10224 104.18] @Certificates of deposit... ...-.--- J 3} 60 60 R. oa at ba 
Fed Farm Mtge Corp 3s-- ---- 1964|M 8) 102.22 103 129)| 98 101.14 103 Estonia (Republic of) 7#....-.-- 1967|3 Ji} Q91!g 95 2 2 2 Yo 
38__._._.---.---.-Nov 15 1944-1949|M $; 100.22 101.8] 339]] 94.27] 99.16 101 P iu tes : 
3. “7777"Jan 15 1942-1947|3 J! 100.24 101.8] 163|| .... | 100.20 101.8 | Finland (Republic) ext 6e.....- 1945|M $| 10512 1061s) 20)| 70 | 10312 106%s 
Home Owners Mtge Corp 48s-----1951]J 3} 101.6 101.12] 62)| 94.26 | 100.19 101.12] External sinking fund 7s--~.-- 1950|M 8S} 100 100%, 7\| 77 100 100% 
NR oe te 1952,M)N/ 100.22 101.9} 699] 94.26] 99.18 101.9 External sink fund 6 %s8___..- 1956|M $/ 102%, 103 18) 70%2 101% 103 
EEE TD -1949)F A} 92.23 99.11]1.294) 9228 | 96.20 94.11) Finnish yey so ene wseeia ice 101 |S ui cope pits 
& City—See note below. xterna 6 serial B...-.-- )5g "8 « a, - 
State : ¢Frankfort (City of) sf6448.....1953/M N| 34%, 35 6|| 20 2614 35'4 
Foreign Govt & Municipals French Republic extl 7 }s8_--..-- 1941}3 D)| 186 188 19 126 184% 188i 
¢Agric Mtge Bank 4 f 68..----- 1947|F Al ____ ‘given wa oe External 7e of 1924.......... 949/53 DBD) 183 184 3|| 12712 | 181% 18512 
We anenteen t apr is 1948|A © degate se>, Ge: "15a, 34a gate “— nal 3-yY 5 340 of 1980 * ..1965|3 D| 35%2 3712] 201|| 23 28% 3712 
Sinking fund 6s A. .-Apr whe shpalecde 4 4 onal 3o-yr 8 of 1930.....-. 2 ‘2 - Sen 
*April 5 1935 coupon on--.-.- gles os *26 eS eee 271g 32 | German Republic exti Ta. -- 1949 A O| 45%3 4733} 54]| Sll2 | 39% 47% 
Akershus (Dept) ext 56-.--.---- 196 95 9653) 29 4 91 965s} *German Prov Sommunal as 
eAntiouuia (Dept) coll 76 A_-.-- 1945|J J 93% 934 4 7% 9% 11% (Cons Agric Loan) 6s_--.-- 1958|3 Dj 4712 48%) 17|| 232 41% 48% 
¢External s f 78 ser B_...---- on J ; 93g Glo} 2 6% 9% 11 is Gras (Municipality) eae 1954|M N es eT 9 st ‘oot 
External s f 78 ser C.------- 1945} J 914 914 1 712 914 Qle ply unmatured coupons on----- ie om 2 1) --- 
External s f 74 ser D_------- 1945|J J} "9g 91g 1 1% 91g 105g} Gr Brit & Ire (U K of) 5%s_---- 1937|)F Aj 114!2 116%4| 75)| 10753 trie 11612 
seer ot 76 Mera ----aoeila S| 813 |..-/| St | 3 18] ochetk Goverment sremr"a-=--tpeaiae al” go asa] al] 22" | ar a0 
External sec es f 78 2d ser. _--- *Q a 614 reek Government s [ ser 78_.-- 4 3914 
¢External sec 8 f 78 3d ser__--- 1957|A O} 9g 9 3 612 9 973] Sf secured 6s___.._._-.----- 1968|F A| 29% 31 17|| 1653 | 29!2 32 
Antwerp (City) external oa. Ss osies a . 111%, 1147%| 7|| 743, 988 128, Haiti ea ye nnd of Gocer A ee socsi4 ° =. a3 : Sons sete th 
Pub Wks 68- .--- 1 917 26 44 *Hamburg (State) 6s......---.- » 2 
Tees ype pene 1926....-.-. 1959|3 D Sots 9215 38 44 90 ; 9415 Heidelberg ‘Gunman extl 7%s_--"50|J 3) 28's 28's 2 15 sets 31 
Extl 8 ft 68 of Oct 1925.------- ‘oar * , 90%g 92 37 445, 0 he er cy) — se iis 1988 q - 10214 102'4 6 + 10114 103 
External 6 f 6a series A-..----- 9014 92 20 44 9014 1g] *Hung: B c D Te esos aaseleose wo-- sone 
External 68 series B_.Dec --.-1958/J D] 901g 9214] 58|] 441% 901g G42 Only unmat coup attached. --_- J J3| 37% 38 8}; ---- 34 = 38 
Extl s f 6s of May 1926-.----- 1960|M N| 915g 921g] 10!| 4413 | 90 9453  ¢External sf 7a (coup)-.--.-- 1946)J 3] -.-.  ----!---.!| 26% 1 ---- -.-. 
External 8 f 68 (State Ry) - -- -- 1960/M $ 9012 92 | 16] 44%) 90 9412 *Only unmat’d coups attached.--|J §) *35% 37!2)----] -s-- | 33, 374 
serene? mar iat ----tsoifm a) Soe Ge | do] a8" | do sad [Mutttin nad tee mM sob | as 42 ||) aoe | a 
xt! 6s pub wks May soon 4 ; 2 8 ger B...-- 2 £47 |----| ---- ---- 
Public Works extl 5s-.------ 1962|F Al 85i2 86%) 94] 41% 8512 9014] *Hungary (King of) a f 7}48..--1944/F A| *4453  48!2|----|] 3l!2 45 45 
Argentine Treasury 58 £..------ 1945|M $| 973, 97%) 31] 6912 | 9733 9814] February coupon on__-_....----- ~---| 24412 a44i2} 4) --.. 4212 491g 
Australia 30-yr 58._July 15 ....1955/3 3) 102% 10314 111 775, | 10114 10412] Irish Free State exti ef 5a_....-- 960|M N/*10734 110 |----| os = 2 aa 
sera eat eas ----tusalm &| 192 "Sud 138 fay | ‘aoe ‘ors | Matas Cost Conprtm tsa ——-eerim 8] So's a'| <2) si | 05 30" 
xternal g s of 1928...---.- 55g 2} 1: 3 553 4 nD onsortium 78 A ....’ Blo 2 
Austrian (Govt) 8 f 78..------- ae . 101%, 1021} 43] 8814 | 101% 10212 ’ Raternes sec 8 f 70 eer 2. ne ehen s0e7 r : ss Hh = = 4 o 
International loan s f 78_----- 19. 925, 94 37| 4212 891g 9514 | Italian le Utility extl 7a... -.- 9 ‘ 7g > 
*Bavaria (Free State) 6 48------ 1945|F A} 3612 365g 2 2614 3llg 37 | Japanese Govt 30-yraf6}s-_-.-- 1954|F A| 907g 927s} 120 77 90 97 
issernal of Gn-.-+-..2.----- aE 3 ack ised fl etl ie ms iesien ee | 
xternal 8 I O8........------ 2 2 2 5 | *Jugoslavia secured s fg 7s_..... ee ----|---- naw ema 
External 30-year of _, ep ieee ‘- e 113% 11414] 20] 92% = re emu te Se oe... er aaah = . * ee 4 
Stabilization loan 78 - - - ------ 10914 110 29 91 0 4 t1° sub coups on--.-./..-- 2 3% ---- 
eee Sao anlamtune he "7771960 goo|M s “boi. +4 ---4) phy s° _ ¢Leipzig (Germany) s f 7s 1947/F A] 4212 421 1}| 29% | 38 43 
xterna! sinking fund 5s-- ---- 2 4 | 93 98 | Leipzig (Germany) sf 7s....-.- 212 ‘ ‘ 
Berlin (Germany) 6 f 6 48------ 1950 AO! 3714 3712 4'| 22 2714 3712] Lower Austria (Prov) 7%s-.---1950|J D)/ _.-- ee 115 115 
External s f 68s__._June 15 _..1958|/3 D| 37 3810 17| 2012 273g 3812 *Only unmatured coups attach’d™__j..-.| 99 1011 3}] ---- 97 100! 
*Bogota (City) extiaf 88_.....-.- 1945|A O} 15%, 16 171 1534 18 | *Medellin (Colombia) 6 \s_---- 1954|J D 91g 9lo} 11 8 91g 10% 
Bolivia (Republic of) ext] 88....1947|M N Ble 6le 17) 553 63g 714} Mexican Irrig Asstng 44s-_-_-_-_ 1943)MN) *4!g  ----|---- 3 5 8lg 
ee one 2 (flat) - oe Z. ‘ Ble 6. 10, rr 7 “ onsemsee eh capt A Rg e . ‘eas QJ wa 4 “oe - —“— 
External s f 78 (fiat) .--.-.--- 5le 5? 5 Assenting Sf a so : 9% “ 8 "8 
Brazil (U 8 of)external 8s8_--.-- 1941/3 D] 311g 3212} 17|| 21% 283g 397 *Assenting 56 large........ ._-.-- ak Be Sigh... 5lg 10% 11 
¢External sf 6s of 1926__.-_- 1957|A QO} 25%, 277) 25 193, 2314 3l1le *Assenting 56 small_.........-.-- weee|on---- 0 <---]----]] oes were on-e 
craven wane oer Hoeas S| 3, 279] OL tee] Ba Sil Seaelnee aso 166d —--a--toe =| eis “ote ial] 8° | “a 
*7s (Cen Y) o eee -eenn we 261g 7 4 ssenting of 1904........ ee 8 2 2 
¢Bremen (State of) extl 78...---.- 1935|M S$} 41 Alle! 4}| 29 335g 4112 *Assenting 4s of 1910 large. _..._- De ERs eS 4 5lg 612 
1957|M 8} 9553 96%) 4|| 68 95%, 9714] *Assenting 4s of 1910 small... -- ----| 4% 5 | 25]) 4 473 7 
5 | Set Bhs] 26 | ago anae| | Worsemaree Sosmmmetmree’=- F315 g] Sooo | oa a 
4 4 y 4 ie. Sea aa a AE OR 
3D} ___- sea 29%, 4912 5312 pen (City, Italy) ext] 644s __..1952'A O} 8ll2 85 42 74 8012 85l2 
June 1 1935 coupon on__--...---- e---| 3712 237% 7 eee 323g 3914 Geraes (Brasil) 64s8-_.-_-- 958|Mi 8) _---  _---]----|; 17 saee aman 
Buenos Aires (City) 648 B2-...1955|J J} 85 8534 2|\| 40% 84 890 *September coupon off.........|---- an) i eee | 18 19%, 
suerea * : ’ ser = ease — rf 2 *821g ....|----|| 36 83 85 “ay She onries Simos at aoas 1959|M $ ao ae 17 ‘en wae 
xternal 8 ee 83s G5 teccc 361, 8212 85 Septem EERE SOS: 2 2 ‘ esce ‘8 2 
*Buenos Aires (Prov) extl 68__..1961|M 8| 68 69 2914 68 7012] ¢Montevideo (City of) 7s.....-- 1952/3 Dj 40 41 8|| 2714 391g 42 
66 stamped. ............- 1961|M 8; 58 59 33]| 255, 56-61% External s f 6s series A______ 959)|M N| 33 33 1}; 25 33 3688 
External s f 644s.-.------.-- 1961/F Al 6910 69le 1 2712 673, 72 |New So Wales + ned extl 5a _._.1957|F Aj 101!, 10134) 27]| 73% | 100!s 10214 
6 48 stamped_.......-..-1961/F A} 551g 5614] 11} 2533 551g 623, External s f 5s_....._..- pr 1958|A Oj 101!g 10112) 22|| 7312 | 100 102! 
¢*Bulgaria (Kingdom) sf 7s__---- 1967 Norway 20-year ext] 6s_.._____ 1943/F Aj 10612 107 2 88 10353 107 
¢July coupon off_......-------- J 3} *1712 -18te}----|] 15 1712 181g] 20-year external 6s...-....-- 944|F A] 105! 106 12|| 8712 | 104 106 
*Stabil’n s f 74s Nov 15 1968_-__-- _ | SRS ete:: one 1612 1814 1814 30-year external 6s_....____- 1952)/A ©} 10234, 10314] 28]} 831g | 101 103!l2 
Weed COUDOD Ol csp iwccedacccsstoeou) YF 19 15 ie 175g 19 oa “ly. =p 1965/3 D| 1017s 102% - LS ge one aoe 
external s f 5s...Mar 15 ....1963|M 8/°1005s 10153) 3 le ‘8 
Caldas Dept of(Colombia)7 4s°46_..|5 J} 12 12 2 10% 12 14 Municipal Bank extlaf 5s... - 1967|J BD} 1007s 1007s 2 7712 | 1007s 10112 
Canada wee D saa 30-yr 48. .... 1960)/A O} 105 1053g} 48 861g | 10412 1055s Municipal Bank extl sf 58__._- 1970/3 D} 101 10148 2 80!2 98 101% 
-- JS SEAS SE a ee 952|M N| 1103, 11153] 36]} 9912 | 110% 11233 }*Nuremburg (City) extl 6s... -- 1952|/F Aj 3414 35%4] 29)) 22 2814 35% 
4\s- ---------1936/F A} 10314, 10314 8]| 981g | 1031s 10312 | Oriental Devel guar 6s______._- 1953|M S| 79 791g} 10)} 64 7714 81g 
¢Carisbad (City) sf 88.._-.---- 1954/3 Ji *5814 60 |---- 5614 601g 6212 een Ee eg ce wit 958|IM N| 75!2 76le| 12]) 59% 7453 7612 
Cauca Val (Dept) Colom 7 }48'46___|A QO} *103, 12ig/____]} 10 1llg 1312 }Oslo (City) 30-year s f 6s__..-- 1955|M N/ 10112 10214} 20)| 73 99 102!4 
*Cent Agric Bank (Ger) 78¢_- ~~~ 1950|M_ S| 55 57le 9}| 201, 55 = B8le : 
sPirm Limb nite 18 ---igsa | ht $251 32) Shu | Shue Soa MOBRNA er Mas ioc ttealm 8] TSS Sh] By) Be |. 
arm LoOap 8 8. Cc awe 44lo 45%4 4 4 xtis ser A...May ow 2 212 942 2 & «'2 *2 
oc Geog a oot gaa | Gr fal Gill M7" | Be fet sree Sinks of ital] OY | 7h SS 
e (Rep)—Extl a f 78......- 1514 6 y “4 ernambuco of) ext] 78 ...'47 Sr Seen Ot <sen once 
External sinking fund 68_-_ ~~ 1960|A O} 135g 1410] 142! 5 1212 1514 September coupon off___.....--- oad ae 1414 Gil cen 131g 15% 
i a 7 > —< 4 . 141g 143 9 61g 121g 1512 “— Re of) pe geen M } 1212 1212 on : 7 = 
y ref ext sf 6s__... Pt oxiee 1 135g 141s} 51 6ig 1212 15!e2 Nat Loan extis St Ber .-- 0 85g 9 5 4 ‘8 
*Ext sinking fund 6s___Sept _.1961|M $| 14 1415] 41 61g 1214, 1512 *Nat Loan extls f 6s 2d ser__..1961/A O Sle i) 38 4% 83g (9% 
External sinking fund 68. ___- 1962|M 8 135g 1414) 16 61g 1212 15% | Poland (Rep of) gold 6s._.....- 1940;|A O|} 78 79%) 27 56 73 79% 
@Externa! sinking fund 6s-__-_- 1963|M N 1334 te 9 6 1212 15le Stedilization loan gs f 7#__..-- 1947\|A O 122 123 76 63 1141, 133 
Gereieaiae sets ims o| 4 i Bl fe] ie Uialaemmunermee--—iete gl oO | 3) See) Me 
-- -- 4 3g 3 8 4] *Porto Alegre guar 5s8-_---._-.-- e--- 9 ----]---- ---- ---- 
Guar 6 f 68____- Apr 30 ....1961/A QO} 125 isa 19 Zig 1244 144 *36n0 GOUNOn OF... ... s<.<<oe5elo-<e 2Qlln 21%, GH ssc 18%, 22 
wee : f it pene eae 1962 ce e 1255 1312 7 Tig 1212 14% —_= apd sink — {ee SO SS ae ere l4ig ot 
ean Cons Munic 78_..__.-_- 960 1012 1012 1 5 9% 12 i! Uk, | ee as 720% 251¢]....)} oase 3g 
Chinese (Hukuang Ry) 5s_-- --- 1951}3 D| 431, 44 3 22 43\4 47 Prague (Greater City) 7 s._...1952)/M) N|*100's ____!-.-- 77% 9934 103 
Christiania (Oslo) 20-yr af 6s °54____|M 8S} 10253 1025s] 30 75 99 10253] Prussia (Free State) ext! 64s __."51|M S| 361, 36%! 5]| 24l3 2873 37 
Colombia (Rep) Osof'28. Ceri | | tt S0')----|] 22 | 27le 36 | enstand (State) extlete..c1e4ila O| 107i toss! “| 94 | 107% 110" 
ep) 6s 0: --Oct’ ueensian tate) extlaf 7a _._- 1 714 1087 ‘ 714 
April 1 1935 coupon on.-Oct 1961;A O} 301g 31 18|} 18 301s 361g] 25-year external 6s... . ----1947/F Aj 108 108 2||; 83% | 105%, 108. 
@Jan 1 1935 coupon on___Jan 1961|3 J} 30 3lig} 12 201g 30 37 ¢Rhine-Main-Danube 78 A_..-- 1950|M $| 42%, 4234 1 351g 38lp 42%, 
Colombia Mtge Bank 6 348 of __.1947/A QO) *23% 24 |... 14 231g 2412] Rio de Janetro 25-year sf 88.._.1946)A QO} _--- ---|---- 131g 221g 2212 
seeking fund toon 1987cc-m--aserlem| ofS Bel ll Hag | HBB BEE] ogramnemmeg anno ssapaalersa] 8? 185) ig” | tee 
weeeee 23% 25le/_._- 433 3 25!2 *Externa! a ee sees 5 eee 5/8 8 
Copenhagen (City) 5s..-...-.-- 1952/3 D) 93 935g] 12|| 601s 90 9433 *August coupon off_.......--.-- ieant 18 1819] 36 ---- 16 = 1812 
eer eer § 468... ---------- 953/M N| 88%, 8912} 23|| 5512 | 86 9033] *Rio Grande do Sul extief 8 -..1946)A O| -.-. ----|----|} 1753 | 21 23 
Cordoba (City) extls f 7s8__._-_- 1957|F A| *46 Pitan, OER 12 46 461s April coupon off..........---- cect, BO'e 3 18|| ---- 18 23 
O79 S00 004. ....0005.2-...- 957|----| 4114 411 pea 40 4314] ¢External sinking tum@ 6e----- CO eee eee |} 15% 1712 1712 
External sf 7e...Nov 15 nee M *5053  ____|_.__|] 297% | 50!g 50% June coupon off__..______-.-- wo--} 20!g 21lg Ot cee 16%, 211s 
¢7s stamped--_-.......--.- sonal 460g 60 |<.--]] -o= | 46:9 47 ¢External s f 7s of 1926....._- 1966|MN} _--. ----/----|| 1612 | 1833 18% 
Cordoba (Prov) Argentina 78 -- - “1942 3 J5| 77% 777%) 1\| 25g | 761g 7914 May coupon off........--..-- wo--| 20% 321 | 10)] .... yy) = 
Costa Rica 7s Nov 1932 coupon es hn "| *33 38 |_...!] 261g | 35!g 351g] ¢Externalsf 7s munic loan_...1967|J D) _.-. ----|---- 1714 19 19 
78 May 1 1936 coupon on... _1951'- O43te * Dam... 253, 2534 SIGRREONSEE OD <2 cnsieccecame aeX | 2014 20%3' 12)" .... 171g 2053 
ad footnotes see page 1119. 





es of State and City securities occur very rarely on the New 


bid ps asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of “Quotations for Unlisted Securities.» 


York Stock Exchange, dealings in such securities being almost entirely over the counter 
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- e ‘Week's Juiy 1 : Week's 
BONDS S§| Range or 1933 to BONDS : Range or Range 
N. Y. STOCK EXCHANGE S5|_. Friday's 3} | Jan. 31 N. Y. STOCK EXCHANGE § Friday's : Since 
Week Ended Feb. 15 —O|Bid & Asked a 1935 Week Ended Feb. 15 —W/Bid & Asked Jan. 1 
Foreign Govt. & Munic. (Cond.) Low Atb| No Low |Low High High Low Htgh 
Rome (City) ext] 64s.-...---- 1952;A O|} +823, 8614) 55)| 781, Atl & Charl A L Ist 4%s A_...-. 1944/3 J3/*103!2 ____}_._. 104 104 
Rotterdam (City) ext] 68... ..-- 1964 M Ni 130 13012 9 921g ist 30-year 5s series B.......- 1 J 3} 10712 107%) 17 105 107% 
*Roumania (Monopolies) gu 7s -.1959|)F Aj -... ____}_.__|| 23 Atianta Gas L Ist 5s_........-- 1947|J D|*102 ee ae dada “Geek 
*August coupon off..........---- ----| 3453 35 Tl sine Atlantic City lst guar 4s____..- 1951/5 3 WE seculesus i 
Saarbruecken (City) 68...-..-...- 1953|3 J} 702 Tile 2 Atl Coast Line Ist cons 4s July = *52|M S| 10112 1031} 102 10012 103! 
Sao Paulo (City) sf 8e-.Mar -..1952)MN/} -... ____|_...|] 18 General unified 44s A___-._- 413 D| 907% 92 | 100 891g 92Ie 
May coupon off. ---......---.- ----| *20 BS focc cf) cwen L & N coll gold 4s____Oct ae MN] 79 7973] 30 78 = 82s 
External s f 6 Ks of 1927... -- 1957|M ‘ce | chwaheoen 1553 Atl & Dan Ist g 4s__.__...._._. 14a J} 3712 40 15 3710 424 
CREED GORE GEE. ck nsa cacosexd aneeh “he 19 fancall Shen Oe Och ues cub hattecehacéuc giJ 3} 32 33 4 305g 34le 
*San Paulo (State) extl sf 8s_...1936|3 Jj -...  ----|----|} 15lg Atl Gulf & W 1 SS coll tr 5s... 1959/3 J} 39 41 37 3514 47 
¢@July coupon off.......-------- -on-| 2912 2919] 36)/ .... Atlantic Refining deb 5s_._._.._ 1937|J J] 10753 108 9 107g 108 
External sec a f 88__.....---- SS Ol diet 3 stealwane 1212 Atl & Yad Ist guar 4s____...... 1949}A O} *4512 5719)... 53s 55712 
CJGlF COUPOR Off... .cnccccnsens w2--| 221g 23 i eee Austin & N W Ist gu g 5s..____ 1941/3 J} 927, 9312) 23 90 93% 
*Externals f 7s Water L'n_. ..1956 a eee 127 
September coupon off. _..-.--- awont Oi 21 GH saan Baldwin Loco Works Ist 5a.....1940)08 N] 103-103 3 102 105 
eae RONOM 8 dase 8 swncincent, TN Balt & Ohio Ist g 4s___July .._.1948/A O]} 1011s 102 68 10012 102% 
LN... ----| 20% 21 Set auss Refund & gen 5s series A_ ____ 1995|J Dl] 67%, 703s) 88 6 T71¢ 
ONS $8 70. .05.0022nn cco 1940)A O} 84 851s} 24 1 July ....1948]A QO} 108 109 66 106% 109 
Santa Fe (Prov Arg Rep) 7s..-.1942|M S| 54 5434, 4|| 17 Ref & gen 6s series C______._- 1995|J_ DB) 7712 8012) 47 77 «= 864 
| ERR SR ae Sere snast G1 5314) 15]| 38 P.LE& W Va Sys ref 48_____- 1941|/M N/ 9812 995s] 51 98 100 
Saxon Pub Wks (Germany) 78 ---'45|F A} 403, 42 5}| 32l,g Southwest Div Ist 334-56._...1950|/J J3| 97 99 61 97 9912 
Gen ref guar 6 4s_._-.------ 1951|M N| 39 40 37|} 2812 Tol & Cin Div 1st apf Ye 1959/3 J} sllp 82 16 8llp 84 
*Saxon State Mtge Inst 7s__..-- 1945|J Dj *48 stcalccce- Su Ref & gen 5s series D 2000|M S|} 67%, 69 14 66 76 
Sinking fund g 6%s_-Dec -..1946|/J BD) 51 5 hi @44% 1 48 Gif Ger Sei. cc esekecs ..1960)F A] 53 5414] 83 51 = 607 
¢Serbs Croata & Slovenes 8s-- - -- WOUEPO I o5-. cs eule.ssf] WR Ref & gen M 5s ser F 1996|M S| 67 6914! 63 66 7612 
All unmatured coupon on-_---- peost 40 | oe Bangor & Aroostook Ist 5s 1943|3 J/*1105g  ____J-.-. 110 110% 
Nov 1 1935 coupon on---.---.-- ----| 36 36 GH wtce | Se OB. B SOR Oe Sita biccdakcdassace 1951/5 J] 102%, 102%, 10014 102% 
External sec 7s ser B_.---- 1962|M N) _- sme Mame 7 | 37g 43%] | 48stamped__........ 2.2... 1951]----] 10314 10414) 17 10314 10412 
All unmatured coupons on- ---- one 38 42 TE cwne Batavian Petr guar deb 4s _...1942|/5 J} 10514 10514 3 10312 114 
*Nov 1 1935 coupon on-_.-..--.- esa) 94 36 Ol seau Battle Crk & Stur lst gu 3s_____ 1989|J D| *64 ) fl ee TSaeere 
Beech Creek Ist gu g 48_______. 1936\5 J3/*10114 102 |-.-. 101 102 
Silesia (Prov of) ext] 7s.....-.-- 1958}3 D) 714 73 23 SB ft (GBiy TS BB i hdc ska ckeene nc cc 1936/5 3] *9812 101 |---. 101 101 
¢Silesian Landowners Assp 68 _..1947 F A/| 60 61 " 12}, 25% Beech Creek ext Ist g 34s_____- 1951 A O} *94 aenw|anas 95 95 
Soissons (City of) ext] 6s...---- 1936|M N/*167 —-1751g'____]} 117 Bell Telep of Pa 5s series B_____- 1948)3 J) 11514 115% 11314 115% 
Styria (Prov) external 78------ 1946|F BA sass sdwelccontt SS Ist & ref 5s series C__________ 960}A 98] 120 =1201 4 11634 1201g 
February 1934 coupon off.-.----- ----| *831g 100 |..--{| -... Beneficial Indus Loan deb 6s _...1946]M S/ 10814 10812) 8 10714 10914 
Sydney (City) sf 544s__-------- 1955|F A] 9953 9934) 6]| 75 *Berlin City Elec Co deb 6s _..1951}J D] 43 44 12 373g 44 
Taiwan Elec Pow s f 5s8------ 1971|3 J} 77is 78 13}| 58 *Deb sinking fund 6 4s__._._- 1959]}F Aj 39 3914} 40 31 3912 
Tokyo City 58 loan of 1912_-.-- 1952|M S| 6912 6912, 2/) 53% Debentures 6s________.___. 955}A O| 23914 393g) 11 2914 393g 
External s f 544s guar_..---.-- 1961|A O| 755s 767} 12|]) 59 *Berlin Elec El & Underg 68_.-1956]A 9} 4012 4012 1 3414 4012 
*Tolima (Dept of) ext! 78___---- 1947|M Ni *105s = 1212)____ 81g Beth Steel lst & ref 58 guar A __..’42/M N/ 10812 10913) 12 10712 115lg 
Trondhjem (City) Ist 54s-.---- 1957|M N| 96%, 97 63%, 30-year p m & impt sf 5s____. 1936]J 3] 10312 103%) 23 103g 1041 
MP dttast cletcens 944]3 D)*1041g ___}---- 10253 10253 
Upper Austria (Prov) 78------- 1945)3 Dj) -.--  ----|----|| 51% Bing & Bing deb 6 %s__-...-._- 1950]M S} 351g 35lg B4lg 351g 
Only unmatured coups attch..-|----| 95 95 Sh Sanue Boston & Maine Ist 5s A C_____ 1967|M S| 73 7514) 50 73 79 
External s f 6%4s_June 15 -_.1957|5 Te oe a Ist M 5s series II__-.....-._. 1955|M N| 745g 7512} 22 7312 793g 
¢Unmatured coupons on..-_----- aosel “Oo'g 96 f.2..1 cane lst g 434s ser JJ_.........-- 1961]A O| 695s 70 19 69lo 74 
Uruguay (Republic) exti 88-..-1946)F A) *4053 43 |___. 3 Boston & N Y Air Line Ist 4a _...1955}F Aj 38%, 40 18 3712 403g 
External sf 6s ...._---.---- 1960|M N{| 35%, 3712) 26]) 2612 $tBotany Cons Mills 6 %s_____- 1934|A O} *101g = 107}-.-- Illg 121, 
External s f 68 __._-_..-.---- 1964|M N| 3712 3712 5}| 2653 tCertificates of deposit.___._..__- AO 812 81g Slo ll 
Venetian Prov Mtge Bank 7s ..--'52)A O| 83 83 5|| 80 *$Bowman-Bilt Hotels lst 7a __ ..1934 
Vienna (City of) extl s f 68. _--- 1952)M N] -_-. _---]_.--]| 525g Stmp as to pay of $435 ptred_.....|M 8] *412 ___.|_--- een “duste 
@May coupon on__-_...-.--.------ oo--| 9212 94 UM dane §tB’way & 7th Av Ist cons 5a... '43|J DB) *97g 1012)... 9% 97 
Warsaw (City) external 7s-- ---- 1958|/F A| 71%, 73 34 Brooklyn City RR Ist 58_......1941|J J] 87 87 84 891g 
Yokohama (City) ext) 6s...---- 1961|/J D} 8112 827s! 30]| 63 Bklyn Edison Inc gen 58 A... _.__ 1949/45 J} 10812 109%) 10 10812 110 
Gen mtge 5s series E___..____ 1952}45 J} 108% 109ig} 17 108 109% 
RAILROAD AND INDUSTRIAL Bklyn-Manb R T sec 68 A_____. 96siJ 3] 105!s 106 108 1041g 106 
COMPANIES. Bklyn Qu Co & Sub con gtd 5s ...."41|MN] 5512 58 6 55 58 
$tAbitibi Pow & Paper Ist 58.... '53|3 Dj) 361, 37%) 451) 153% | eee 1941/3 J} *63% ____|---- Be a cll 
Abraham & Straus deb 5s- .-.-- 1943}A O} 10312 1037 6 87 Bklyn Union E} Ist g@ 58__..... . 1950|F Aj] 10214 103 75 1005g 10353 
Adams Express coll tr g 46... -.-- 1948|M 8 8812] 10 61 Bklyn Un Gas lst cons g 5s__._- 1945|M N] 116 117 10 114% 117 
Adriatic Elec Co ext 7s_-.-.---- 1952;A O/}*1003g 1047g}____|] 901% Ist lien & ref 6s series A_____- 1947|M N/*11812 122 |---- 119 12312 
Ala Gt Sou Ist cons A 5s_..---- 1943)J DBD} 108 108 8012 Conv deb g 54s__-.--....-. CO ge ae PRPS et 
Ist cons 4s ser B______...---- 1943/3 D} 102 102 5I] 74 Debenture gold 58__......._. 1950|/3 D/ 105 10553) 14 103!g 10558 
Albany Perfor Wrap Pap 68. -.--- 1948}A O}| 5412 57 9 40 lst lien & ref 5s series B_...._- 1957|™ N] 110 1101 6 10814 110'4 
Alb & Susq Ist guar 3s_-_---- 1946}A O}] 102 10214) 20}| 83 Bruns & West Ist gu g 4s______ 1938}3 Ji*10llg  ___.}---- a ae 
Alleghany Corp coll tr 5s._.---- 1944/F Al 6914 71 | 117]| 47% Buff Gen El 44s series B__...-- 1981|F Aj 110 110 108% 110 
EC) eee 1949/3 D| 58!2 60 49}) 41 Buft naps & wate gen g 58__...- 1937|M S| 1057%g 1057) 14 10412 10578 
{Coll & conv 58_..._..-.---- 1950)/A O}| 2212 23 J D- — i: 8 ¢) eee 957|M Ni 66 6612) 9 65 70% 
{Certificates of deposit... ..------ ----| 21% 241g] 15]) 1912 $tBurl C R & “Nor Ist & coll5s_...’34jA O} 21 21 3 21 24 
Alleg & West Ist gu 48._.__---- 1998)A O] *8912 93 |-__-- 2 Certificates of deposit.........-- eo--| 19 19 2 19 201g 
Alleg Val gen guar g 48____.---- 1942|M_ S/ 10612 107 15 93 §$tBush Terminal lst 48_..._._. 1952)|A O| 76 80 6 76 83 
Allis-Chalmers Mfg deb 5s-_---.-- 1937|M Nj 1011s 1015s] 103}| 831g i ee ree 1955|5 Ji 43% 46 33 38 = 
¢Alpine-Montan Steel lst 7s ---- 1955|M S| 88l2 90 8 Bush Term Bldgs 58 gu tax ex___. ’60/A O 64 4 57 = 685g 
7s coupon on___.--...------ 1955}_.-.] *90 Gb focsce aoee By-Prod Coke Ist 54s A..__.-. 1945|M N/ 8114 84 7 7733 8712 
Am Beet Sugar 6s ext to Feb 1 1. -|F A; 100 100 1 Cal G & E Corp unf & ref 58... _. 1937|M N, 108 108 2 107% 1084 
American Chain 5-yr 68... .--- 938/A O} 100%, 101 33|| 581, Cal Pack conv deb 5s..-.-._._. 1940)J 3) 104 10413) 26 10312 10453 
tAm& Foreigh Pow deb 5s_-.--.-- 2030 M S| 58!2 6112} 638]) 32 Cal Petroleum conv deb sf 58___. ‘39/F Aj 102%, 103 |---- 1015, 102%4 
American Ice s f deb 5s_....-.-- 1953}3 DD} 815g 85 14 62 Conv deb sf g 544s_----.-.-- 1938}|M N/ 10212 103 17 102!4 1037s 
Amer I G Chem conv 5 4s------ 1949|M N/ 106 10612} 67 761, *Camaguey Sugar 7s ctfa__._._- 1942} -.-- 2% 23, 1 2%, Als 
Am Internat Corp conv 5s ----1949)3 Ji 91's 925g} 28 65 Canada Sou cons gu 58 A_...._. 1962}A QO} 10912 10912 4 108% 110% 
Amer Mach & Fdy sf 6s_.-..-..-- 1939);A O}*102%g 1027g}]___-_}|}] 10212 Canadian Nat guar 4}4s__...._. 1954|M $j} 102%, 103%) 62 10244 1043, 
Am Rolling Mill conv 58... -- 1938 MW} 1071, 108 91]} 87 30-year gold guar 4448_______ 1957|J J} 10912 1101s] 43 1085g 11353 
Am Sm & R Ist 30-yr 5aser A __.-"47/A O} 10412 105 28]| 92 Guaranteed gold 4}4s_..._._- 1968|J DB) 104 10412) 34 103'2 10514 
Am Telep & Teleg conv 48__. .--- 1936|M S| 1031s 1031s] 2|| 100% teed g 58.....-.-. July 1969|J 3} 11312 11412] 16 1134 118 
30-year coll tr a..........-- 1946|J BD} 109 11014} 37)}| 1011 Guaranteed g 5s_......-.-. Oct Pra A O} 11512 11653] 16 11512 1201g 
35-year sf deb 58___...--.-- 1960/53 J} 112! 113 56]; 100%, | 1111g 113 | #Guaranteed g 5e...........-- O|}F Aj 11512 11614) 13 115%g 1197 
wee Ot GU... -cecceaccc 1943)|M N/ 1121, 113 66); 103 | 1113113 | Guar gold 4%s8...-.-. June 15 1965 J Dj 113% 114 4 113!g 117% 
Cee Get OUNs occ osncecnes< 1939\J J} 10653 10714] 133] 105 | 106ig 10812} Guarg 44s..-----.---..---- 1956/F Aj 11053 112 15 1105g 1157 
p ae aaa aaa 1965|F Aj 1125s 1131s] 86); 100 Me sonkecaudew Sept 1951)M S$} 11012 11112) 34 10934 1145g 
tAm Type Founders 6s ctfs- ---- 1940]..-.| *363, 3914]. -]| 20 Canadian North deb guar 7s. .._.1940|J BD} 106%3 107 41 10634 10753 
Am Water Works & Electric— | | | ff. |  ©| Deb guar 63s -.-..-........ 1946/3 J] 121% 122 7 119 122% 
Deb g 6s series A___...-.---- 1975|M N| 76 7919} 38{| 58 | 721g 79l2] guar g 4}4s.--.-----------.-. ae eer. merce 100 101 
10-yr 58 conv coll tr_____---- 1944|M S| 947, 9512] 51 91 odnatien Ary Ry 4% deb stock .__.-_- ----| 8612 8712] 126 8453 877, 
tAm Writing Paper Ist g 6s__--- 1947/3 J| 23% 2410) 14 aoe: le! lhe El le 1946|M $/ 101 10112) 37 9914 1017, 
58 7 eee 1944/3 3} 110!g 1101 1 1093g 111lz 
¢Anglo-Chilean Nitrate 78_.....1945|M N 91g 91g 1 te. aaa: 7) ae Dec 1 1954|J BD} 10312 10443) 78 10212 10412 
tAnn Arbor Ist g 48_--July-.-.1995)Q J| 54 54 19|| 27 Collateral trust 4}4s__.._.._- 1960/5 J} 96%, 98 | 104 96'4 99% 
Ark & Mem Bridge & Ter 5s-_ -.-- 1964|M S| *872, 90 |_-_-|] 78lg tCar Cent Ist guar g 4s_...._.-- 1949/3 J} *40 Ae Eee 41 41 
Armour & Co (Ill) Ist 444s_.---- 1939 J D} 10253 103 91|| 75 Caro Clinch & O Ist 5s-.-.-.-.-- 38|3 D} 107 10712) 21 106 10712 
Armour & Co. of Del 54s-.-.--.-- i 3 J} 103% 10514] 255|| 74 lst & cons g 6s ser A__.-_- Dec 15'°52|J D} 109 109 1 108!g 109 
Armstrong Cork conv deb 5s ..-. J D/ 1041l2 10412 6 85 Cart & Ad Ist gu g 48_--.-..-.-- 1981'J DBD! *77 Ee 74\2 78 
Atch Top & 8 Fe—Gen g 48_..-- 1995 A QO} 10814 110%g] 145 8Al, Cent Branch U P let g 48__..-. 1948/3 D| *27 3612) ---- 38 39 
Adjustment gold 48__July -...1995] Nov| 103 103 2 75 Cent Dist Tel lst 30-yr 58..-._- 1943/J '*108% 10912)_._- 10814 10912 
Stamped 4s_. -.---- July ....1995|M N| 10314 10312 7|' 75lg tCentral of Ga lst g 58... Nov 1945|/F Aj *42!g 60 {_.--! a” “a 
Conv gold 48 of 1909_._.---- 955/53 D/*102 103ig}_..- 75 | 10112 103'g | Consol gold 5e_........-..... 1945|M N] 181g 1912 8 18!g 26 
re eee Se ae J D/ 1031g 103i 1}} 74g Ref & gen 54s series B...._- 1959/A O} *814 = 1212)... 11 = 131g 
Conv g 4s issue of 1910_- “ J D/*100 10119]___- 78 tRef & gen 5s series C_____.-- 1959/A O 97g 10%) Il 97g 1412 
eae Geb G0... -+..-<<s- J Dj] 107% 10812} 69]; 88g tChatt Div pur money g 48.__.1951/3 D/ -.--  ----|---- oe ae 
Rocky Mtn Div Ist 4s J J} 102 103 15]; 79 tMac & Nor Div Ist g 5s__--- 1946)}3 Jj*...- 25 |---- ER gape 
Trans-Con Short I. Ist 48__.-- 1958/3 J} 108l!2 109 14|} 89 tMid Ga & Atl Div pur m 58... °47|5 J} *15 20 |.-.- hee 
Cal-Ariz Ist & ref 4348 A_---- 1962/M S} 1103; 110%) 3]| 8714 tMobile Div Ist g 58......_-- 1946/3 J) *21 9 _.--}.... 25. 25 
Atl Knox & Nor lst g 56..---- 1946/J O/*11253 1181/__-- 99%, Cent Hudson G & E 5s.-..-- Jan 1957)M 8} 109 110 9 108% 110 





For footnotes see page 1119. 
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Week Ended Feb. 15 








ESS = 








Initeres: || 
Pertod 














Cent Ill Elec & Gas Ist 58.....- 1951\F A 
Cent New Engl lst gu 48..-.-..-- 196115 J 
Central of N J gen g 5s. -- .-1987|\J J 
General 48. _.-.----- .-1987|5 J 
Cent Pac Ist ref gu g 48----- .-1949|/F A 
Through Short L let gu 48. ---- 19K4\A O 
Guaranteed g 5s - o 1960|F A 
tCent RR & Bkg ot Ga coll 56 271937 MN 
{ Central Steel ist ¢ 8 f Se- eee 1941|M N 
H| Certain-teed Prod 5s A...---- 1948|M 8 
Charleston & Sav’h Ist 7a...-.--- 1936\3 J 
Chesap Corp conv 58 -...May 15’47|M N 
10-year conv coll 58_.......-.-- 1944|J D 
Ches & Ohio Ist con g 68....-.-- 1939|M N 
General gold 4%4s_.---..-...--- 1992|M 8 
i Fy 1993|A O 
Ref & impt 4s ser B......-- 1995|\3 J 
Craig Valley lst 58..May ....1940|J J 
Potts Creek Branch Ist 48-..-- 1946|\J J 
R&A Div Ist cong 4s_...-.-- 1989|3 J 
2d consol gold 48_._.....--- 1989|3 J 
Warm Spring V nb —e 1941|M 8 
Chic & Alton RR ref g 36.....-- 1949/A O 
Chic Burl & Q—II1 Div 34s... -- 1949|\J J 
Illinois Division 48..........- 1949\J J 
ESE civuddbicanoccccow 1958\M 8 
{ lat & ref 44eser B.._......-- 1977|F A 
DE OEE OE Bicsvcesccaccece 1971|F A 
$IChicago & East Ill Ist 6s_..-.- 1934/A O 
tC & E Ill Ry (new co) gen 5e _...1951|M N 
t Certificates of deposit... ....---- cece 
Chitago & Erie Ist gold 56... _.-- 1982|M N 
Ch GL & Coke Ist gu g 58....-.-. 1937\J J 
a ate West Ist 4s__._. i M §$ 
iS scutes ind @ Leuier satan... 1947|J J 
tRefunding g 5e ser B......--. 1947\5 J 
tRefunding 4s series C_.....-- 1947|\5J J 
} tist & gen 5e series A___.__--- 1966|M N 
i tist & gen 6s series B_May ...1966|/J J 
4) Chic Ind & Sou 50-year 48.....-- 1956/3 J 
Chic L 8 & East Ist 4}4s._-.-...-. 1969|3 D 
Chic M & St P gen 4s ser A....-- 1989|J J 
Gen g 3sserB May 1-..-..-- 1989\J J 
Gen 4s series C_.May 1 _...1989|J J 
| Gen 4s series E..May 1 _._.1989'J J 
Gen 4%s series F..May 1 ....1989]J J 
Chie Milw St P & Pac 68 A-_----1975]F A 
@Conv adj 5e_..---- AO 
Chic & No anne tine. Loses 1987|M N 
Sick eile ial idk ead aa 87|M N 
Stpd 4s non-p Fed inc tax...1987|M N 
Gen 4%s Fed inc tax... -- 1987|M N 
Gen 5a Fed inc tax.....-. 1987|M N 
Secured g 6}48.--.-----.---- MN 
Ist ref g 56_...---.- May 1 ....2037|J D 
lst & ref 44s stpd_ May 1 ....2037|J D 
} lst & ref 4\4sser C. May 1 _...2037|J D 
Conv 4%s series A_.-.....-- 1949|M N 
$tChicago Rallways Ist 56 stpd _._- 
Aug 1 1933 25% part pd__..-.-..-- FA 
tChic RI & P Ry gen 48____.._- 1988/3 J 
t cates of ae 
t#Refunding gold 4s8___...-..- 1934;A O 
| t cates of di ew 
t$Secured 44s series A__.._.- 1952|M $ 
tCertificates ot deposit... ....--}--- 
tConv g 4}4s..---.---..-.--- 1960|M N 
Ch 8t L & N O 66_.___- June 15 1951|3 D 
i] =Gold 34s8__--..._._- June 15 1951/3 D 
j Memphis Div ist g 4s 1jJ D 
i] Chic T H & So East ~ JID 
i Inc gu 58_.-----..- M 8 
Chic Un Sta’n lst gu ie A JI J 
1st 58 series B__...._. Seca 3\J J 
Guaranteed g 58._......._.-. JD 
1st guar 6 48 series C 7 
Chic & West Ind con 4s JI 3s 
Ist ref 534s series A._._.._. ~~’ 1962|M §$ 
Childs Co deb 68. __..... AO 
Chile Copper Co deb 5s_-_ J J 
@Chac Okla & Gulf cons 5a-_ MN 
Cin G & E lst M 48 A____. AO 
Cin H & D> 24 gold 4s J J 
CISt L&C istg 4s_.Aug 2 ___.1936)Q F 
Cin Leb & Nor Ist cop gu 4s. --_- 1942|/M 
Cin Union Term Ist 4448 A...-. 2020\J 
lst mtge 5s series B_....__.-- 2020\J 
lst guar 5s series C___._.._._- 1957|M 
Clearfield Bit Coal Ist 48___.._- 1940) 3 
Clearfield & Mah ist gu 56..__-- 1943)J3 
Cleve Cin Chi & St L gen 48____. 1993)3 
General 5s series B_._..._..-- 1993) J 
Ref & tmpt 6s ser C__...__.-. 1941/5 
Ref & impt §s ser D___..____. 1963)J 
Ref & impt 4348 ser E__._-__- 1977/3 
Cairo Div Ist gold 4g_________ 1939) 3 
Cin W & M Div Ist 4s_______. 1991} J 
8t L Div 1st coll tr g 48___-__. 1990|M 
8pr & Col Div Ist g 48_______. 1940|M 


W W Val Div Ist g 48________ 1940 
Cleveland & Mahon Val g 5s ._..1938 
Clev & Mar ist gu g 4s 1 





tColo Fuel & Ir Co gen sf 5s .._.1943 
$tCol Indus Ist & coll 5s gu_____ 1934 
Colo & South ref & ext 44s____. 1935 
General mtge 44s ser A 80 
“Assented 4%s 


Clev & P gen gu 44s ser B___._- 1942 
Series B 34s guar__.....____ 1942 
Series A 434s guar__......... 1942 
Series C 3}4s guar___._..__.-- 1948 
Series D 34s guar__..._____- 1950 
Gen 44s ser A__--- 1977 

i]; Cleve Sho Line Ist gu 4%s_____- 1961 

| Cleve Union Term gu 5%s_____- 1972 
Ist s f 5s Series B guar____... 1973 
ists f 4348 series C__________. 1977 

Coai River Ry ist gu 48______... 1945 

1} Colon Oil conv deb 6s_......__- 1938 






Columbia G & E deb 5s___.. May 1952 

ii] Debenture 58....._.__ Apr 15 1952 

, Debenture 5s.-....... Jan 15 1961 

Col & H V ist ext g 4s_.______._ 948 

Columbus Ry P & L Ist 4s/__..1957 

Secured conv g 54s_.._- on 

4} Col & Tol Ist ext 48________ -1955 

#; Comm’! Invest Tr deb 5 \s-_ -1949 

| Copp & Passum Riv Ist 4s__ -1943 

Conn Ry & L ist & ref 44s... .. 1951 

| Stamped guar 4%s_._______. 1951 

i Consolidated Hydro-Elec Works -. .. 

4 _ of Upper Wuertemberg 7s. -.-.-- 1956 

4 Consol Gas ef Y) deb 544s. -.-- 1945 

i]  Debenture 4}4s.........---- 1951 

1) $Debenture 5s-......-.-.-.-- 1957 
} 
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9912 tCertificates of deposit 
811g | Consumers Gas of Chic gu 58 _...1936 
6512 | Consumers Power Ist 56 C__..-.-. eee 





+ Dul Sou Shore & Atl g 5s 


6112] ¢§East Cuba Sug 15-yr sf 7s ..193 


199. 
2212] El Pow Corp (Germany) O70). -e 


Elgin Joliet & East Ist g 5e.._.-- 1941 

457g | El Paso & S W Ist 56_._......_- 1965 
Ere & Pitta ¢ gu 3 4080 8 ‘eae 1940 
Erie RR Ist cons g 4s prior... -_- 1996 

lst consol gen lien g 4s__.... - 1996 

| sale guages 


aku Ref & impt 5s of 1927 
8212 Ret & impt 5s of 1930 


1037, 5s Internationa! series 
654 lst lien s f 5s stamped 
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BONDS Ms 

N. Y. STOCK EXCHANGE 2 

Week Ended Feb. 15 ~ 

High 

825 | Consol Ry non-conv deb 48____- 1954/4 
67% Debenture 4s._........ ~----1955|4 
10858 Debenture 4g_............-. see A 
987 SPORE Ts ca keecsonscéuce 956|4 
100%, | tCons Coal 0 of Md Ist & ref 507221980 J 


Get 


Container Corp Ist 6s 





M 
J 
75%] 15-year deb 5s with warr___..- 19434 
Copenhagen Telep 5s Feb 15 _- -- 1984 F 
._ ..-.]| Crown Cork Seal sf 68....._._- 7\J3 
10614 | Crown Willamette Paper 6s8___._ 1951 J 
1027s | Crown Zellerbach deb 5s w w_... 1940|M 
11214 | Cuba Nor Ry Ist 5%s_...._-.-- 1942/5 
Cuba RR Ist 58 g__..........-- 1952|J 
1107 lst ref 74s series A___._____- 1963|3 
11012 Ist lien & ret 6e ser B___.____- 1936|J 
5 |$tCuban Cane Prod deb 6s_-___. 1950/}4 
—_ Cumb T & T lst & gep 58______- 1937|4 
lg 
a= Dé & Heine Ist & ref 4s_.___- 1943/™ 
Pe gh Oe Se ee Rae 19 
"aoe 1937|M 
10412 | Del Power & Light Ist 4s ....1971/J 
107% Te i Si Divdstennssddwce 1969/4 
108121 1st mortgage 4%s__________- 1969/4 
D RR & Bridge Ist g 48 __..___- 1936|F 
Den Gas & El L Ist & refs f 58 _..1951|M 
oaahe Stamped as to Penna tax___-_- 1951|M 
97g | *Den & R G Ist cons g 48______- 1936) 
9 Consol gold 4%s__.__...___- 36| 43 
11412] ¢Den & R G West gen 58 ___Aug 1955 F 
10512 *Assented (subj to plan) _._.---- -- 
35% Ref & impt 5s ser B_____ Apr 1978|A 
tDes M & Ft Dodge 4s ctfs_____ 35|4 
2112 | Des Plaines Val Ist gu4%s_____- 1947|M 
Detroit Edison 5s ser A____._._- 1949|A 
814] Gen & ref 5s series B________- 1955|5 
Gen & ref 5s series C__._____- 1962|F 
911g] Gen & ref 434s series D_______ 1961|F 
& ref 5s series E_..._____ 1952)A 
*Det & Mac Ist lien g 48_._____- 1995|5 
Second gold 48......._____. 1995} J 
233 | Detroit River Tunnel 4}s_____- 1961|™ 
62%, | Dodge Bros conv deb 6s_______- 1 mM 
64%, | Donner Steel Ist ref 7s J 
Dul Missabe & Nor gen 5 4 





Duquesne Light Ist _ Sawn 
lst M g 4s series B 


East Ry Minn Nor Div Ist 4g _._194 
East T Va & Ga Div Ist 56_____ -1956 
Ed El Il) Bklyn Ist cons 48_____. 1939 


1st sinking fund 6 Ks 


Conv 4s series A 
oe , eae 





Erie & Jersey lst s f 68 
Ge 








1027, 4 {Florida East Coast Ist 4s 
1007 1st & ref 5s series A__..__... 
Certificates of deposit... .- -|---- 
112% | Fonda Johns & Glov 4%s__._.-- 1952 
$tProof of olaim filed by owner_...|MN 
ented (Amended) Ist cons 2-48_____- 
2 ge $tProof of claim filed by owner..|MN 
§tCertificates of deposit.__..- --- 
..-.]| Fort St U D Co Ist g 444s______- 1941/|4 
10114] Ft W & Den C Ist g 5%s_______ 1961|J 
8512 | Framerican Ind Dev 20-yr 7s ..1942|J 
igs tFrancisco Sug Ist s f 7}4s_._._- 1942|™ 
4 
Galv Hous & Hend Ist 5s ee 38/A 
Gannett Co deb 6s ser A_______ 943|F 
..-.| Gas & El of Berg A Sepa J 
_... | ¢§Gelsenkirchen Mining 6s_____. 1934|M 
10534 | Gen Amer Investors deb 56 A____1952|F 
....| Gen Baking deb s f 54s________ 1940|A 
-.-.| Gen Cable Ist sf 54s A_._____ 1947| 
.--.| Gen Electric deb g 334s_______- 942|F 
..-.| Gen Elec (Germany) 7s Jap 15__. °45/3 
tied ik. \ Ol =e 1940/J 
ae 20-year s f deb 6s__....__._. 948|M 
..-.| Gen Petrol Ist sink f’d 5s__.___- 1940|F 
10513 | Gen Pub Serv deb 5}s____-._- 1939)J 
Gen Steel Cast 534s with warr _. 1949/J 


971g | $t¢Gen Theatres Equip deb 68___.1940/A 
914 tCertificates of deposit 


tGa & Ala Ry 1st cons 5a.__. Oct °45 2 
$tGa Caro & Nor Ist ext 6s______ 1934|J 


Georgia Midland Ist 3s.___....-. 1946/A 


9614 | Good Hope Steel & Ir sec 78__..1945/A 








73%, | Goodrich (B F) Co Ist 6 %s_--.-- 1947\J 
6 “ES eee 1945) J 
Goodyear Tire & Rub Ist 5s ....1957|M 
Gotham Silk Hosiery deb 6s. ....1936|J 
8133 | $tGould Coupler Ist s f 6s F 
10273 | Gouv & Oswegatchie Ist 5s J 
Gr R & I ext lst gug 444s_-.---. J 
11012 |] Grand Trunk of Can deb 7s_.---. 1940/A 
athe Sy eee eee 1936|M 
Grays Point Term lst gu 5s_-.-.-. 1947/3 
10014 | Gt Cons El Pow (Japan) 7s....-- 1944|F 
1061 Ist & gens f 64s_-.-------- 1950/J 
106%4 | Great Northern gen 7s ser A.-..-.. 1936|J 
lst & ref 434s series A_.....-. 1961\J 
meral 54s series B.....-.-- 1952|J3 
10614 General 5s series C_......-.-- 1973/45 
99 103 General 44s series D....-..-.-. 1976\J 
102% 10453' General4seeries E _. -...1977 J 


July 1 
1933 to 
Jan.31 


1935 
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Low 
32 
491, 
443% 


57% 





For footnotes see page 1119. 
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N. Y. STOCK 
Week Ended Feb. 15 

















Green Bay & West deb ctfs A...-..- ° 
Debentures Mibdecdsoucsstene 
Greenbrier Ry ist gu 4s....-..- M 
Gulf Mob & Nor Ist 54s B......1950)A 
1st mtge 5e series C_.....-.-.-- A 
Guilt & 8 I ist ref & ter 5s .. .. Feb1952/5 
Stamped...---..--- acme iniee cain 43 
Guilt tes Steel deb 5}4s....1942/5 
Hackensack Water ist 4s.....-.-. 952\J 
Hansa SS Lines 68 with warr -...1939/A 
@Harpen Mining 66........-...- 4 
Havana Elec consol g 58_...-..- 1952|F 
Deb 5s series of 1926.....-. 1951|M 
Hocking Val ist cons g 4}4s- ---- 1999)J 
$tHoe (R) & Co lst 6 Ks ser A ....'34/A 
¢@Holland-Amer Line 6s (flat) -- me mM 
Housatonic Ry cons g 56-...---- 937|M 
H & T C Ist g 58 int guar_..-..-.- 1937/|J 
Houston Belt & Term Ist 58... -.-. 1937 
Houston Oil sink fund 5s oo 
Hudson Coal ist s f 5aser A...-. 962 
Hudson Co Gas lat g 58...-.---- 194 
Hud & Manhat Ist 5e ser A.-_.-.- 1957 
Adjustment income 5s ....Feb 1957 
Illinois Bell Telephone 5s....... 1956 
Illinois Central Ist gold 4s.....-. 1951 
BES BUNGE BIB. cca cnccsccccaccs 1 





lst gold 3s sterling 


















OREGON GB. 2 ccccccscaccce 
15-year secured 6 Ks g 
40-year 4%s8_......-..-.- 
Cairo Bridge GUEE Gh. case ccs 
Litchfield Div Ist gold 38... 1951 
Louisv Div & Term g 3 %s ~sontaay 
Omaha Div Ist gold 3s___.-.--- 1951|F 
8t a Div & Term g 38_..-_- 1951\J 
Pt Sv cccenenenns cose 951\5 
Springfield Div Ist g 3%48----- 1951)3 
Western Lines lst g 4s_.---.-- 1951|F 
11! Cent and Chic 8t L & N O— 
Joint Ist ref 5s series A_....-.- 1963|J 
lst & ref 434s series C__....-- 1963|J 
Illinois Steel deb 434s___.------ 1940)A 
*Ilseder Steel Corp mtge 68. ...- 1948|F 
Ind Bloom & West Ist ext 4s... .- 1940|A 
Ind Ill & Iowa Ist g 48__...---.-- 1950\J 
Ind Nat Gas & Oil ref 5s_.....-- 1936|M 
tind & Louisville Ist gu 48....-. 1956) 3 
Ind Union Ry gen 5s ser A-.---- 1965) 5 
Gen & ref 5s series B._.-.---- 1965|5 
Inland Steel lst 444 ser A_....-.- 1978|A 
lst M sf 4348 ser B...--.-.-- 1981)F 
Interboro Rap Tran Ist 58. ----- 1966| 5 
TS eee 1932|A 
tCertificates of deposit.......-- -- 
t§10-year conv 7% notes__.-- 1932|M 
tCertificates of deposit. .......- -- 
Interlake Iron Ist 5s B_.....-.-- 1951|M 
Int Agric Corp lst & coll tr 5s— 
Stamped extended to 1942__..---- M 
Int Cement conv deb 5s_...-..-- 1948|M 
tint-Grt Nor let 68 ser A...-.--. 1952|3 
tAdjustment 6s ser A_..-July 1952/A 
tist 56 series B........---..- 1956)|J 
tist g 56 series C___._-.-.-.-- 1956|J 
Internat Hydro El deb 6s....._.1944/A 
Int Mere Marine s f 68_..-..-.-. 1941)A 
Internat Paper 5s ser A & B_..-.- 1947|3 
Ref s f 6s series A_.....-.-.-. 1955|M 
Int Rys Cent Amer Ist 5s B.._-.-. 1972|M 
lst coll trust 6% ¢ notes....-- 1941|M 
Ist lien & ref 6 %s_...-.-.-.-- 1947|F 
Int Telep & Teleg deb g 448 --. -- J 
Obne GD 490k... ccccccccccus 939)J 
Debenture Se. ..........-... 1958 F 
Investors Equity deb 6s A.....- 1947/|J5 
Deb 5s ser B with warr_-....-- 1948\A 
Without warrants_.......- 948\A 
tlowa Central Ist 56 ctfs ....-- 1938) 3 
SE IEG Mic ancccacconnccs 1951|M 
James Frank & Clear Ist 4s_..-.-. 1959)3 
a4 & OS eens & ee ee 1938)J 
Kan & M Ist gu g 48_.---..-... 990\A 
tK C Ft S & M Ry ref g 4s....-. 1936)A 
tCertificates of deposit... ......-- A 
KC Pow & Lt Ist 44s ser B.__.- 1957/3 
lst mtge 434s. -..-.-.-.-.-..-- 961/F 
Kan City Sou Ist gold 3s......-.. 1950|A 
Ref & impt 5s_.-..---. Apr ....1950)/J 
Kansas City Term Ist 4s.......- 1 J 
Kansas Gas & Electric 448... -.-. 1980) 3 
*Karstadt (Rudolph) Ist 68...-.-. 1943|M 
Certificates of deposit..........-. oo 
Keith (B F) Corp Ist 68......-.- 1946|M 
en Me poy Ty Te Giewncece oan a 
Kentucky Central gold 4s_.....-. 1987/J 
Kentucky & Ind Term 4s. ..-.-. 1961|3 
cemeet pecsceasdasedine anne 1\3 
Kings ¢ County El L & P 5s A 
Purchase money 66. -...-..--- A 
Kings County Elev lst g 4s F 
Kings Co Lighting lst 5s.-. J 
First and ref 6 4s-...-.-.-.- J 
Kinney (GR) & Co7%% no J 
Kresge Found'n coll tr 6s.-.-..-- 3 
tKreuger & Toll cl A 56 ctfs._... 1959|M 
Lackawanna Steel! Ist 58 A-...-- 1950|M 
§Laclede G-L ref & ext 56....-- 1934|A 
6s 1934 extended to 1939.......... A 
Coll & ret 54s series C......-. 1953|F 
Coll & ref 54s series D--....-. 1960) F 
Lake Erie & West lst g 56.....-.- 1937/3 
PS Fe ee a 1941)J 
Lake Sh & Mich So g 3}4s-_-.-.-.-- 1997\J 
¢Lautaro Nitrate Co Ltd 66... -.- 1954\J 
Lehign C & Nav sf 448 A...-- 1954|J 
Cons sink fund 44s ser C...-.-. 1954| J 
Lehigh & N Y lst gu g 48.-..-..- 1945|M 
Lehigh Val Coal Ist & ref ef 58_...°44\F 
See oe WOE OF Ghic ccc cctccccce 1954|\F 
1 OE SE Dic cwcccocnocece 1964|\F 
lst & refs f S5e......-.-...-- 1974|F 
Secured 6% gold notes.....-.. 1938) J 
Leh Val Harbor Term gu 58. ..-- 1954|F 
Leb Val N Y lst gu g 4%s-.-...--1940/J 
Lehigh Val (Pa) cons g 4a.....-- 2003\|M 
General cons 4}48..--......--- 2003\M1 
General cons 56. ......-.-.---- tla 
Leh V Term Ry Ist gu g 56..-.-- 1941/A 
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5 5 
1125g 114l2 
42 


10412 105 


99 10012 
7ig 97% 
1 1% 

80%g 8212 


99% - 


Lex & East let 50-yr 58 gu......1965/A ¢ 11312 
Liggett & Myers Tobacco 7a. ----1044 AO 
Little Miami gen 4s series A. -- --1962|M N/*103 
Loew's Inc deb s f 6s.......-..-19 4 
Lombard Elec consol g 68.2222 227-1085 J 





Di 
St Louis Div 2d gold 3s 
Mob & Monte ist g 4s 
South Ry joint Monon 4s 
Atl Knoxv & Cin Div 4s 195. 
*Lower Austria Hydro El 6 4s- ..1944 


$tMcCrory Stores deb 5\s 
Proof of claim filed by owner 
McKesson & Robbins deb 5s... -.'50 
$tManati Sugar lst sf 7s 1 
tCertificates of deposit 
t$Stmpd Oct 1931 coupon .--.1942 
tCertificates of deposit 


tManhat Ry (NY) cons g 4s _...1990 
ye pentane of deposit 


lst m 


Ist cons 58 


lst & ref 68 series A 


tMo-Ill RR Ist 56 series A 
Mo Kan & Tex Ist gold 4s 


tConv gold 5s 
tlst & ref g 5s series H 


tCertificates of deposit 
*Mo Pac 3d 7s ext at 4% July -..1938 








(P) Co deb 7s....-. 
Louisiana & Ark Ist 5s ser A 
Louisville Gas & El (Ky) 5s. oooolan 
Louis & Jeff Bdge Co gu g 48 
Louisville & Nashvilie 5s 

Unified 


>ZuunrO00OuZnZu vr O0n4ZnU 


oF tak 


| »S 
Xs 


> 
2) 





Manila Elec RR & Lt sf 58 
Manila RR (South Lines) 4s 
lst ext 4s 





ManGB&N W ist 3s 
Mfrs Tr Co ctfs of partic in 

A INamm & Son Ist 6s 
Marion Steam Shovel s f 6s 
Market St Ry 7s ser A_ April -- 71940) 
Mead Corp Ist 6s with warr 
Meridionale Elec lst 78 A 
Metr Ed Ist & ref 5s ser C 


Metrop Wat Sew & D 5s 1950 
$tMet West Side El(Chic)4s .. “71938 


Mex Internat Ist 4s asstd 
@Miag Mill Mach Ist 8 f 7s 
Michigan Central Detroit & Bay 
City Air Line 4s 19 
Jack Lans & Sag 3s 
lst gold 3s 
Ref & impt 4 }48 series C 
Mid of N J ist ext 5s 
Midvale St & O coll tr sf os 
Milw El Ry & Lt Ist 56 B 





424229 


OmuOZu0d 


mtge 58 971 
honor lst ext4348(1880) -- ro. 
ist ext 4s 
Mil Spar & N W Ist gu 4s 
Milw & State Line Ist 3s 
tMinn & St Louis 5s ctfs 


POKKKDe HSeZuDe eee ANDZeD 





oy 4 


ma! 
tMobile & Ohio gen gold 4s 
tMontgomery Div lst g So... 1987 


% D 
Moh & Mal ieee gu gold 4s 
Gaoccccces ---1937 






































Low High 
1131g 115% 
130 134 


115% 11912 
10314 105% 
772 8012 
10273 1037 


1047, 105% 
102% 104 

102'g 103 

101% 10314 
12712 12812 
1121g 115% 
65 6912 
10714 11012 
102 10312 
107% 107'2 
1041g 105'2 
1041g 10712 
104 10612 


883g 901g 
10012 101%4 
931g O74 
74 80 
10233 103!2 
7ig 90 
7612 89!l2 
45%, 53 
5'g Big 
144 2le 
llp llg 
o 5 


36 
23le 2612 
37%g 3912 
191g 23!2 
18 191g 
70 8675 


15 1612 
7 9 
§ lg 

8Al2 85l2 

102 1021, 
10014 101 
9312 101 
67 = 7912 


8914 93l2 
99 101 
77% 79% 
"73% 73% 


10112 10412 
103%, 107 
102 102% 


945g 9612 


“Bolg 59% 
861g 90 
10218 103 





ror footnotes see page 1119. 
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Ss 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 


Interest 


Pertod 


~ Week's, 

Range or 

Friday's 
Bid & Asked 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Feb. 15 





Feb. 16 1935 


Week's | July 1 
Range or 2 1933 to Range 
Friday's 53 Jan. 31 Since 

Bid & Asked 1935 Jan. 1 











Nat Ry of Mex pr lien 4s 
*Assent cash war rct No 4 on-..-- 
Guar 4s Apr '14 coupon 977 
*Assent cash war rct No 6 on.--- 
*Nat RR Mex pr lien 46 1926 
*Assent cash war rct No 4 a 


a 
hee 


} 


*Assent cash war rct No 4 en_.-- 
Nat Steel Ist coll 58 1956 
Naugatuck RR Ist g 4s 
Newark Consol Gas cons 56 
Newberry (JJ) Co54% notes ...."40 
New England RR guar 5s 1 
Consol guar 4s 


Firet & ref 5s series B 
New Orleans Term ist gu 48 
tN O Tex & Mex n-c inc 58 


tlet 44s series D 
Tlet 5s series A 
N & C Bdge gen guar 4%s_-__...1945 
NYB&MB Istcong 5s 1 
N Y Cent RR conv deb 68 
Conv secured 68 
Conso! 4s series A 
Ref & impt 4s series A 
Ref & impt 5s series C 
N Y Cent & Hud Riv M 3s on oote 


CO>ZZOuLCOP POOL Oe. c. OP ZOU OEZO 


Ref & impt 4s ser A 
Lake Shore coll goid 3s 
Mich Cent coll gold 3s 
N Y Chic & St L let g 48 
Refunding 5 }48 series A 
Ref 4 4s series C 


+ te te 


Onoor> 


N Y Connect let gu oo A 
lst guar 5s series B 





PII SPP aa SOSH ASH CS TASH Se Per AES“ >“ sd; > 


Y & Erie—See Erie RR. 
Gas El Lt H & Pow g 5e_... 1948 


< 





2 
a 
: 
5 
§ 
: 


eo 





Pid 
< 


B 
W Coal & RR 5a _---' 
W Dock & Impt 5e _.-..*4 
ng Branch gen 48 194 
E Bost Term 48 


H & H n-c deb 48 
Non-conv debenture 3 ks 
Non-conv debenture 3s 
Non-conv debenture 48 
Non-conv debenture 4s 
Conv debenture 3s 
Conv debenture 68 
Collateral trust 68 





Z 2ZLZZLZ LZLZZ ZZ 
25 


KM 


lst & ref 4s ser of 1927 
Harlem R & Pt Ches Ist 48__ __1954 
N YO&W retg 4s 
N Y Providence & Boston 48 — 
N Y & Putnam Ist con gu 48____.1993 
*N Y Rys Corp inc 6s___Jan - 
Prior lien 68 series A 
N Y & Richm Gas Ist 68 A____ "1961 
tN Y State Rys 4s A 
16 4s series B certificates 
N Y Steam 6s series A 
lst mortgage 5s 
Ist mortgage 5s 
N Y Susq & West Ist ref 5s 
Me ONE BO cb dccdcccccccccclet 
oS i ee ae 
Terminal Ist gold 5s. .___....1943 
N Y Telep lst & gens f 444s8____.1939 
N Y Trap Rock Ist 6s 1946 
N Y Westch & B Ist ser I 4%s_-_..°46 
Niag Lock & O Pow lst 58 A - 
Niagara Share(Mo) deb 5s _ 
*NorddeutscheLloyd 20-yr sf 68... --"47 
194 


COUMZOZOLuzZEOmD OCHEZZZZZPE COOOP>>> 


be} 


BEcEGES ET SSeeeereS >e-FSSTEA~ }PP> 
+] 


General gold 5s- 


Nord Ry ext sink fund 6 Ks 
$tNorfolk South Ist & ref 5a_ _._.1961 
tCertificates of deposit 
$tNorfolk & South Ist g 5s 
N & W Ry Ist cons g 4s 
Div’! 1st lien & gen g 4s 
Pocah C& C joint 4s 
North Amer Co deb 5s 
No Am Edison deb 5s ser A 
Deb 5 \s ser B 


SS a GT 
POZZZOLCOZZPHuZZZ:: Zu 


' 
‘ 
‘ 
' 


North Cent gen & ref 58 A 
Gen & ref 44s series A 
tNorth Ohio Ist guar g 58 
yEx Apr’33-Oct’33-Apr’34 cpns-- —. 
tStmpd as to sale Oct 1933, & 
tApr 1934 coupons 
Nor Ohio Trac & Lt 68 A 
North Pacific prior lien 4s 
Gen lien ry & Id g 3s Jan 
Ref & impt 44s series A 
Ref & impt 6s series B 
Ref & impt 5s series C 
Ref & impt 5s series D__- 
Nor Ry of Calif guar g 58_ 
Nor States Pow 25-yr 58 A 
lst & ref 5-yr 6s ser B 194 
Northwestern Teleg 4348 ext_...1944 
Norweg Hydro-E] Nit 5 \s l 
Og & L Cham Ist gu g 4s 
Obio Connecting Ry Ist 4s 
Ohio Public Service 7 4s A 
lst & ref 7s series B 
Ohio River RR Ist g 5s 
General gold 5s 


>PBSzzE1--Os 
CnmZPaorourZ 























oo = 
CUE Ease m> ZH ZEPPPUHuuOOEs 
ee Z>eOUromeZ® OCOSue eu MED 


Guar stpd cons 56.......-.- --1946 





Htgh| Ne 


10918 


118l2 
110% 
8714 
10112 
10114 
109% 


107 


10634 


63 
49 





_ 


~ 

















Ore-Wash RR & Nav 48_.....-- 1961 
Oslo Gas & El Wks ext! 56... _. 1963 
*Otis Steel lst mtge 66 ser A... 1941 
Pacific Coast Co ist g 58......-.- 1946 
Pacific Gas & El gen & ref 58 A_.__°42 
Pacific Pub Serv 5% notes... -.-.-- 1936 
Pac RR of Mo Ist ext g 48.-.-..-- 1938 

o2d extended gold 58......... 1938 
Pacific Tel & Tel lst 58.......-.- 1937 

Ref mtge 58 series A....-.-.-- 1952 
Paducah & Ills lsts fg 434s. -..--. 1955 
$tPan-Am Pet Co(Cal)conv 68... .'40 

tCertificates of deposit.........--. 
*Paramount-B' way ist 54s... -.-. 1951 

*Certificates of deposit..........- 
Paramount Fam Lasky 6s... .....1947 


${Proof of claim filed by owner _.-- 





geenzoegg~ 
Ou Zuurvicoe Comou 


ft 





tCertificates of deposit.......-. 
Paramount Pub Corp 54s ..-.-.-- 1950 


${Proof of claim filed by owner --. --|---- 
$tCertificates of deposit ......-- - 


' 
+@ 


220 


w 
Z2s°“"%2383E> 





Paris-Orleans RR ext 5s..-.-.- 1968 
*Park-Lexington 6s ctfs_. _.-- 1953 
Parmelee Trans deb 6s8_......-- 1944 
Pat & Passaic G & E cons 58__... 1949 
Pathe Exch deb 7s with warr._.. 1937 
*Paulista Ry lst refat 7s... - 1942 
Penn Co gu 34s coll tr A_....-_- 1937 
Guar 3s coll trust ser B_____1941 
Guar 3 4s trust ctfs C_....._- 1942 
Guar 3 4s trust ctfa D...._._- 1944 
Guar 4s ser E trust ctf... _.__ 1952 
Secured gold 4%s8............ 96 
Penn-Dixie Cement Ist 68 A... _- 1941 
Pa Ohio & Det lst & ref 44s8A___.'77 
ek 1981 
Pennsylvania P & L lst 4}4s__._- 1981 
Pennsylvania RR cons g 48___._. oo 
Consol gold 4g8.............. 948 
48 ster! stpd dollar May 1 oa 
Consol sinking fund 4 }4s__.__. 1960 
General 4 }4s series A-_....._- 965) 
General 5e series B_-.......-- 1968 
Secured 6}48............-... 1936 
Secured g i ciniwedbewen we 1964 
Debenture g 4}48_-......-.-- 1970 
General 4\{s series D__...__- 1981 
Gen mtge 4s ser E___..___. 1984 
Peop Gas L & C Ist cons 68___._- 1943 
Refunding gold 56........... 1947 
lst ee 3 wens 1940 
Income 48_..._... -.--1990 
Peoria & Pekin Un Ist b3ee- is act oe 1974 
Pere Marquette Ist ser A 56 ener 
506 GO C0008 Boo ccccccccoce 1956 
lst g 4348 series C____-.._-.-- 1980 
Phila Balt & Wash Ist g 4e___._. 1943 
General 58 series B_.......-- 1974 
General g 434s series C....._. 1977 
General 4s series D._....-.- 1981 
Phila Co sec 58 series A.____ —— 
Phila Elec Co Ist & ref 4448... _- 1967 
ff 2 freee 1971 
Phila & Reading C & I ref 5s —« 
ee Ge Cidatnbinine anes 
Philippine Ry Istef4e...._.._. 1987 
Phillips Petrol deb 54%{s......-- 1939 


Pilisbury Flour Millis 20-yr 66 _._.°43 
Pirelli Co (Italy) conv 7s 195 


PittsC C&StL4sA -__.... 940 
Series B 444s guar.......-... 1942 
Series C 4348 guar._....._.-.- 1942 
Series D 4g guar__.........-- 1945 
Series E 3s guar gold____._- 1949 
Series F 48 guar gold_..__-._- 1953 
Series G 48 guar_..___._____- 1957! 
Series H cons guar 4s__.__._- 1960 
Series I cons 4448... .-... 1963) 
Series J cons guar 4}48.._..-.. 1964 
General M 5s series A____..-- 1970 
Gen mtge 5sser B_......._.... 1975 
Gen 44s series C.........._. 1977 

Pitts Sh & LE lst g S5a_._.....__- 1940 
Ist conso )gold 5s...........- 1943 

Pitts Va & Char Ist 48 guar___._-_ 1943 

*Pitts & W Va ist 4%s ser A____1958 
Ist M 444s series B_-...._-__. 1958 
Ist M 4}4s series C.......... 1960 

Pitts Y & Ash Ist 4sser A______. 1948 
Ist gen 5s series B_...... 2 1962 

Port Arthur Can & DK 68 A_.._- 1953 
lst mtge 68 series B_...._ 53 

Port Gen Elec Ist 4448 ser C .__.1960 
Se 957 

Portiand Gen Elec Ist 58...... 1935 

Porto Rican Am Tob conv 6% _._.°42 

Postal Teleg & Cable coll 5s... __ 1953 

$t Pressed Steel Car conv g 58... ..1933 

Providence Sec guar deb 48_.____ 1957 

Providence Term Ist 4s.._.._. 1956 

Pub Serv E! & G Ist & ref 4s a 
ie). 2 eae 
30 ff = eee i971 

Pure Oils f 544% notes......... 1937 
8 ee aa 1940|M 8 


Purity Bakeries s f deb 5s 


tRadio-Keith-Orpheum pt pd ctfs 
for deb 6s & com stk (65% pd) _---- 
§{Debenture gold 6s....._._. 1941 
Reading Co Jersey Cent coll4s____’51 
Gen & ref 44s series A 1997 


Gen & ref 4s series B_._.._. 1997 
Rem Rand deb 5 4s with warr _.__'47 
Rensselaer & Saratoga 6s gu 1 


Repub I & S 10-30-yr 5a sf 

Ref & gen 5 4s series A__..._. 
Revere Cop & Brass 6s ser A 
*Rheinelbe Union sf 7s 


Rhine-Westphalia E! Pr 7s 
WEeeee SNE Din sdncocceccce 2 
Cons mtge 6s of lie 3 
Cons M 6s of 1930 with warr - “aaa 


1955 

Rio Grande Junc ist gu 5s...... 1939 
tRio Grande Sou Ist gold 4s... ..1940 
tGuar 4s (Jan 1922 coupon) . ..1940 
*Rio Grande West Ist gold 4s8__ ..1939 
1st con & coll trust 48 A... ..1949 
Roch G&E gen M 543 ser C ...'48 
Gen mtge 434s series D....-.-. 1977 
Gen mtge 5s series E.........1962 





Low High) No.\| Low 


Low Htoh 
102% 10410} 124{/) 771, | 10112 10412 
99 O91, 8 6512 94 9914 
82lo 8334, 22 20 69% 915 
39 40 10 25 36 40 
107 108 22}} 9812 | 106 109 
*98lo 99 |---- 64 9612 987, 
100 101 9 80 100 101% 
983, 98% 1 84 953g G83, 
107 10714} 10}) 103% | 1067, 10712 
1114, 112 11}} 104% | 111 112 
*1051g = 93 10512 10512 
239 39 7 251 39 4312 
38 238 4 5 38 4312 
48ig 4912} 12 271g 423g 49le 
49 49 4 2712 42 49 
683, 705g) 84)) 131g 58%, 7053 
67%, 701g 13 1 59 701g 
687, 70%} 195 12%, 591g 70% 
68 701g] 1385 14 58% 7O0l2 
157% =159 17}} 10414 155 160% 
19 191g 2 1712 2012 
#25 291le » 14 241g 2713 
*115lo 118 |[---- 102 116 116 
*10215 102% 8 73% | 101 103 
*891g Q3ie]---- 45% 90 91 
*1021 ee er 94 102 102 
100%, 100%, 5 8153 | 100 100% 
*100! ae ae 83%, 98%, OR% 
*OR1, ~<|---- 8il2 98 98 
*101% — 841g 99% 10112 
104%, 105%, 78 82 104% 106 
7714 781g] + 20)] 55 75% 855s 
104%, 105 16 78 10312 10512 
*103l¢ me es 1.4. ee ao 
101'14 103g] 193 75l2 983g 103% 
107 107 2 9814 | 107 108 
109 109g 31} 9412 | 108 10912 
11014 110! 1 963g | 108 10014 


117 1173) 351] O8lg | 11419 11734 
107 10734, 58}} 80% | 10512 107% 
113lg 11414] 29]| 87% | 111 11414 
105%g 105lo} 41]) 101 10514 106 

10514 10534) 42)]) 81 105 107!s 





ZOmOuoozZ> OUHZZZOcL OwZZOSOP we 


x 
weeng SSSSSESEESSERERSEES? EE 





n> >POOCOOZLOLOUZR> ZO PZZOOZOOu MEP ZO0e PZ uur? 


& 
ees ore te Leer rs Ptr Oe 






PO?PORZuueuke 





a 
DANOueKOPUZZZOSZZuuDeOZZuu00 


¢ ¢ 9353 963s 
103 10373} 761) 75% | 100% 1037 
102'4 10314] 271] QI! 997, 10314 
1lllg 112%} 23] lov 11053 11212 
103 104g} 78) 80 98%, 104! 
70 70 2 50 68 73% 


*6 7ig}---- 4% 7 91g 
a, ee 8312 | 102 105%, 
86 86 7 51 851g 91 
7612 76% 7|| 4812 75% 81% 
7612 «77 5] 46 7612 82 


10814 10812 y 9873 | 108 1081, 
| _ SS 951g | 113 113}, 
109 110 15|} 87 10812 110 
10812 109%] 30)}| 100% | 107 109% 
823, 84 121 61% 81 84 
1077g 10812} 10)} 100 1077, 110 
10614 106%] 37 89% | 10414 106%, 
73 737g} 23|| 485 73 «475 
51 517g 29 36 50 537 
2214 2258 9 2014 2214 24le 
10212 1027} 34]] 8414 | 1011¢ 10278 
107 108!2 19}} 10214 | 107 1087, 
*104 10419] ---- 991g | 104 104 
10919 10910 3 


ttm 
8 

~ 

c=} 

eo) 

= 

-_ 

i] 

© 

- 


*108 1, a ----|}] 100% | 109 109 

*104 16 — en mance  waleus 
*10014 tvul-<-o8t De Sead. soon 
*105le — o-oo 961g ooe o-s-ce 
*107 s awa 98 10553 1067 
*105l2 st .- eee 
CE. cecutoeee 99 1135g 1135, 
*1091g a hee 9612 tien sane 
11312 1141, 4 86% 1114g 11414 
1135s 115 9] 85lg | 1114, 115 

10614 10634) 21 75 10434 106% 
i et ee 97 snus einue 
*103% ---|---- -<--- -<--< --- 
10714 10714 4 v4 10714 107! l4 
*58 Se 56 60 68 


#55 70 





*58 re es 52% 57% 68 
o2 is — 92%, cace cose 
*110 ye 97 oe waa 
S07 SO7g 4 61% 80%, 855, 
#5) 2 os 66 oa ma aria 
63 58 157 3712 5014 60 
561 71 if 45l2 5014 60 
10010 101 22 “= 98 101 
471 48 . 284 4512 52's 
47 49: 72 37 44%, 5214 
*47 50) Pts 40 4312 55 
+ | 3 3 35 35 35 
*QGQ! a 8llg 90 90 
1077g 10819 3 98ig | 107'g 109 
1077s 10S 2 6 97 107 108 
1055 1061e 35 8814 105 106!2 
101% 1011s 5 87 100! 10112 
1007, 10119 9 82 99% 10112 
823, 84 63 7814 8234 90 
*451 5 ae 35 a> seme 
31 3 i 15 31 32 
991g 997g $4 73 9712 10012 
107 10734) 26 79 106 108i, 
10714 107i 15 79\4 106!2 1081s 
9912 10014] 95|| 63 99 10012 
*110 asitec<d «sas t sous. “Sees 
*1033g 104 mS 80 103% 10514 
96le 98 SI) 6lleg 95 102!2 
1073; 108 7 76 10714 10814 
*42 a6. 3. 2612 36% 41 
383 391g 6 5 3134 39g 
#421, 441of___- 3614 4llg 44 
4312 4319 34% | 3934 4312 
243 43°' 3]] 35 40% 43 
4212 43}o 9 3212 40 4312 
23012 30lo} 17] 20 29% 331g 
291, 301s] 16 191g 29 = 33 lg 
*46 60 j-.--|| 38 cece save 
*104 cee eee 99 shee aaa 
*50 Gi tenes 45 
*85 OF tcsas 70 8512 86 
*] 6 tpccn lg «eae. s¢e% 
*1 éaduleoaeell enn 1 
76 7 9}| 66 75 8678 
37 37 1 39 37 47l2 
10812 109 4 A 10712 109 




















ie footnotes see pore 1119. 
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3s Weeks’ Jusy 1 > Week's: July 
s =3 Range or 1933 to| Range BONDS 3] Range or 1933 to| Range 
N Y. 8TOCK EXCHANGE 3 Bl ner 824 3 Jan. 31 Since N. Y. STOCK EXCHANGE Ss Friaay's 3 Jan, 31 Since 
Week Ended Feb. 15 =| Bid & Asked 1935 Jan. 1 Week Ended Feb. 15 ex iBid & Asked 1935 Jan. 1 
Low Htoh| NO \\ Low |Low High Low Htgh Low |Low Htgh 
§$tR I Ark & Louis Ist 4%s_-_--_- 1934|M ag} lll, lids) 4 97g ll =: 1312 | ©§ Union Elev A. vey Ruciius 1945)A QO} *14% 18 |----|| 10% | 13 13l2 
Royal Dutch 4s with warr-.---- 1945)A O} 108% 108% 1\| 903g | 10512 136i2 | Union Oil 30-yr 6s A___.-- May 1942|F Aj] 117 = 11734) =11)) 105 11612 118% 
*Ruhbr Chemical s f 6s._....-.-- 1948|A O} *38 53 |----|| 341g | 35 40% Deb 5s with Af, as bees Apr 1945|J Dj 10412 104%) 10)} 9253 | 103% 1054 
Rut-Canada Ist gu g 4s_._--_.-- 1949)3 3} 40% 40% 1}} 431g | -... ._..] Union Pac RR Ist & Id gr 48 -...1947|J_ J} 10914 11012) 127|| 94 1077, 11012 
Rutland RR Ist con 44s-.-.---- 1941|3 3) 42 42 5|| 50 42 61 lst Lien & ref 4s_....-... June 2008|M 8} 10614 10634) 26)| 801g | 10414 107 
ee Sed ucdbsocescutuccsens 1967|J J} 105 105%4) 32)| 81 10414 1057s 
St Joe & Grand Isid Ist 4s__..__- 1947/3 | 103 103%) 4/) g3%y | 103 10314] Ist Hien & ref 58.....- ---June 2008|}M 8S} 1175s 11814) 11]) 99 11634 11814 
St Joseph Lead deb 5s_------ 1941/M Nj 108% 1091s! 20) 1058 | 108%, 111%] Gold 48...._.......--..-.-- 1968/3 D] 1015s 10253) 114)| 7653 | 9912 10253 
St Jos Ry Lt Ht & Pr ist 58. ___- 1937|M N} 98 10014 5] 70 96 10014] United Biscuit of Am deb 6s _...1942;MN/ 107 107 1\| 97 105% 107 
St Lawr & Adr ist g 5s___.-.-.-- 1996/5 3] *8614 90 --|| 641% | 87 88 | Untted Drug Co (Del) 58...-.-- 1953|M S} 893, 914) 37|| 63 891g 93le 

ee re 1996|A 0} *80 ----|----|] 70 8053 85 | UN JRR & Can gen 48__-._._- 1944|M S8/*108!g  ----|----|| 971g | 108 108 
St Louis Iron Mt & Southern— Ae $tUnited Rys St L Ist g 4s....-_- 1934|J 3} 28% 28% 1|| 15% | 2814 30 

*$Riv & G Div Ist g 48_-_-.-- 1933|M N} ,66% 70 | 132)) 45ig | 63% 70 | US Rubber Ist & ref 5eser A ....1947/3 J) 93% 9514 162|| 56 9012 9514 

Certificates of deposit... --- ----|,*64's ----|----]] 62 63% 6414] United S S Co 15-year 6s_..-.-- 1937|M N| *98 ----|----|]| 851g | 98 98 
St L Peor & N W Ist gu 58_----- 1948/3 3\*---- 50%3)----|| 62 52 56 ig 
St L Rocky Mt & P 58 stpd_-_-_-- 1955|J 3) *66 70 |----|| 37 60 65 | Un Steel Works Corp6%sA-_.-.1951|3 Dj a4l adi 1|| 26 35% 4112 
tSt L-San Fran pr lien 4g A_--_- 1950) 3} 144 154) 20)) 412 13% 17144] Sec. s tf 6% series C_______- 1951/3 D] *41!g 43 |--.-|| 27 370 41 
tCertificates of deposit. -------- ----| 1258 13%} 11] 11 1253 18 ¢Sink fund deb 6s ser A- 3 J} 40 41 11]} 23 351g 41 

tPrior lien 5s series B..------ 1950|J 3} 14% 1512) ILi) 42 14% 18 | Un Steel Works (Burbach)7s .. A O;*109 = =125 |----|) 98% | 121 121 

tCertificates of deposit... _.---- .--.| 1253 13%] 10)) 41 121g 1612] Universal Pipe & Rad deb 6s _..1936/J D) 21% 30 13 2 Ss 

tCon M 44s sertes A_---.--- 1978|M S| 11% 1212) 47 9% | lle 141g] ¢Unterelbe Power & Light 68._..1953)A O} *4144 57 |----|| 33 37% 41 

tCtfs of deposit stamped. ------ ate 1212} 24/) 97% | 10% 137% | Utah Lt & Trac Ist & ref 5a... _- 1944|A 0} 74!2 77 | 425/| 50lg | 65 77 
8t L 8 W Ist 49 gbond ctfs _._..1989)M N| 76% 7714) 21) 51 7614 781g} Utah Power & Light Ist 5s_..--- 1944/F A] 77!2 7912) 72|) 5534, | 69% 79!2 
2s g 4s inc bond ctfs__ ~~~ Nov 1989|J 5} *56 60 |----|| 4119 | 57 60 | Utica Elec L & P Istafg 5s _...1950|/5 J/*112 -~--|---~-|| 109 wes- so=0 

Ist terminal & unifying 58- .--- 1952)3 J) 47 48 13}| 43 4614 63 | Utica Gas & Elec ref & ext 58 ....1957|J 3) 117 117 2|/ 100 | 117 118!2 

Gen & ref g 58 ser A___.-..--- 1990|J Jj 37'2 33%) 38)) 361g | 3712 4434] Util Power & Light 5}4s..-.-_.-- 1947|J D}] 291g 3514] 202]| 20% | 24% 3514 
St Paul City Cable cona 58-- -- -- 1937|5 J} 86'2 86l2 li) 45 7814 90 | Rae 1959|F A} 24% 3112) 814); 18 2044 31l2 

Guaranteed 58........------ 1937|3 J} .88 88 10}| 45% | 79 88 
St P & Duluth Ist cong 48_---- 1968|3 D/,*99°s ----|----|| 84 10112 102 | Vanadium Corp of Am conv 58 _...’41/A O} 90% 9253} 29)) 59 8812 925g 
St Paul E Gr Trk Ist 4s_----- 1947/3 Ji*---- 49 |----|| 45 _.-. -.-.| Vandalia cons g 48 series A... _- 1955) A|*10353  -.-.|----|| 99 ence none 
*3t Paul & K C Sh Lgu C058. . ..1S F Al 15% 16 -5|| 131g | 1553 1753] Conssf 4s series B__..-....-- 1957|M N/*1035s  ----|----|| 85 10214 10214 
St Paul Minn & Man 5.....-.-- 1943/5 J} 108 108!2) 52|) g2ig | 106 108%, | *$Vera Crus & P ist gu 4}48__._- 1933|J J) 3 3 1% >; 

Mont ext Ist gold 48___..-.-- 1937/3 Dj 102% 103 25/| 86 102 103 ¢$July coupon off_.-....---_.- S me FS ckcal~eoa 3 4 4 

+ Pacific ext gu 4s (large) __---- 1940|3 J} 100 100 7) 85 99% 101 1g | *Vertientes Sugar 7s ctfs__.____- 1942] ..-- 4 534] 15 3 3% «6 
St Paul Un Dep Ssguar__..----- 1972)3 yj 115's 116 28]// 96 113 116 | Va Elec & Pow conv 5s8--..---- 1942|M 8} 110% 112 9]| 95 110 112 

 {l_... } Sete 1954|J D| 10612 1067s} 10)| 10114 | 105% 106% 
SA & Ar Pass Ist gu g 4_-._--- 1943|5 J} 83 8453) 35)| 55 82 84%] Secured conv 5%s_....-...-- 1944/3 Jj 1llllg 112 9}| 107 110!g 112 
San Antonio Publ Serv Ist 68 _...1952|3 J} 104%s 106 17|/| 70 | 100% 106 | Va Iron Coal & Coke Ist g 58 ~--- 10949 M S| *58!g 65 |----|| 50 | 5753 60 
Santa Fe Pres & Phen Ist 5s-__-_- 1942)M $|*110 = ----]----|| 95 108 110 | Virginia Midland gen Ss_...._-- 1936|M N/ 102 10212) 4/| 91 102 = 102!2 
Sehuleo So guar 6s_._.-.---- 1946|3 3) *35 37 |----|| 36% | .... -...] Va & Southwest Ist gu 58...___- 2003|3 J} *96%4 --.-|----|| 75% | 951g 96!2 
Ph teliutbbiod agekle ue 37 |----]] 261g | -_... -...] 1st coms 5¢_.__..._..........1958/A O| 83 837s} Sil 55 81 84 
Guar e1 6% series B_...---- 1946/A *35 39 |----|| 29 ---- -.-.]| Virginia Ry Ist 58 series A___._- 1962|M N/ lllle 112 48|| 89 110%, 113 
ae ee he 361g/----]] 30 ae lst mtge 4s series B___..._. 1962|M N|*105!g 1057%|----|| 841g | 10412 1057 
Sctoto V & N E Ist gu 48.-._--- 1989|M Nj|*110% -.--|----|| 90 100g 10912 
$tSeaboard Air Line Ist g 4s- ---- 1950/A Oj} *16'4 20 |---- 634 18 Wate 3 RR Ist gold 58_-......- 1939|M N; 94 9454) 61/| 57% | 93!g 96 
tCertificates of deposit. -...--- ..--| ,15!2 15l2 1014 ible 17 t2d gold 5e__.._........_._. 1939/F A| 70!2 70!2| 3]| 48 701g 75 
t$Gold 48 stamped_._....._. 1950/A O| *16'4 17 I----/] 1219] 18 20 lst fs ER Haars 954|3 Ji *55 59 |----|] 650 53l2 53lg 
tCertifs of deposit stamped - ---- A Ol *15'2° 17 ----| 10%] 17 20 Det & Chie Ext Ist 5a....-..- 941\J J, *9953 ----|----], 70 9812 100 
tAdjustment 56-....---- Oct 1949,F Aj *3 314 ---- 212 25g 3!g] Des Moines Div lst g 48..__-- 1939/3 J) 53 53 1|| 45 53 -BB% 

?$Refunding 48__..__.--...-- 1959|A O| 6's 614 2 5 61g 9 Omaha Div Ist g 3}s_--.-.-- 1941/A 0} 48 48 1\| 38 48 60 

tCertificates of deposit... .----- cece "98. cece suas 5 5% «8 Toledo & Chic Div g 48._...1941|M 8| 79 79 5|| 56 77 #79 

tlst & cons 6s series A___.__-- 1945|M $ Ble 853 «66 6 8 11%] tWabash Ry ref & gen 5s A_.-.-- °75\M 8} 16% 1712] 20)| 121g | 1612 1912 

tCertificates of deposit... ...._- Bl 678 7'g/ 16 5lg 6\s 10 tCertificates of deposit... ...._- ewoni*aane L6%gi-...]| 2 1613 17 

t$Atl & Birm Ist g 4s__-..-.-- 1933|M $| *i4's 1714 ----|| 10 1653 171g] tRef & gen 58 -.......-....-. B’76|F 17!g 1712) + 13)) 12 16's 19% 
tSeaboard All Fla 68 A ctfs._-_- 1935|A O| 3 3 18 2% 2% 4 tCertificates of deposit...--.___ cagl@oawe, Be. Iencott Ee eae . onal 

tSeries B certificates_......-- 1935|F Al 3 3 “ 24 2% 35g tRef & gen 434s series c i ase 1978|A 0} 17 1714) 21); 12 1614 191g 
Sharon Steel Hoop 6 f 5348------ 1948/F Aj S84!2 86 29/| 35 S2ig 88% tCertificates of deposit... ..-.-- ----| 16! 1653) 12)/) 11 1653 171g 
Shell Pipe Line s f deb 5s... ---- 1952|M NW] 103'2 10414) 31|) 86 10344 10414] tRef & gen 5s series D___.___- 1980|A O} 17 1713) 3}| 12 165g 1913 
Shell Union Oil s f deb 5a_------ 1947|M N| 1025s 102%, 25)) 785g | 10214 103 tCertificates of deposit.._....__ ee ae a nese nace 
Shinyetsu El Pow Ist 6 s---_--- 1952\J Di 787s 80's) 6) 58 761g 81 | Walworth deb 6s with warr_._ '35|A 0) *33 37 |----|} 121g | 33 38 
*§Siemens & Halske s f 78-..--- 1935|3 Jj 62% 6414) 9) 39 58 6414 Without warrants. -......-..- A O} *31 37 |----|| 121g | 3612 3612 

*Debenture a f 6}48_--.------ 1951|M $| 4994 50%) 3/) 36 45 50%] 1st sinking fund 6sser A_....1945|A ©} 46!2 4812) 14)| 18!3 | 44 650 
Sierra & San Fran Power 58- -- -- 1949/F Aj 108!g 10812} 3/| 86% | 103% 10812 
*Silesia Elec Corp 8 f 6348---- -- 1946|F Aj *38 39%|----|| 26 30 38ig | Warner Bros Pict deb 6s_....--- 1939|M $} 54% 557%) 70)) 24 531g 6012 
Silesian-Am Corp coll tr 7s__--- 1941|F Aj 58!2 60 37|| 33 517, 60 | Warner-Quinlan Co deb 68_._... 1939|M 8| 28 2914; 24|| 26 2673 297% 
Sinclair Cons Oil 7s ser A-2------1987 Ms} 103'4 10312) 26)) 100% | 102% 104 | Warner Sugar Refin 1st 7s_.---- 1941'\J BD] 105!2 105!2' 1') 104 10512 10712 

1st lien 6 s series B__ D}| 10412 10434) 25]| 987% | 10353 105 | Warren Bros Co deb 6s___..__-- 1941|M 8} 374 40 11); 30 36 = 4238 
Skelly Oil deb 5¥%s__._---.-.-- gs} 100!g 10114} 100)} 80 98%, 1011, ] Warren RR Ist ref gu g 3%8__--2000|F A/*---- 91 |----|| 76 ooo on 
80 & No Ala cons gu g 58------- 1936/F Aj*105\4 ----|----|| 99 104%, 1043, | Washington Cent Ist gold 48 _...1948/Q M| 93!4 9314 79 liz 93%4 

Gen cons guar 50-year 5s8-_- _--- 1963jA O|*illi2 ----}----|| 89 112 112 | Wash Term Ist gu 3s_-...___- 945|F A|*1015s ~ol----]| 96 aecc cnae 

_ lst 40-year guar 48__._..._._- 1945|F Aj*104 ----|----|| 94 wns- ---- 
South Bell Tel & Tel Ist sf 5s ..--"41|3 J} 108%s 109 14)| 1031, | 10812 110 | Wash Water Power sf 5s.____-- 1939/3 3/*1075s 108 |----|| 98lg | 105 107% 
Southern Colo Power 68 A-_----- 1947)J 3) 90% 92 4|| 6014 | 82 921g] Westchester Ltg 5s stpd gtd _- --10e8 J DM) 1174 117% 103% | 115'4 11714 
So Pac coll 48 (Cent Pac coll) _.-.1949]J Dj 66!2 6753) 21)| 46 6412 7214} West Penn Power ser A 58__-_--- 1946/M S} 109%, 11012} 19)) 10014 | 108% 11012 

lst 4348 (Oregon Lines) A____- 1977|M s| 80's 81 130;} 65 77 ~=8i SOG GEE inc xstnecasuccce 1963|M 8/*11614 118 |----|| 101% | 11414 11612 

Ee UO eae 1968|M S| 63% 66 23\| 44 61 69 Ist sec 58 series G__....-.---- 1956/3 Dj) 108% 109° 5}) 101 108!3 109 

Gold 44s_.___.-._...-.....1969/M N| 63 6412) 46)| 43 6134 691g] Ist mtge 4s wer H__...-.._ -- 1961|5 J| 107% 107% 1}} 90'4 | 10512 107% 

UT ieee aaa mae 1981|M N| 62%, 64 | 122/) 42 6012 68% 

San Fran Term Ist 48_--._.-- 1950|A O} 102%, 103 17;| 801g | 100% 10314 | Western Electric deb 5s_.--.--- 1944/A O| 105!2 105%4) 34)| O4lg | 10412 10614 
So Pac of Cal Ist con gu g 58__-.-- 1937|M Ni*106!2 ----/|----/|] 100 ---- ---.| Western Maryland let 4s.....-- 1952/A O| 9212 9353} 196)| 611g 8712 9353 
So Pac Coast Ist gu g 48__-._--- 1937}/J 3)*10014 -.--|----|| 95 ee Ist & ref 54s series A_______- 1977|\3. 3} 99!2 101g] 121 66 9612 101g 
So Pac RR Ist ref guar 48._____- 1955|3 J} 93% 95 | 183] 60lg 91% 95 | West N Y & Pa Istg 5s__.._.__- 1937|3 J| 106!2 €106!2 4|; 100 106'g 107 
Southern Ry Ist cons g $s_____-_- 1994|5 Jj} 100%, 102 32:| 74 997g 1031 NE EE 1943|A O/2103!2 10312 2|| 78 102 104 

Dev! & gen 4s series A_____-- 1956/A Oj} 455 5612] 26] 45!2 5434 6212] ©Western Pac Ist 5s ser A_____-_- 1946|M_ 8| 32's 33 18|} 23 32 (37 

ot 3 > eee 1956|A O| 74'4 75%4) 12 58 74 81 OS Gana 1946)----| 32% 32% 3 3112 31 36% 

Devi & gen 6 4s_-...-.-.-. _---1956|/A O} 76 79 | 110] 65 76 8&6 | Western Union coll trust 58. _--- 1938/3 J| 102 10212 5}| 851g | 10112 102!2 

Mem Div Ist g 5e.........-- 1996]) 3° *90%3 95 |---- 60 Po es Funding & real est g 44%4s___-- 1950|M Ni 85! 8612} 10 671, 84 8612 

St Louis Div Ist g 4s__.___.-- 1951|/53 J, *84!2 875s}---- 5314 837g, &8 SR ne cane 1936|F A| 101's 10112) 23 92 10012 + ti 

East Tenn reorg lien g 58__.-_- 1938|M $§/}*102 103 j...4 “Oe 102 102% 55-966) GHEE UB ccacaswsraace 1951/3 OB] 88% 8912; 16]) 715g 865g 

Mobile & Ohio coll tr 48-__..-- 1938|M $| 6l!2 62 4|| 421g] 61 67 ie, | 2 eae se 1960|M 5} 86% 87 34| 29|| 72 85% 88% 
S'west Bell Tel lst & ref 58-__--- 1954/F aj 109!2 110 19}|} 104 1091, 111 | Westphalia Un El! Power 68_.-.1953|3 J) 43. 4312) Al 27 3514 43!l2 
tSpokane Internat Ist g 5s____-_- 1955|5. J 7i4 1 1} 6%, 714 912] West Shore Ist 48 guar__-.._-- 2361\3 J} 85%3 86 37 66 83 = 86 
Stand Oil of N Y deb 4%s___---1951|J D/ 104 10412] 123)) 96 ae ee anaes 2361) J) 8l%4 82 | 20)) ---- | 78 82 
Staten Island Ry Ist 434s__--_- 1041s Tol “052 ...-2|---<1) OOle: ft So20- Sess 

{Stevens Hotels 6s series A_.__.1945|J 3} 15'2 15% 2\} 12 1512 16 Whee! & L E ref 44s ser A____-- 1966|M $/*103% 104!4|---- 81 10414 10414 
§tStudebaker Corp 6% notes _--.’42|J D| 42% 45%] 59/| 30% | 42% 4912] Refunding 5s series B_...---- 1966|M $|*105'4 ----|----|| 65's | 104 104 

tCertificates of deposit.........__]-.-- 4214 45 55|| 31 4214 49 ne i Gee “6... san 1949|M $} 102i2 102%) 6)) 83 10214 102% 
Sunbury & Lewiston Ist 48..-.--1936|J J3)*10l'2 -- ---|| 98% | .... ....]| Wheeling Steel Corp Ist 5348 -.--1948/J J) 1014 102 30)| 70 10014 10314 
Syracuse Ltg Cu Ist g 58--_---- 1951/5 D}| 118 = 118! 5|] 103 116 118! ist & ref 44s series B..____-- 1953|A O} 92!3 9314) 146)| 60 90 8696 

White Sew Mach 68 with warr....'36|J J| *74°s 80 |----|| 43'8 | 65 65 
Tenn Cent Ist 63 A or B__-_-__-_- 1947/A O|} 58 59 12)} 43% 55ig 63 Without warrants_......---.-- 2 2 7 7612 3); 45 66 7612 
Tenn Coal Iron & RR gen 58____- 1951/J 3} 115 115 1}} 1011g | 113 115! Partic 6 f Geb @...6<<cce-5<~ 1940;/M N| 72 72 6)| 4212) 65 72 
Tenn Copp & Chem deb 68 B ___.1944/M 8S) *93% 95 ecards 60 9llg 95 tWickwire Spencer St’l Ist 7s_--.--. "35 
Tenn Elec Pow Ist 68 ser A___-_- 1947/3 D| 9412 957%] 61/| 5419| 90 9714 tCtf dep Chase Nat Bank---..-- Peanl 240 104) 7 4\4 95g 12 
Term Assn of St L lst g 4348_--- - 1939/A O)*109% -_--}----|] 99 10812 1091 tCtfs for col & ref conv 78 A ---1935|M N 912 1014} 52 3% 93g 13 

lst cons gold 58___..---_-.-- 1944|/F A] 109!2 11012} 4/| 98 109!e 11012 | Wilk & East Ist gu g 56----.---- 1942/3 Dj} 45 45 2); 33 45 48 

Gen refund sf g 48_._-.-...--. 1953/3 Jj 103'4 10412} 58 71 10134 10412 
Texarkana & FtSgu 548 A_..--1950/F A} 95'2 95l2 lj} 6414 92 9614] Will & S F lst gold $s__..._-.-- 1938/3 D/| 103!4 10314 5|| 86 10212 10314 
Texas Corp conv deb 5s..-.---- 1944/A O| 104'g 10412} 29)] 931g | 103 104%] Wilson & Co Istsf6s A-.-.---- 1941);A O}| 10914 10912 9\}| 95% | 10814 10912 
Tex & N O con gold 5s__--.---- 1943/3. 3} *80', 87 |----|| 64 83 86%} Winston-Salem 8 B Ist 4s_.__.-- 1960/3 43|*104 codbtwenlt a wace tee 
Texas & Pac Ist gold 58--------- 000)3 Dj} 117's 11712} 13)]) 82 11512 11712] {Wis Cent 50-yr Ist gen 48__-_--- 1949/3 J| 10 11!2} 7|| 10lg 10 131g 

2d income 5s_____.---- Mas t Sore aie. TOG 4 0nc acces P cess Shes tCertificates of deposit......--- pooh «oe 953/-.-. 8l2 91g 1012 

Gen & ref 5s series B_--..---- 1977|A O| 91% 9212} 27 89% 9312] tSup & Dul div & term Ist 4¢ --.'36|M > i 8 |---- 612 62 7 

Gen & ref 5s series C____.__-- 1979/A O}] 91 9173{ 13]] 631g | 8953 9312 tCertificates of deposit. ......-- Sees 5 2 5% 5 5 

Gen & ref 5s series D_-.-...-- 1980|\J Di Q91li2 92 3|) 54 893, 931, | Wor & Conn East Ist 44s... -- 1943/3 J #40 ee eres 66 wtiew wate 
Tex Pac-Mo Pac Ter 54s A.-.-- 1964|M $| 94 95 24 67 891g 95 ; 

Third Ave Ry Ist ref 4s....-.--. 1960|3 J} 57'2 58% 7 38 55 587s | Youngstown Sheet & Tube 58 -.--'78|3 J) 92% 9453) 93 631% 923, 98% 

Adj inc 5s tax-ex N Y_Jan -..1960)/A O} 25 25l2| 15]] 2153 | 241g 2612] Ist mtgesf 5eser B_.-...-.-- 1970/A O| 93!2 9453) 69]| 62%4 | 9212 99% 
Third Ave RR Ist g 58.---.---- 1937|3 J\*1015s 102 |----|| 85l¢ | 10014 102! 

Toho Elec Power Ist 7s A-..-.-- 1955|M S| 887% 887% 70% 8812 90 

ae eee Ltrd— sesels DI 747 sul 20 pe - e.Cash'sales in which no account is taken in computing the range, are given below: 
st ollar series_........-- 7g «= 78% 5 2 $34 Tost NOY he FF 

To! & Ohio Cent Ist gu 5e--...-- 1935/3 §|*100% 101!2|----|| 85 | 100% 101 West N. ¥. & Penn. Se, Feb. 14 at 106. 

Western Div ist g 5s_....--.-- 1935|A O/}*101 See ee 91 101 101 r Cashkales not included in year’s range. a Deferred delivery sale not included in 
. ‘ropa! we a = Har : "= ge 2 4 a = year’s range. m Under-the-rule sale not included in year’s range. § Negotiability 

0 BS Wiccccceccece ‘g ‘8 8 
Tol W V & Ohio 4s ser C...._... 1942|M $|*105'g  _---|----|| 103 103 103 impaired by maturity. t Accrued interest payable at exchange rate of $4.8665. 
pene ow = - g 4s oor a . acne gtone ibate sume eum t Companies reported in receivership and bonds selling flat. * Friday's bid and 

renton SO Sicsce cone 2 -<--- 4 4 a 
Truax-Traer Coal conv 6340.----1943|MN| 77°77, ||| 35. | 7080 asked price. ¢ Bonds selling flat. 

Trumbull Steel 1st s f 6s_...---- MWN/ 100 101%} 1 34|| 671g | 100 10214] 2 Deferred delivery sales in which no account is taken in computing the range, are 
*Tyrol Hydro-Elec Pow “ga - = 1968 me cee ceein-nnt] OU | Ee oe. Laiven below: 
° q * ciel lel étina . 
PP t. phen A ee een 0 © A! 84 84 431 82\4 85 Berlin City El. 6s 1955, Feb. 9 at 3834.| Pan Am. Pet. 6s 1940, Feb. 15 at 38%. 
7s Feb 1 1935 coupon on_..1952/----| 83 O41. coe ae 8512 89 Budapest 6s, Feb. 11 at 38%. Pan Am. Pet 6s ctfs., Feb. 11 at 38%. 
Chic. & Erie 5s, + ry 114%. ey gee El. Pow. 6s °53, Feb. 
wa Elec Power s f 78..-.--- Msi 89 89 2|| 691, 87 89 | Deutsche 6s 1932, Feb. 13 at 64. 00 at 4 
Cee oe to) bar 22 221957|A O} 107% 108 | 39|| 94% | 107 109%| Dominican Rep. 534s 42, Feb. 15 at 66.) Richfield Oil 6s, Feb. 13 at 2934. 
UnEL&P (Ill) 1stg5%sA ----1954/3 J} 106% 106% 2||} 99%¢ | 1041g 10612] Ill. Cent. 4s 1953, Feb. 11 at 734. West N. Y. & Penn. 4s, Feb. 14 at 103%. 














































































































Financial Chronicle 


New York Curb Exchange—Weekly and Yearly Record 





Feb. 16 1935 


NOTICE.—Cash and Geterred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of the 


Exchange for 


In the following extensive list we furnish a complete record of the transactions on the New York Curb 


regular weekly range are shown in & footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 










































































the week on Saturday last et 9 1935) and ending the present Friday (Feb. 15 1935). It is co — entirely 
from the daily reports of the Curb hange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered : 
July 1 | July 1) 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to) Range Since 
of Prices for |Jan.31 Jan. 1 1935 of Prices for |\Jan.31)} Jan. 1 1935 
Week | 1935 Week | 1935 | 
| 
ks— : Low High) Shares | Low Low High Stocks (Continued) Par|Low High) Shares | Low Low High 
ee Cots EE en ewmew eon 6% 8% Jan 8% Jan | Butler Brothers..._. eae : f 7 AA 2% 6% Jan 7% Jan 
Adams Millis 7% ist pt i00 aevies | onenne 66%| 103 Feb) 106 Jan | Cable Elec Prodvto....- . % %| 1,200 % %6 Jan) 1 Jan 
Aero Supply Mfg class B.*| ----- | épenbe % 2 Jan| 2% Jan | Cables & Wireless Lta— F 
Agta Ansco Corp | a rene | esonal 3 3% Jan} 3% Jan Am dep rete A ord she. £1 — ities eamnaes %| 6 Jan) 1 Feb 
Ainsworth Mig Corp..--10 19% | 400 5 18% Feb| 20% Jan Am dep rets B ord shs £1|----. --..-| ------ \% \% Jan Y% Jan 
Air Investors com - .----- 1% | 500 6 1 Jan 1% Jan Amer dep rcts pref shs > EE, FES 3 4 Jan 4 Jan 
OTS FS | socese % Jan % Jan | Calamba Sugar Estate_.20) 20 20 800/26 15%} 20 Feb} 20 Feb 
AlabamaGt Southern...50) 36% 50) 834; 36 Jan| 40 Jan | Canadian Hydro Elec Lta | 
Ala Power $7 pref...---- 49 400! 26 41% Jan| 52 Feb 6% lst preferred....100/--.-. -..--| ------ | 79 79 Jan| 79 Jan 
$6 preferred___.....-- : 45 | 10) 25 37 Jan| 45 # £Feb us Alcohol A*| 9 9%| 1,400| 6%) 7% Jan| 9% Jan 
Algoma Consol Corp com .* % } 300/21 Ng % Feb 4% Feb B non-voting........_ Bleeene ennnn| o----- 4% 6% Jan ie Jan 
Alliance Investment com.*|..--. -----| ------ 556 1g Feb % Feb Marconi______ 1 1% 1% 700 1% 1% Jan 214 Jan 
Allied Mills Inc......--- *| 13% 14,800 5%| 12% Jan) 15% Feb | Carib Syndicate__-_-_ 25¢ 1% 2 600 1% 1% Jan 2% Jan 
Aluminum Cocommon..-*| 43% 250| 43 42% Feb) 52 Jan | Carman & Co— " 
6% preference. ..... 1 70% | 800) 54 70 Jan| 74% Jan Convertible class A_...*|----- -----| ------ 6 64% Jan) 6% Feb 
Aluminum Goods Mfg..*|----. .-.--| -...-. | 8 9% Jan) 10% Jan arnation Co com..__.._ e| 17% 17% 400) 18%| 17 Jan| 17% Feb 
Aluminum [ndustries com*|----- | ssomba 12 6 7% Feb 7% Feb | Carolina P & L $7 pref__.*| 60 0 25| 33 54% Jan} 60 Feb 
Aluminum Ltd com ..-..-- ~ | ape 18%| 20% Jan) 20% Jan $6 preferred.......... Henges spexal ssnnas 27 61 Feb| 61 Feb 
IG SES, Gees 3 24% Jan 24% Jan | Carrier Corporation... _ e| 17 18%| 4,000 4%| 15 Jan| 18% Feb 
6% preferred... ..-- 100 eva eer 37 56 Jan| 57 Jan | Catalin Corp of Amer____1 5% 6%| 2,800; 3% 5 Jan} 6% Jan 
Amer Boverass com...-- 1% | 100 1 1% Jan 1% Jan | Celanese Corp of America 
American Book a." tie 60 70, 41 57 Jan| 62 Feb 7% ist partic pref._.100) 1054 107 225) 81 102% Jan) 107 Jan 
Amer Brit & Cont Corp..*|----- -----| ------ 4% % Jan % Feb 7% prior preferred__.100| 103 103% 150; 75 102 Jan| 103% Jan 
Amer Capital— Celluloid Corp com... _. tence Ktanel se<ane 6%| 124 Jan) 15 Jan 
Class A com...--.---- ees: bee ee cy 1 1% Jan) 1% Jan $7 div preferred_______ eo} 35 35 125} 16%| 33 Jan| 36 Jan 
Common class B_.-.-- ities «piudl wiwwed y% 4 Jan % Jan ls preterrea a * 78 78 125) 40 72 Jan} 78 Feb 
Di cciushistiswase weave] seonse 9%| 18% Jan} 20 Jan | Cent Hud G & Evto...%|----- -----} ------ 8 9 Jan 9 Jan 
Amer Cigar Co pref...100|----. -----! ------ 110 110 Jan} 110 Jan | CentP&L7% pref___.100| 21% 23 275) il 20% Jan; 23 Feb 
Am Cities Pow & Lt— Oems & Gogte Wee Uell.jse.-- 2c. -2/] ...... % % Jan % Jan 
Class A...---------- 25) 32% 625, 23%| 29% Jan| 33% Feb | Cent States Elec com____) % ‘| 1,600 % % Jan ig Jan 
(|) ie ] 1% 400 1% 1% Jan 1% Jan 6% pref without warr 100 1% 1% 200 1 1% Jan 1% Feb 
Amer Cyanamidcl Bn-v .*| 16 5,000 8%| 15% Feb) 17% Jan 7% preferred....... 100 2% 2% 50 2 2% Feb 2% Feb 
Amer Dist Tel N J com..*|----- -----| ------ 73%| 76 Jan| 76 Jan Conv preferred _..___ ibtccs: sbeical eweees 1 2 Jan 24% Jan 
Amer Equities Co com..-1/----- -----| ------ 1 1% Jan 1% Jan Conv pref op ser '29..100 1% 1% 100; 1% 1% Jan 2 Jan 
Amer Founders Corp.-.--1 % 900) % % Jan % Jan | Centrifugal Pipe.....___ 5 5 100! 8% 4% Jan 5 Jan 
7% pret series B..-.-- 50) 15 25) 8) 13% Jan) 15% Jan Charis Corporation ans 13% 13% 200} 9 13% Feb) 14% Jan 
6% lst pref ser D....50| 14% 150} 8 13% Jan| 15% Jan | Chesebrough Mfg______ 6| 148% 152% 350| 105 | 140 Jan| 15244 Feb 
Amer & Foreign Pow warr. 2% 300 2h 2% Feb 3 Jan | Chicago Mail Order _-__. 5| 16% 16% 200/ 8%| 16% Feb] 17% Feb 
Amer Gas & Elec com... 19% 7,700; 16}4| 19% Jan} 21% Jan | Chicago River & Mach._*| 14% 14%] 1,000) 43%; 12% Jan) 15% Jan 
Preferred ...........-- $| 86 950| 574%) 80% Feb| 88 Feb | Chief Consol Mining --___ Aico, wie ddeniiie % 4% Jan % Jan 
Amer Investors com - - . . - 1 3% 200 2 2% Jan 34% Jan! Childs Co pref________ 100} 21 25% 140; 5%) 21 Feb; 30 Jan 
Amer Laundry Mach..-20) 13% 300; 10%) 13 Jan| 15% Jan Cities Service com_______ * 1 1% 30,900) 1% 1 Feb 1% Jan 
Amer L & Tr com__._-- 25 8% 600 8% 8% Feb) 10 Jan _, ———aaaseeg * 8% 9% 2,100) 10 8% Feb) 13% Jan 
6% preferred_.....-- 25, 18% 100! 16 17% Feb) 19% Jan Preferred mos A * 1 1 300) 1 1 Feb 14% Jan 
Amer Maize Prod_--..--- Mistas. sucval aixane | 20 20 Jan} 25 Jan Preferred BB_________ *e| 10 10 50} 8%| 10 #£¥Feb| 13° # Jan 
Amer Maracaibo Co--.-. 1 % 1,000} “4 Jan % Jan | Cities ay Py L$7pret.*| 12 12 50| 10%) 12. Feb) 14% Jan 
Amer Meter Co......... Miaeéss steunl suveee | 5% 11 Feb) 14 Jan $6 preferred__________ 12% 12% 50) 8% 12% Feb| 13 Jan 
Amer Pneumatic Service.*)/.---.  .----, ---.-- | 1 1 Jan 1 Jan | City Auto Stamping_____ * 3% 3% 200; 3 3% Jan 5 Jan 
Amer Potash & Chemical.*|----. -----| ------ 1l 15 Jan| 19% Jan | Claude Neon Lights Inc__1|----- ----- aimee 516) % Jan 4% Jan 
Am Superpower Corp com * 1 20,600 1 l Jan 1% Jan | Cleve Elec Illum com___.*/----- ----- peeiane 21%) 2334 Jan| 26% Jan 
lst preferred. ......_- *| 46% 900} 45%| 44% Feb| 54 Jan | Cleveland Tractorcom_...*| 7% 10%) 7,300) 1% 5% Jan| 10% Feb 
Preferred. .....-...-- *; 10 100 8%| 10 Feb| 13 Jan | Club Aluminum Utensi!_.¢|----- -----| ------ 4% % Jan % Jan 
Amer Thread Co pref... 5 4% 400 3 4 Jan 4% Feb | Colon Oll Corp com______ * K% y, 200 % % Jan Sig Jan 
Amsterdam Trading Colt’s Patent Fire Arms_25| 274% 28% 225) 16 25 Jan| 28% Feb 
American shares --....- Titeted:. sbucnh »oewen 11%| 11% Jan| 11% Jan | Columbia Gas & Elieo— 
Anchor Post Fence... ” % 800 % % Jan % Jan Conv 5% pref_______ 00| 48 55% 500, 57 48 Feb; 64 Jan 
Appalachian El Pow ‘pret. *| 76% 10, 57%| 71 Jan| 76% Feb | Columbia Ol] & Gas vte_* % %| 2,200 % % Jan % «Feb 
Arcturus Radio Tube----) % 300 % % Jan| 9-16 Jan | ColumbiaPictures_______ Blesecs sicce | osname 19%| 38 Jan| 39% Jan 
Arkansas Nat Gas com_.-« % 800 K% % Jan 1% Jen | Commonwealth Edison.100| 54% 55 | 1,700)9 30%) 47)4 Jan) 55% Jan 
Common class A ...-.-- ° % 1,400 &% % Jan 546 Jan | Commonwealth & Southern 
Preferred. ........... 1 2% 300 1% 2% Jan 3% Jan a aapaeneT \% ¥%| 1,700 % % Jan 316 Jan 
Arkansas F & 1. $7 pref...*|.---. <<<) «<---- 25\%| 41% Jan| 41% Jan | Community P & L $6 pref * 7% 8% 400 3 54% Jan 8% Feb 
Armstrong Cork com__..*| 21% 1,100, 13 21% Feb) 24 Jan | Community Water Serv__*|----- -----/ ------ % Sig Jan % Jan 
Art Metal Works com... __5 3% 300 1% 3% Jan 4% Jan | Compo Shoe Machinery_.1|; 15% 17% 1,600) 8 13 Jan| 17% Feb 
Associated Elec Industries Consolidated Aircraft. ___1 8% 9% 900| 6 8% Jan| 10% Jan 
Amer deposit rcta....£1 5% 100 4 5% Jan 6% Jan | Consol Auto Merchand’g.*|----- -----| ------ Ne ‘46 Jan % Jan 
Assoc Gas & Elec— $3.50 preferred________ Sud ae, sean kanmereel lie % Jan % Jan 
Common............. Mepkse seannl wawsuee % Sig Jan 4 Jan | Consol Copper Mines____ 2% 2%| 17,200 62¢ 1 Jan 2% Feb 
DE Mvesdcoencsecce J % 2,400) y% % Jan % Jan | ConsolIGEL&P Baltcom*; 56% 59 ,300| 45 52% Jan) 59 Feb 
$5 preferred......-.-- bits BebonE Sandee | 1% 1% Feb 1% Feb | Consol Min & Smelt Ltd_25) 134% 135 30) 115 134% Feb| 140 Jan 
Associated Rayon com...* -.--. .----| ---.--. 1 2 Jan 2% Jan | Consol Retail Stores_..._ 5 2% 3%) 1,600 % 2% Jan 3% Feb 
Assoc Tel Util com_.....*/----. -----| ------ % \% Jan \% Jan 8% preferred w w---100 39% 40 40; 12%| 34% Jan Feb 
Atlantic Coast Fisheries. . 8 2,100 2 7% Feb, 10% Jan Consol | Samed, occas 1%| z1% Jan| z1% Jan 
Atlantic Coast Line Co..50/---.. -----| ------ 3 24 27 Jan| 30 Jan | ContG&E7 or pt io0 taes stucal cases 29 3634 Jan| 39% Feb 
Atlas Corp common... .-. 8 7,600 71% 8 Feb 9% Jan | Continental p Ah 6, Sy eee 2 3 Feb 34 Jan 
oe A.......%| 47% 400} 35 47% Feb| 49% Jan | Cooper Bessemercom..._.*|----. -----| -----. 2% 4 Jan 5% Jan 
Warrants _._.........- 2% 1,000 2% 2% Feb 3 Jan BE Misecnbecccocne: acne dipegt shanwa 12 16% Jan| 19% Jan 
Atlas Plywood Corp. ..-. ° 5% 300) 2% 5% Feb 6% Jan | Copper Range Co....___ asts6. skgedl eecues 3 3% Feb| 4 Jan 
Voting Mach.* 6% 200 1% 5 Jan 6% Jan | Cord Corp...........__ 3% 3%! 1,500 2% 34% Feb 4% Jan 
Axton-Fisher Tobacco— Corroon & Reynolds— 

A common. .... 10} 60 25} 50 58% Jan} 60 Feb Common. .._........- 2% 2% 100 1 24% Jan 2% Jan 
Babcock & Wilcox Co.._. 30% 75| 18%) 30% Feb| 374% Jan 36 : Saiapeee cece’ Siding geal aia aieane 10 26% Jan} 28 Jan 
Balawin Locomotive Works Cosden Oil com......._. 1 % % 100 K % Jan % Jan 

D(C StReeseiecclessse ecens}| acacoe 2% 24% Jan 3 Jan | Courtaul 
Baumann(L)&Co7% pfdi00|...-. .----| -.---- 11 25% Jan| 25% Jan Am dep 4 ord res.£1 12% 12%! 2,400 8 11% Jan| 12% Feb 
lanca Aircraft v ¢ o...1 3% 100 1% 3% Jan 3% Jan | Crane Co com........- 9 9% 950 5 8% Feb) 10% Jan 
Bell Tel of Gonaie. eae DRGehen svaenl sovcne 104%4| 129% Jan} 132 Jan a ag . Re loo ics ohana eae 9 32 87 Feb| 87 Feb 
& com....* 1% % 100 1% 1% Feb 1% Jan | CreolePetroleum____.___ 11% 12 1,300 5%| 11% Feb) 13% Jan 
Bickfords Inc com.... ...* 9 200 4h 8% Feb 9 Jan | Crocker Wheeler Elec.___* 5% 5% 900 3% 5 Feb 7% Jan 
$2.50 conv pref____..__ *| 39% 4 400} 23 39% Feb| 40% Feb | Croft Brewing Co__...__ 1 1 1%| 3,700)3 1 1 Feb 1% Jan 
Bliss (E W) & Co com....* 5 100 1% 4% Jan 6% Jan | Crowley Milner & Cocom *#|----- ---.--| ------ 6 24% 2% Feb 2% Feb 
Blue Ridge Corp com..._1 1% % 700 1% 1% Jan 2 Jan | Crown Cent Petroleum... 3 % % 100 % % Feb % Jan 
$3 opt conv pref___.__. *| 38% 39% 200} 28%| 3644 Jan; 41 Jan | Crown Cork Internat] A - 84% 8% 800, 5 8% Jan| 8% Jan 
Blumenthal (8) & Co *| 3% \% 100} 2 2% Jan 3% Jan | Cuban Tobacco com vto.* gains) -<giwel <aere 2 2% Jan) 3 Jan 
Bohack (H C) Cocom....*/----. .-.--} ----.-. 8 11 Jan} 11 Jan | Cuneo Press com_._____ 32% 33 500} 1534) 30 Feb| 33 Jan 
DP PPtthincagetiGlescen wcccel casscn 40 64 Feb| 65 Feb 64% euelerted. Pepe vo Cee gine oak uaa 69%| 87 Feb| 87 Feb 
Botany Consol Mills... .. Mivstae. voansl «oasks 16 Y% Jan \% Jan | Cusi Mexican Mining._6uc| 2 2%| 14,700 %| 1% Jan) 2% Jan 
Bourjois Inc............ ° 4 800} 3% 3% Jan| 4% Jan | Darby Petroleum com___5|----. -----| ------ 4h 4% Jan| 4% Jan 
wer ler ----6} 17% 800|'§ 63%{| 163% Jan| 183 Jan | Davenport Hosiery Milis.*| 13% 14% 500; 10%) 13% Feb) 16 Jan 
Bowman-Biltmore Hotels-- Dictograph Products_...2| 6 6% 500 1% 5% Jan) 7 Jan 
7% Ist pref........ tise umeock atoeve 1% 1% Jan 3 Jan | Distilled Liquors Corp... 5| 14% 15% 300/3 11%| 14% Feb) 15% Jan 

IiianTr DEciwilcbens oaneul seneac 8 9% Jan} 10% Jan | Distillers Co Lta— 

idgeport Machine. .-.. 4 5,100 4 3% Jan 6% Feb Amer deposit rets._...£1) 22% 22% 200| 173%4| 22% Feb; 23% Jan 
Brill Corp class B........ Se eee, EST Ly % Jan % Jan | Distillers Corp -*| 16% 17%| 15,900] 8%] 15% Jan| 18% Jan 
iD ecsecnecneeces * 1 200 K% 1 Jan 1 Jan | Doehler Die Casting... - 2 12 12 100 3 11% Feb) 14% Jan 
= Mtg Cocom....... Mikes cecal cccoee 5% 6% Jan} 6% Jan | Dow Chemical_..___.._. *| 864% 90 80052 365%| 84 Jan| 92 Jan 

Bacontscnescese ivtute vases avoues 22%) 25 Jan| 25 Jen | Draper Cotp...........-- Giscee esecel conses 54 60 Jan}; 60 Jan 
Brit Amer Oil coup....-. Mectwe ska cnl Soanee 12%| 15% Jan| 15% Jan | Driver HarrisCo...-__- 10) 173% 18% 300} 9%] 15% Jan| 18% Jan 
British Amer Tobacco— 7% preferred. ..-..- + Soe! Fewet 48 94 Jan} 95 # Feb 

Am dep rcts oe maanerat 28% 2,000} 24%) 28% Feb) 31% Jan ubilier Condenser Corp.1 % Me 200 516 4% Feb % Jan 
British Celanese L Duke Power Co..-..... 41 43% 100} 33 37 Jan| 43% Feb 
Am dep rcts ord Tee 108 2% 700 2% 2% Feb 3% Jan | Duval Texas Sulphur..__ 9% 9% 600 2 8% Feb) 10% Jan 
Brown Co 6% pref.....100)--... --...| -..-.- 3%| 7% Jan| 8% Jan Lead Co...20,) 4% 4% 500) 3%) 4 Jan) 5 Jan 
Brown Forman Distillery) 1 8% 900 6% 8% Jan 9% Jan | East Gas & Fuel 
Buckeye Pipe Line-.-_-. 32 50} 26 205% .Zanl 86. Jan | ea eM ccnc.  cewecl 4scune © 3%| 3% Feb) 5 Jan 
Buff Niag & East Pr pref 25) 1634 3,000] 14%| 14% Jan| 17% Feb 44% prior preferred.100} 62 62% 75\6 53 58 Jan| 64 Jan 
$5 Ist preferred. -..... *| 77 100)7 69% Jan| 77 Feb % preferred....... odie. sdkedl acnnes 6 40%| 46 Feb) 50% Jan 
Bulova Watch $334 pret..*|/.-.-. -....| -.-... 16%| 255, Jan| 28 Jan States Pow com B_.*|..... _----| ------ % % Jan % Feb 
Bunker Hill & Sullivan..10| 32% 500} 26 304% Jan} 3934 Jan $6 preferred series B...*} 536 6% 250} 4%| 5 £Feb| 6% Jan 
Burco, Inc— $7 preferred series A__.*|..... —----| ------ 5K 5% Feb) 6% Jan 
Common. ....--.--.-- _ RS ee % % Feb) 1% Jan | Easy WashingMach“B”.*| 3 3% 400) 2%| 3 Jan| 4% Jan 
$3 conv preferred...-- Fisednhe ethan wanmae 23%| 22% Feb| 25 Jan | Economy Groc Stores com*|.....  -----| ------ 6 15%] 20 Jan| 20 Jan 
Warrants. .....-.---.- % 300 ‘16 % Jan 3; Jan | Edison Bros Stores com..*|..... _..--| ------ 6 2444 Jan| 26% Feb 
Burma Am dep rcts reg shs 2 100 2 2 Jan 2% Jan ' Etsler Electric Corp------ bd % % 100} % % Jan Jan 








For sooemenes see page 1125. 
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Week's Range| Sales 





Range Since 
Jan. 1 1935 





Stocks (Continued) Par 
Elec Bond & Share com...5 
$5 preferred.......-.-- s 
$6 preferred .........- 4 
-— Power Assoc com...1 
OO Seer 1 
Elec P & L 2d a Bence” 
Option w: 


$6 conv pref w w___-_-- s 
Elec Shovel Coal Co— 
$4 partic preferred_-.-- * 


Electrographic ( orp com.1 
Empire District El 6% -100 
Empire Gas & Fuel Co— 


6% preferred...-..-- 100 
7% preferred.....-.- 100 
8% preferred......- 1 
Empire Power Part Stk-..* 
Equity Corp com-.-....- 10¢ 
Eureka Pipe Line--.-..- 100 
European Electric Corp— 
GH Recasusuncccece 10 


Evans Wallower Lead..-.< 

Ex-cell-O Air & Tool....- 3 
Fairchild Aviation -.----- 1 
Fajardo Sugar Co----.- 100 
Falcon Lead Mines. .--.-.- 1 


Falstaff Brewing - .--..--- 1 
Fanny Farmer Candy ----1 
Fansteel Products Co-.-..* 
Fedders Mfg Co class A..* 
Ferro Enamel Corp com --.* 
Fidelio Brewery --...---- 1 
Fire aaeees (Phila.) 10 
First ational - ro 
7% let preferred _ ...100 
Fisk Rubber Corp - - 
$6 preferred ---.- 100 
Flintokote Co cl A__....-. 
Florida P & L $7 pref..-..* 
Ford Motor Co Lta— 
Am dep rets ord reg.£1 
Ford Motor of Can cl A..* 


Froedtert G 

Conv preferred..-.--- 15 
Garlock Packing com-.-.-..* 
General Alloys Co__..-.- ° 


General Aviation Corp— 
Common (new)-..-.-.-.-.-- 
Gen Electric Co Ltd— 
Am dep rets ord reg..£1 
Gen Fireproofing com ....* 
Gen Gas & Elec— 


Gen Investment com_-__-_1 
$6 conv pref class B...* 


Gen Rayon Co A stock -- 
General Tire & Rubber. .25 


6% preferred A...-.. 100 


Georgia Power $6 pref__.* 
Gilbert (A C) com-.-..-.-.- Ad 
Glen Alden Coal... ----. s 
Globe Underwriters Inc-__2 
ee Sugars class A_* 


Gray Telep Pay yoo ng 

Great Atl & Pac Tea— 
Non-vot com stock....* 
7% ist preferred_....100 


Gt Northern Paper-.-.--.- 25 
Greenfield Tap & Die....* 
Greyhound Corp..-..-..-.- 5 


Grocery Stores Prod vt be 


Gulf Oll Corp of Penna. 35 
Gulf States Util $6 pref... 


andy 
Hartford Electric Light.25 


Hartman Tobacco Co....* 

Haseltine Corp.-...----.- ad 
Hecla Mining Co. -....-.- 25 
Helena Rubenstein. -...-.-. ad 
Heyden Chemical...... 10 
Holophane Co....-..-.-- bd 
Hollinger Consol G M...5 
Holly Sugar Corp com...* 
Horn (A C) Co com-..... ad 
Horn & Hardart......-.-- ad 


7% preterred 
Hud Bay Min & Smelt.__* 
Humble Oil & Ref__..... ad 
—— of Delaware eek 


I chon ceicat rad ion eli Sei a foe 
7% pret stamped---_-.100 
Hydro Electric Sec Ra 
Hygrade Food Prod. .... § 
Hygrade Sylvania Corp..* 


6% preferred_-_..... 100 


mt... ni Tob of Canada. 5 
Imperical Tobacco of Great 
Britain and Ireland.-..£1 
Line 10 


6% % preferred ----- 100 
Indian Ter Illum Oil— 

Non-voting class A....* 
Industria! Finance— 

V tcecommon......... 

7% preferred.....-- 
Insurance Co of N pace {0 
International Cigar Mach * 





s aod 
KK KKK 



































ovo 
TEKS 


Feb 
Jan 
37% Jan 
3 Jan 
3 Jan 
4 Jan 


1 Feb 


1% Jan 
40 Jan 


1 Jan 
6 Jan 
14 Jan 


12 Jan 


12 Feb 
15 Feb 
9% Feb 


1% Jan 
34 Jan 


6% Jan 
% Jan 
346 Jan 


6 Feb 
8% Feb 


71 Jan 


Ng Jan 


2% Jan 


8% Feb 


2% Jan 
9% Feb 
10% Feb 


%6 Feb 
57 Jab 


5% Feb 






9% Jan 


13 Feb 
34% Jan 


Jan 

7% Feb 
78 Feb 
11% Feb 
11% Jan 


7% Feb 
28% Jan 
32 Feb 


2% Jan 
yy 








Stocks (Continued) Par 


i es 


Registered 
International Products. ..* 
Internat! Safety Rasor B.* 
Internat’! Utility— 


( Miskd.vbenenpaces * 
GC Bencusssnesccse 1 
wi Te eee 

In Equities— 
Common 


Iron Fireman v to 


eee ee ewww ene 


% preferred _.._. 100 

Jonas & Naumburg-.----.- bd 
$3 conv preferred _.-_.-- s 
Jones & Laughlin Steel_100 
Kerr Lake Mines--.--.-.. 4 


Lakey Foundry & Mach... 
Lane Bryant 7% pref 1 
Lefcourt Realty com. .... 1 
>) ra bd 
Lehigh Coal & Nav_..... bd 
Leonard Oi] Develop... -35 
en a common... 


with w arr. -i00 
Lippy cNeil & Libby. 10 


Lion Oil Development. ..* 


Long Island Ltg— 
Common ............- ad 
7% preferred....... 100 
Pref class B._....... 

Louisiana Land & Explor. 1 

Ludlow Mfg Assoc. ....-- 

Lyneoh Corp com........ 5 

Mange! Stores Corp. ...-. s 
64% pref w w...... 100 

Mapes Consol Mfg-....-.. . 

Marconi Internat M 


adian Marconi. 
Margay Oil Corp..-...-.-. ad 
Marion Steam Shovel-.-...* 


-Harris com ° 


M 

Mavis Bottling class A. -.1 

Feige Associates ....* 

M osiery $4 pref..... s 

M IVrontenae Oll----* 
6% preferred....... 100 

MoCo cad & Mfg B..* 


MeWilliams D 


Mercantile Stores com..__* 


7% preferred 


Merritt Chapman & Scott * 


Mesabi Iron Co. -.-.-.-.-.-- 
Metropolitan Edison— 


Michigan Gas & _y 
Michigan 8S 


Middle West Util com-__ 

$6 conv pref ser A Ww w_. 

Certificates of dep-_-.-. 
Midland Royalty Corp— 





Minnesota Min & Mfg-.-- 

Mississippi River Fuel 
OMG PIBMES ... cc ccccee me 

Mississippi River Power 


a 100 
Mock Judson Voehringer_* 
Moh & Hud Pow Ist pref_* 
Molybdenum Corp v tc. - 


Montgomery Ward A-_... 


Montreal Lt Ht & Pow...* 
Moody's Investors Service 
Partic preferred_-..-..-.- bd 


Moore Drop Forging A--_* 


Moore Ltd pref A--.-..100 


Mountain States Power. _* 
Mountain & Gulf Oil_._--. 1 
Mountain Producers. -_-_.10 


Mountain Sts Tel & Tel 100 


Murphy (GC) Co. ..-.-. 
Nachman ah ogee 
Natl Bellas Hess com_-_-..i 
Nat Bond & Share Corp..* 
Nat Dairy Prod 


ucts— 
7% pref class A..... 100 


National Fuel Gas_...-..- 
National Investors com.-. : 

$5.50 preferred-...-... 
Warrants 

Nat Leather com.-......-. 
National P & L $6 pref___* 
Nat Rubber Mach....... s 
Nat Service common 


1 
Conv part preferred - ...° 


Nat Sugar Refining...... 
National Transit_...12.50 
Nat Union Radio com..-_.1 


ps we OS EDAD 5 
KRRK 


ox 


— 
wVwWNHA 
a 


— 
x” york Ex 


— ao 
KERKARK 


ao 





= 


eeone 
) 
x KARK 
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= 


*ee*#eee 
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ret y as 
KRKK RK 


RS 

















Jan 
Jan 
Jan 


Range Since 
Jan, 1 1935 
Low High 
7 Jan 9% 
13 Jan} 15% 
5% Jan 6 
28% Jan| 31% 


29% Feb) 31% 


5% Jan 
5944 Jan| 76 
Jan} 55 
% Feb 1% 


6% Jan 

3% Feb 4 
17% Feb) 18% 

4% Jan 6 

2% Jan 3 


Jan} 33% 
8% Jan 8% 


4 Feb 4\4 

2% Jan 3% 

1% Jan 1% 

1 Feb 1 

4% Jan 5% 
346 Jan 


Feb| 7% 
21% Jan| 30% 
Jan| 63% 


% Jan 

2% Jan 2% 
% Jan 516 

1% Jan 1% 
% Jan 6 
l16 Jan 316 
% Jan 4% 
% Jan ¥% 

9 Feb| 10 


7% Jan; iil 
35 Jan| 40 


1% Jan| 1% 


12 Jan} 12 


% Feb % 


82 Feb| 82 
114% Feb) 14 
33 Jan; 40 


7% Jan 9% 
127 Jan| 135% 
30 Jan| 31% 


23 Jan| 25% 
0 








1% Jan i 
66 Jan| 66 
546 Jan 9 
Jan 1 
47 Feb) 55 
54 Jan 8 
Jan 
% Jan 
31% Jan} 33 
6% Feb 7 
% Jan 
7% Jan 9 
3 Jan 3 


a 


KR RARAAKK & 


Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Jan 


Feb 


Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Feb 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Feb 


Feb 
Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jen 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
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Week's Range 
of Prices 


Range Since 
Jan. 1 1935 





Stocks (Continued) Par 
Neisner Bros 7% pref._10u 
Nelson (Herman) Corp.--.5 
Neptune Meter class A_-_ -< 


Nestle-Le Mur class A_-_- 


Nev-Calif Ek] Corp com 100 
New Bradford Oll.......5 
New Jersey Zinc_._....25 


New Mex & Ariz Land... 


Newmont Mining Corp. 10 


New Process com.......- 
N Y Auction com. * 


N Y & Honduras Rosariol6 
NYPr&lLt7% Dref...100 


$6 preferred........-.- 
N Y Shipbuilding ain 
Founders sharee.__._-_. 1 


N Y Steam Corp com....* 
N Y Telep 6%% pref_100 


fs, oe 


N Y Wat Serv 6% pfd__100 


Niagara Hud Pow— 
Te ves dathmokwe 15 
Clase A opt warr....-.- 
Clase B opt warrants - - -- 

Ntagara Sbare— 


Class B common...--- 5 
Niles-Bement-Pond_-. --. -- ad 
Nipissing Mines_...._. —. 5 
Noma Electric.......... s 


Nortbam Warren pref___*! 


Nor Amer Lt & Pr- - 
Common 


= 


$6 preferred... ......° 
North American Match ..* 
North Amer Util Sec_....* 
Nor Cent Texas O}] Co..5 
Nor European O01) corr 1 


Nor Ind Pub Ser 6% pfd100) 


Northern N Y Utilities 

7% ist preferred... _100 
Northern Pipe Line- - - -- 10 
Nor Sts Pow com class A100 
Northwest Engineering..* 
Novadel-Agene Corp....* 
Obio Brass Co cl B com_.* 


Ohio Edison $6 pref-..-.-- * 
Ohio Ol) 6% pret....-- 100 
Ohio Power 6% pref.-.100) 
Ollstocks Ltd com~....-.-.-. 5) 
Outboard Motors B com-_* 
Class A conv pref...-. * 
Overseas Securities - - ~~~ - * 
Pacific Eastern Corp-.- - -- 1 
PacificG & E o% lst pref25 
54% ist pref.__...-.- 25 
Pacific Ltg $6 pref......- s 
Pacific Pub Serv let pref_* 
Pacific Tin spec stk... . ag 


Pan Amer Airways....10 
Pantepec O11 of Venez__ * 
Paramount Motors... .-- 
Parke, Davis & Co... _- 
Parker Rust-Proof com_. 
Pender (David) cl A__-- 
>; Pi htennindiowes 
Peninsular Telep com ---.- 
Penn Mex Fuel Co..... . 
Pennroad Corp v t c___.- 
Pa Gas & Elec class A___. 
Pa Pr & Lt $7 pref.____-_- 
$6 preferred._..._...- 
Pa Water & Power Co___- 
Pepperell Mfg Co-....- 100 
Perfect Circle Co... __-- 
Pet Milk Co7% pref_..100 
Philadeiphia Co com ad 
Phoenix Securities— 
. .. } eae 
$3 conv pref ser ALi 
Pie Bakeries com v t c. 
Pierce Governorcom. ---.- “* 
Pines Winterfront-- -~._- 25 
Pioneer Gold Mines Ltd__i 
Pitney-Bowes Postage 
aS 
Pittsburgh Forgings. __ .- 
Pittsburgh & Lale Erie. io 
Pittsburgb Plate Glass_.25 
Pond Creek Pocahontas - -_* 
Potrero Sugar com ____..- 5 
Powdrel] & Alexander -__-__* 
Power Corp of Canada. .-_* 
Pratt & Lambert Co__._* 
1 
* 


—_etee ene 


Premier Gold Mining-. -_- 
Pressed Metals of Amer-- 
Producers Royalty _____- 1 
Properties Realization— 
Voting trust ctfs_33 1-3c 
Propper McCall Hoe Mills* 
Prudential Investors. bd 
$6 preferred_________- 
Pub Serv of Indian $7 bref « * 
$6 preferred__________ 
Public Serv Nor Ill com__* 
Common 6 


7% preferred....... 100 
Pub Util Securities— 

$7 part preferred_-_-____ * 
Puget Sound P & L— 

$5 preferred_.____.__- ° 

$6 preferred ad 


Pure O11 Co 6% pref__100 
Pyrene Manufacturing--_10 
Quaker Oats com..______ * 
6% preferred....._- 100 
Railroad Shares Corp-_-_- 
Ry & Light Secur gage 
Ry & Utilities Invest A___1 
Rainbow Luminous Prod— 
Class A 


Common 


$3 convertible mess * 


Raytheon Mfg vt 6----600 


Reeves (D) com 


Reliable Stores Corp ° 


Reliance International a? 


Reliance Management _ __* 


Reybarn Co Inc_._._.__ 10 
Reynolds Investing. .____ 1 
Rice Stix Dry 


Richfield It pref _. 


“35 
Richmond Radiator * 
. 


Preferred 


Roosevelt Field, Inc. -_--. 5 
Root Refining Co___...- * 
Rossia International -----_ * 











130% 131 
132% 133 
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High 
“ Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 
Jan 
Feb 
Feb 
Feb 
Jan 


Jan 
Jan 


Jan | 


Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


Feb 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Feb 
Feb 
Jan 











Stocks (Continued) Par 


Royal Typewriter._...-- . 
OE Sc ecnsons s 
Russeks Fifth Ave_....- 
Ryan Conso! Petrol__-._-- ® 
Safety Car Heat & Light100 
St Anthony Gold Mines_-_1 
St Regis Paper com... - 10 
7% preferred....... 100 


Salt Creek Consol Oi]__..1 
Salt Creek Producers...10 
a fh eee 
Schiff Co com.......... ad 
Schulte Real Estate com_.* 
Scoville Manufacturing.25 
Seaboard Utilities Shares_1} 
Securities Corp General.* 
Seeman Bros Inc_____.- ® 
Seiberling Rubber com...* 
Selby Shoe Co com_...- s 
Selected Industries Inc-— 
J BE 
$5.50 prior stock. ---.- 25 
Allotment certificates _- 
Selfridge Prov Stores— 


Amer dep rec___.__-_- £ 
Sentry Safety Control-_.-_.* 
Seton Leather com ------ ® 


Shattuck Denn Mining. __5 
Shawinigan Wat & Power_* 
Sheaffer Pen com____.__-. . 
Shenandoab Corp com-_--.1 
$3 conv pref__......- 25 
Sherwin-Williams com__25 
6% preferred A A_._.100 
Simmons-Boardman Pub— 
Convertible preferred _ .* 
Singer Mfg Ce_____._. 100 
Singer Mfg Co Ltd— 
Amer dep rec ord reg_£1 
Smith (H) Paper Mills. ..* 
Smith (A O) Corp com__.* 
Smith (L C) & Corona 
Typewriter vt c com_-_.* 
Sonotone Corp 1 


er ee 


Sou Calif Edison— 
5% pa preferred _ 4 
7% pref series A_...- 
Preferred B__.......- 
54% pref series C__..25 
South’n N E Telep_...100 
Southn Colo Pow cl A_- -26 
Southern Corp com_-_...- 
Southern Nat Gas com --_* 


Southern Pipe Line_-_-_-_- 10 
Southland Royalty Co...5 
South Penn Oil____.__-- 25 


Southern Union Gas com_* 
So’west Pa Pipe Line_..50 
Spanish & Gen Corp— 

Aw dep rcts ord bearer 41 
Spiegel May Stern 


Standard Brewing Co.-.-..* 
Standard Cap & Seal com .5 
Stand Investing $5.50 pf.* 


Standard Oil (Ky)-_.---- 10 
Standard Oil (Neb)-_.--- 25 
Standard Of! (Ohio) com 25 
5% preferred. ..-.-.- 100 
Standard P & L com..--.- 
awe class B .._- at 


erred 
Seandene Silver Lead_...: 


Starrett Corporation. --_.- 1 
6% preferred........ 10 
Stein (A) & Co com_....- * 


Stinnes Cage) C Corp....- 5 
8 S (> & Ce. .ccccce ° 
Stutz Motor or i amibrainin inde ot 
Sullivan Machinery --.-.-.-. s 
Sun Investing com-.-.-.-. s 

$3 conv preferred - - .-- : 


PSE... acnaceoced 
Sunshine Mining 60.2100 
SwanpFinch Oi] Corp..-- = 


Swift Internacional ----- 15 
Swiss Am Elec pref....100 
Seas Gl Cale. ....<.--- 1 
Taggart Corp com.-.-.-.-. 


Tastyeast Inc class A__-- 
Technicolor Ine com_-_--- 
Teck-Hughes Mines_---- 
Tennessee Elect Prodcuts— 
7% 1st preferred _--.100 
Tennessee Products----- is 
Texas P & L 7% pref__100 
Texon Oil & Land Co-.-_--* 
Thermoid 7% pref___.- 106 
Tobacco Allied Stocks_-_..* 
Tobacco Prod Exports-..* 
Tobacco Securities Trust 
Am dep rets ord reg.-£1 
Am dep rets def reg_-_£1 
Todd Shipyards Corp--.--* 


o 
Tampa Electric Co com..* 
7 
os 


- 


Toledo Edison 6% pref 100 


7% preferred A_..-- 100 
Tonopah Mining of Nev..1 
port 1 


Trans Lux Pict Screen— 
CR cachseccetsen> 1 

Tri-Continents! warrants __ 

Triplex Safety Glass Co— 
Am dep rcts for ord reg-_- 


Trunz Pork Stores Inc. .-.* 


Tubize Chatillon Corp..-1 
ol = 

Tung-So] Lamp Works--. 
Of eas 


’ 

* 

Union American Inv’s..-° 
. 


Union Gas of Can...-..-- 


— FS 


Warrants 
United Carr Fastener-.--.- 
United Chemicals— 


$3 cum & part pref----- s 


United Corp warrants - ---- 


United Dry Docks com --.* 
United Founders----_---- 1 
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Jan 


Jab 


Jan 


Jan 
Jan 
Jan 





Jan 
Jan) 
Jan| 
Jan| 
Jan} 
Jan| 
Jan! 
Feb} 
Jan 
Jan 


Jan 
Feb 


Feb 
Jan 
Jan 


Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan, 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


Jan 


Feb 


Feb 


Feb 
Jan 





Jan 
Jan 
Jan 
Jan 
Jan 
Feb| 





Jan} 
Jan 
Feb 
Jan} 
= 


Feb| 
Jan! 
Feb} 
Feb) 
Jan 
Jan| 
Feb 


al 
Feb) 
Jan 
Jan) 
Jan} 
Feb) 
Jan| 
Jan! 


‘ial 
Feb} 


Feb! 
Jan| 
Feb! 
Jan 
Jan 
Jan 
Feb 
Jan!) 
Jan| 


Feb 
Jan 





Jan 
Feb) 
Feb) 
Jan) 


High 





Jan 
Jan 
Feb 
Jan 
Jan 


| Jan 
, Jan 
{Jan 
{Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 


Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 


Feb 
Jan 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 


Jan 
Jan 
Jan 
Jan 





For footnotes see page 1125. 















































Volume 140 


Financial Chronicle 


1123 











Range Since 
Jan. 1 1935 


Week's Range 


of Prices 





Stocks (Concluded) Par 
United Gas Corp com. _! 
Pref non-voting ® 
Option warrants. .....- 
United G & E 7% pref_100 
United Lt & Pow com A__* 
Common class B 
$6 conv Ist pref____... 
United Milk Products... 
$3 erred 


Am dep rcts ord ref__.£1 

United ~ epepenmmenaetet 
SI pond on das neces ni es 10 
United Shoe Mach com_25 
oo 26 
U 8 Flec Pow with warr__! 
. 


U 8 Finishing com..-.-_.- 
U 8 Foil Co ciass B____-- } 
U 8 Int'l Securities. __.-- ® 
Ist pref with warr__.-- ° 
© © BAGS POs cnwcccccne ® 
U 8 Playing Card .._-... 10 
U S Radiator Corp com- --_* 
7% preferred__....- 100 


U S Rubber Reclaiming - _* 
Onited Stores vtc ag 
Un Verde Extension -___50c 
United Wall Paper bd 


Universal Consol Oil Co.10 
Universal Insurance Co-_-_8 
Utah Apex Mining Co... 5 
Utah Pow & Lt $7 pref___* 
Utility Equities Corp_...* 

EPAOty G00GR . .ncccccs ° 
Utility & Ind Corp bd 

Conv preferred ......-- ° 


7% preferred....... 


Sho 


o 
SRKFKK 


wo 
o 


—s 
Ae 
~ wor 
KS 


or 


\ 


or = to 


~ 
w 


en 


» §& 
SK PREKS FR 


xx 








& Worte Ltd com____* 
e 


Walker Mining....... - 
Watson (John Warren) -___*! 
Wenden Copper-_.____.--- 
Western Air Express __-_-_10 
New com 1 
Western Auto Supply A..* 
Western Cartridge pref_100 
Western Maryland Ry 
7% \st preferred____100 
Western Power 7% pref 100 
Western T&b & Stat vt c_* 
West Texas Utilities Co— 
$6 Preferred - --.__ 
Westvaco Chlorine Prod— 


7% preferred....... 100 
West Va Coal & Coke_...* 
Williams (R C) & Co... 


Wil-low Cafeterias Inc. __1 
Conv preferred. .... .- ® 
Wilson-Jones Co._-_..... ° 
Woodley Petroleum. --.-.- 1 
W oolworth (F W) Ltd— 
Amer deposit rcts --. ..5s 
Wright-Hargreaves Ltd-__* 
Yukon Gold Co & 


Bonds— 
Abbott's Dairy 68....1942 
Alabama Power Co— 


lst & ref 56........ 1946 
oF). | = 1951 
Ist & ref S6........ 1956 
Ist & ref 56__....--. 968 
lst & ref 4}4s______ 1967 


Aluminum Co s f deb 5s ‘52 
Aluminum Ltd deb 5s_ 1948 
Amer Commonwealth Pow 

Conv deb 68.....--. 1940 

5 \%s- es i dae as sa 
Amer Com’ ity Pow 5%s 53 
Amer & Continental 581943 
Am EI! Pow Corp deb 6s '57 
Amer G & E! deb 58_.2028 
Am Gas & Pow deb 68.1939 

Secured deb 5s_-_-_-.- 1953 
Am Pow & Lt deb 68__2016 
Amer Radiator 4 4s -_1947 
Am Roll Mill deb 58__1948 
Amer Seating conv 68-1936 
Appalachian E! Pr 58.1956 
—— Power 58.1941 


pe 4. Pr & Lt 58_.1956 
Associated Eiec 4448__1953 
Associated Gas & E] Co— 


Conv deb 54s-_---- 1938 
Conv deb 44s C...1948 
Conv deb 44s8_-_--. 1949 
Conv deb 6s8_...-..- 1950 
eS 1 
Conv deb 54%s-.-.--- 1977 
Assoc Rayon 56-....-- 1950 


Assoc Telephone Ltd 58 65 
Assoc T & T deb 548 A "55 
Assoc Telep Util 5 4s_1944 
Certificates of vent 
2 ee a 1933 
Ctfs of deposit __.------ 
Atlas Plywood 5 4s-_-.1943 
Baldwin Loco Works— 
6s with warr___._--. 1938 
6s without warr_._.1938 
Bell Telep of Canada— 
lst M 5s series A___1955 
Ist M 5s series B___1957 
5a series C_-.....-- 1960 
Bethlehem Steel 6s -..1998 
Binghamton L H & P 58 '46 
Birmingham Elec 44s 1968 
Birmingham Gas 66..1959 
Boston Consol Gas 58-1947 
Broad River Pow 5s8_..1954 
Buff Gen Elec 5s nee 


Canadian Nat Ry 7s8..1935 
Canadian Pac Ry 68..1942 
Capital Adminis 58-...1953 
Carolina Pr & Lt 58_..1956 


SIZES Sloe 
KKK RK 


a 

















Cedar Rapids M & P 58 '53 


Low 


1% 
354 


xX 


— 
We Nwnwew 


~ 
KRKKAK RK 


_ 


Owe 
ee NOP 88 
KKK RK 


to 
KR 


a 
— GORronn 
RRR 


o OQ 
KA 


ND HON 
x 


- oO 
BRAY Ss 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 


Feb 


Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


Jan 
Jan 
Jan 


Feb 


Feb 
Jan 
Jan 
Feb 


Jan 
Feb 


Jan 
Jan 
Jan 


Jan 


Feb 
Feb 
Jan 


Feb 
Jan 
Jab 


Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 


Jan 
Jan 


Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 





Bonds (Continued)— 
Cent Aris Lt & Pow 5s 1980 
Cent German Power 681934 
Cent Ill Light 56____1943 
Central Ill Pub Service— 


5s series E_...__... 1956 
Ist & ref 4%s ser F_1967 
6s series G__._._._ 196% 
4%™% series H- .198) 
Cent Maine Pow 58 D_1955 
4“sseries E__..... 1957 
Cent Ohio Lt & Pow 681950 


Cent Power 5s ser D__1957 
Cent Pow & Lt Ist 58_195¢ 
Cent States Elec 5s__ 1948 

548 ex-warr______. 1954 
Cent States P & L 5s "As 
Chic Dist Elec Gen 4%8'70) 
Chic Jct Ry & Union Stk 

SO Diet aekad ane 940 
Chic Pneu Tools 5 4s_1942 


Chic Rys 5s ctfs______ 1927 
ar tr Street Ky— 
5 4sseries A______- 1952 
), 1955 
Cities Service 5s__._.- 1966 
Conv deb 5s___.__-. 1950 


Cities Service Gas 54s "42 

Cities Service Gas Lo 

Line 68. 1943 

Cities | - a PaL 5 is 1952 
949 


5s series A_...... 1954 

58 ff} = ee 1961 
Commers und Priv 

Bank 54s......-.. 1937 


Ist M 58 series B___1954 
lst 4348 series C___1956 
lst 4%s seriee D__1957 
lst 4448 series E___1960 
lst M 4s series F___1981 


5 MeseriesG______. 1962 
Com ' wealth Subsid 5 4s '48 
Community Pr & Lt 58 1957 
Connecticut Light & Power! 

78 Say ee 1951 

5 48 series B_..-_-- 19 

44s series C_..._.. ee - 


Conn River Pow 5s A 1952 
ae EL& P 44481935 


ee ee eee 
Gen mtge 4%s____. 
Consol Gas} El ita P Bale 
4%s series G_____- 
44s series H._._.-- 1970 
lst refsf4sa___._..- 1981 


lst & coll 6s ser A__1945 
Conv deb 6 Ks w w .1943 
Consol Pub 7s stpd_1939 
Consumers Pow 4'48-._1955 
lst & ref 58___.__.. 1936 
Cont’! Gas & El 5s____1958 


Cosgrove-Meehan— 
Coal Corp 6 4s ----- 1945 
eCo6s .. Aug! 1946 
Crucible Stee! 5s_. _.1940 


Cuban Telephone 7 $s 1941 
Cuban Tobacco 58 1944 
a Pack deb 5 ise onae 
Oe ie os oe ace os oe sae 
Cumberid Co P& L ‘ize Se 
— Pow & Lt 6s A.1949 
SG Co wccecue 1952 
Dayton Pow & Lt 58__194) 
Delaware E! Pow 5 4a. ."59 
Denver Gas & Elec 5s. 1949 
Derby Gas & Elec 58__1946 
Det City Gas 6s ser A_ 1947 
5s lst series B_____- 1950 
Detroit Internat Bridge— 
| Reap Aug. 1 1952 
Certificates Pe bag grt 
i} =e 1 1952 
Certificates a At... i 
Dixte Gulf Gas 6448..1937 
Duke Power 4%s-.-.--- 1967 
Eastern Util Invest 58.1954 
Elec Power & Light 58.2030 
Elmira Wat, Lt & RR 58'56 
El Paso Elec 56 A-.-..1950 
E! Paso Nat Gas 6 48.1943 
With warrants. --.--.---- 


% 
Empire Dist E! 58___.1952z 
Empire Oi] & Ref 54s 1942 
Ercole Marelli Elec a 


6 %e A ex-warr--_-_-_- 1953 
Erie Lighting 56------ 1967 
European Elec Corp Ltd— 

6s x-warr.._.--- 1965 


European Mtge Inv 7s C’67 
Fairbanks Morse 5s8__1942 
Farmers Nat Mtge 78.1963 
Federal Water Serv 5 48'54 
Finland Residential Mtge 
Banks 68-58 __.._-_- 1961 
PC ccameaeaees 
Firestone Cot Mills 58 ‘48 
Firestone Tire & Rub 5s '42 
Fia Power Corp 548.1979 
Florida Power & Lt 56 1954 
Gary Elec & Gas 5s ext _’44 
Gatineau Power Ist 58 1956 
Deb gold 6s June 15 1941 
Deb 68 series B____ 1941 
Genera! Bronze 68... _1940 
General Motors Acceptance 
5% setial notes. --- 
5% serial notes. .... 1936 
General Pub serv 56 -.1953 
Gen Pub Util 6448 A_1950 
General Rayon 68 A-_.1948 
yen Refractories 6s - ._ 193 


Gen Vending 66 ex war ‘37 

Certificates of deposit -_ -- 
Gen Wat Wks & El 58_ 194% 
Georgia Power ref 58. _ 1967 
Georgia Pow & Lt 58__1978 
Gesfurel 6s x-warrants 195<¢ 
Gillette Safety Razor 5a "46 





Low 


9234 


69% 


89% 
30% 
30% 
105% 
110% 
109% 


45% 


110% 
110% 
108% 
107 
103% 
99% 
107% 
92% 
53% 


85 
102 
96 


3% 
3% 
102% 
107% 
"35% 
91 
93% 
941% 
“75 
60% 


High 
94% 


364 
363 
7414) 


91 

32% 

32% 
105% 
110% 
110% 


47 


en 
111% 
108 34 
107 34 
104 
100% 
108% 
94% 
58 


104% 


117 


108 
54% 


838 
109 
103% 

53% 

10 
102% 

99 % 
103% 
< 107 

99% 

109% 
108% 

9214 


, 101% 


84 
59% 


4 160 


102% 
6% 
6 
64 
90 
66% 


104% 























1933 to Range Since 
‘ Jan, 1 1935 
Low High 
89 944 
39% 42 
107% 108% 
76% 84% 
67 77 
75 8414 
674% 76% 
101 104% 
95% 99% 
72 81 
59 69 
59% 72% 
27% 32% 
274 33 44 
48% 59% 
92% 99% 
105% 107 % 
87% 994% 
65% 71 
58 645% 
71 74 
35 424 
33% 40% 
63% 75% 
844% 91 
30% 367% 
30% 37% 
103% 105% 
106% lil 
109 4 114 
37% 47 
109% 111% 
109 111% 
105% 108 % 
104% 107 34 
102% 10414 
94% 100% 
107 109 
85 945% 
53% 58% 
119% 119% 
110% 112 
108% 108% 
108% 109 % 
103% 106 
100% 100% 
100% 100% 
100%} 111 112 
99%) 114% 117 
101%| 108% 109% 
96%| 109 1094 
88%| 106% 108 
61 54% 
4% 4% 5% 
8744 88 
107% 109 
100%| 103% 104 
42 53% 
10 
77%| 102 103 
60%) 984 100% 
65% 74 
45 484 
93%| 103% 104 
105% 107% 
65 95% 99% 
100%} 108% 1094 
94 104% 106 
99%| 107% 108% 
86% 92% 
92%) 105% 108% 
56%| 83 87 
99 104 
67% 91% 97% 
2% 3 4% 
1% *. 1% 
y /) 
% % 
101% 10234 
105 107% 
16 16% 
33% 39% 
85% 93 
89% 94 
56%; 91 95 
90% 95 
67 78 
54 65% 
66% 69 
100 103 
85 89 
52 55% 
96% 100 
53 55% 
31% 40 
100 100% 
98% 99% 
102% 105 
103% 105% 
76 83 
68% 78 
63% 71% 
714%| 96% 99% 
95% 991% 
95 98% 
90 94 
| ene 100% 101% 
101% 102 
82 84 
23%| 51% 594 
6 56 57 
146 160% 
101% 102% 
4 6% 
4 6 
38%) 56% 65% 
54% 81% 90 
56% 66% 
52% 5644 
103 105 % 


Feb 
Jan 
Feb 


Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 


Feb 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Jan 
Jan 
Feb 
Feb 
Jan 


Feb 


Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 


Jan 
Jan 
Jan 


Jan 
Feb 
Feb 
Feb 
Jan 
Feb 


Feb 
Jap 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 


Feb 
Feb 
Jan 
Jan 
Jab 
Feb 
Jan 
Feb 
Feb 
Jan 


Feb 
Jan 
Feb 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Feb 
Feb 


Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 





For footnotes see page 1125. 
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\July 1 July 1 
Week's Range| Sales \1933 to Range Since Week's Range! Sales |1933 to Range Since 
of Prices Jan.31 Jan. 1 1935 for |Jan.31 Jan, 1 1935 
1935 Week | 1935 

Bonds (Continued) — Low Low High Bonds (Continued) — High $ Low 
Glen Alden Coal 48_...1965| 88% 53 Jan| 90% Feb hina P& L4%s_.... 1978 64,000, 54 Jan 
Gap tae Seeicccteee:l..wCt™”wt—<‘“CS:*:*séisétsSYtC‘(CCNN!:COw*S‘C ‘ C C«*#‘(‘(<‘“‘(#SSCQWNWCYCN#CN”$SACN”SE AA CCC | 2 aeieeeteteaene 1955 76,000 58% Jan 

with warrants. -......-- 87% 69 Jan} 92 Feb Miss Pow & Lt 5s_.-.1957 |155,000 Jan 
Godchaux Sugar 748.1941) 106% 95 Jan| 107 Jan | Mississippi River Fuel— | 
Grand Trunk Ry 648 1936) 105 98% Jan| 105% Jan 6s with warrants. _.1944 2,000; 89 Feb 
Grand Trunk West 48.1950) 88 63 Jan| 92% Jan Without warrants....|--.-- -----| ------ 85% Feb 
Great Northern Pow 58 '35| 103 93% Jan| 104 Feb | Miss River Pow ist 5s 1961 14,000) 95% Jan 

5s stamped. ......- 1950} 103% 103%)| 4,000/....-.. Feb) 103% Feb | Missouri Pow & Lt 5%s'55 15,000} 70% Jab 
Great Western Pow 58 1946) 107 9345 Jan} 108% Feb | Missouri Pub Serv 56.1947 25,000) 33 Jan 
Guantanamo & West 66°58) 26 10 Jan} 28 Jan | Monongahela West Penn— 

Guardian Investors 66.1948) 34 24 Jan| 36 Jan Pub Serv 534 ser B_1953 35,000) 58 Jan 
Gulf Ol! of Pa Gaana» 1937; 104% 99% Feb} 105% Jan | Mont-Dakota Pow 5s '44 1,000} 47% Jan 

a eaneiadia ae aaienale 7| 106% 97 Feb| 107% Jan | Montreal L H & P Con— 

Gulf States Util 58...1 roy 96 62 Jan} 99 Jan lst & ref 5s ser A___1951 107 %| 59,000 % Jan 
series B_....-- 92% 55 Jan| 93% Jan 5e series B____.___ 1970 %| 20,000} 93% Jan 

Backensack Water 5s. 103% 109% 98% Jan| 109% Feb | Munson SS Line— is 
/ tip | ee 98 Jan| 105% Jan 6 %s with warr_____ 3 3%| 5,000 3 Feb 
Hall Printing Big00 2221907 75 60 Jan| 80 Jan | Narragansett Elec 5s A ‘57 106%! 33,000} 91% Jan 
Hamburg Elect 7s... 1935) ----- 43 Jan| 51 Feb Se series B_....... 1957 %| 25,000) 93% Jan 
Hamburg El uD Nassau & Suffolk Ltg 58 45|----- -----| ------ Jan 

& St Ry 644s__..-- 1938} 40% 1,000| 28 Jan| 41% Feb | Nat Pow & Lt 6s yo 2026 159,000) 51 Jan 
Hood Rubber 6}4s....1936| 85% 5,000) 55 Jan| 88% Jan Deb 58 series B__..2030 306,000; 42 Jan 

. RENT eee 1936; 96% 4,000) 65 Jan| 92% Jan | Nat Public Service 5s 1978 
Hoveton Gulf Gas 68..194%) 94% 20,000; 40 Jan| 97 Jan ficates of deposit ___ 6%| 32,000 5% Jan 

6s with warrants_1943) 78 22,000| 29% Feb| 85 Jan | Nebraska —— 4348.198i 22,000} 83 Jan 
Houston Light & Power— 6s series A___.____- 52022 107%| 8,000! 70% Jan 

Ist 58 ser A......- 1953] 105 5,000} 91% Feb| 106% Jan | Neisner Bros Realty 68 48 31,000) 3 Jan 

Ist 448 ser D__.-- 1978} 103% 8,000| 79 Feb| 104 is Jan | Nevada-Calif Elec 5s_ 1956 61,000) 54 Jan 

lst 44s ser E....-. 1983} 105% 1,000} 80 Jan| 106 Jan 46,000; 85 Jan 
Hudson Bay M & 8 68_1935| 102% 2,000) 102% Feb) 105% Jan 99,000; 34 Jan 
Hung-Italian Bk 7348-1963) __--- 44 Jan| 55 Jan 12,000} 33% Jan 
Hydraulic Pow &....1951|__--- 00 Feb| 107% Jan 70,000} 33% Jan 

BB e ccccsveccosvove _ = 100% Jan} 112 Feb 79,000; 46% Jan 
Hygrade Food Producte— 85,000 Jan 

series A......... 1949) 58 40% Jan| 64% Jan 245,000} 32% Jan 

6s series B......... 1949} 58 42 Feb| 62 Jan 58,000} 25 Jan 
Idaho Power S6.....-. 1947; 106% 86 Jan} 107 Feb 2,000 Jan Feb 
Uiltnois Central RR 66 1937|__--- 72 Jan} 80% Jan 
Il] Northern Util 58_..1957| 104% 82% Jan Jan | 6s with werrants.1 48/----- -----/| ------ 55 Jan Jan 
Ill Pow & L lst 6sserA’53) 83% 48 Jan| 87% Jan 37,000} 89 Jan Feb 

lst & ref 548 ser B.1954) 80% 46 Jan| 85 Jan 77,000; 73 Jan Feb 

lst & ref ba ser C...1956| 77% 42% Jan| 80 Feb 09,000; 58% Jan Feb 

8 f deb 548 ..May 1957| 64% 32% Jan| 67% Jan 3,000; 77 Jan Feb 
Indiana Electric Corp— 9,000) 81 Jan Jan 

, a 1947) 75 54% Jan| 79% Jan 1,000} 96 Jan Feb 
6 }48 weries B.__..-- 1953 oon 58 Jan} 82 Jan 6,000} 104 Jan Feb 
6e series C......... 1961 45 Jan| 73 Jan 5,000' 99% Jan Jan 
Gen Serv 56. .1948 107% 93 Jan| 107% Jan 6,000, 63 Feb Jan 

Indiana Hydro-Elec 5s ‘55 44 Jan| 75 Feb 
I Mich Elee 5s '55 101 % 70 Jan| 101% Feb| 6% notes.........1085|----- -----| ------ Feb Jan 
| SPSNS rae 1957) 108% 886 Jan| 110 Feb| 65% notes.........1936|----- -----| ------ 81% Jan Jan 
Indiana Service 56s....1950| 43 23% Jani 48 Jan 66,000; 25% Jan Feb 

Ist lien & ref 66_...1963) 41% 22 Jan, 46% Jan 9,000| 18% Jan Jan 
Indianapolis Gu Se A.1952) 85 68 Jan| 87 Feb 15,000} 71 Jan Jan 
Ind’ polis P & L 5aser A’57| 100% 73 Jan| 101% Feb 
Intercontinents Power— 62,000} 51% Jan Feb 

6s series A ex-w_...1948) 2% 1% Jan 3% Jan a 125,000} 52% Jan Feb 
Internationa! Power Sec— lg E 149,000; 49% Jan Feb 

6 ie series C....... 77 71% Jan| 77% Jan | No Ohio P & L §%s__1951 46,000} 69 Jan Jan 

7s series E_....... 1957} 80 74 Jan} 85% Feb | Nor Ohio Trac & Lt 6s '56| 102% 103%%| 9,000) 65 Jan Feb 

7s series F__....... 1952} 80 71% Jan} 80% Feb | NoBtates Pr ref 4}<s__1961 % 01,000) 71 Jan Feb 
International Salt 58..1951| 106% 83% Jan| 107% Jan 54% notes 1940 55,000} 69 Jan Feb 
International Sec §8_.1947| 74 43 Jan| 75% Jan | N'western Elect 66_..1935 73,000) 54 Jan Jan 
(nterstate Irn & 8tl 4348'46) 90% 53% Jan} 96% Dec | N’western Power 6s A_1960) 4,000 8% Jan Feb 
Interstate Nat Gas 68.1936). ___- 103 Jan| 105% Jan of 7,000 8% Jan Feb 
Interstate Power 5s_. 1987 66% 37 Jan| 70% Feb | N’western Pub Serv 5s 1957 37,000} 47% Jan Jan 
ee 1952} 44% 26% Jan| 48 Feb Gas 100,000} 73% Jan Feb 
Interstate Public Service— Ohio Edison Ist 56. ...1960 112,000] 63% Jan Feb 
. a 1956} 62% 41 Jan| 67 Jan Power ist 56 B..1952 8,000; 88 Feb Jan 
4}4e series F_____.. 1958} 57% 42 Jan} 62 Jan lst & ref 4340 ser D 1956 46,000} 83% Feb Jan 
Invest Co of Amer— Public 
series A w wW_.... 1947) 94 67 Jan| 94 Feb series C........ 14,000} 70% Jan Feb 
without warrants... -.- 94 67 Jan| 94% Feb 5e series D._...... 37,000; 60% Jan Jan 
Iowa-Neb L & P weumet «° * 94% 56 Jan| 97 Jan 5348 series E 13,000} 63 Jen Feb 
ee 94 564 Jan| 96 Jan | Okla Gas & Elec 6e_..1950 88,000) 68% Jan Feb 
Iowa Pow & Lt 440.2186 103 72 Jan} 104 Feb 6s series A._...... 90,000} 63 Jan Jan 
Iowa Pub Serv 5s... .. 957| 86 57K Jan| 88 Jan | Okla Power & W: 22,000} 40 Jan Feb 
Isarco Hydro Elec 7s. 1963 76 70 Jan| 78% Feb | Oswego Falis 6s 2,000} 454 Jan Feb 
Isotta Franshini 7s. ..1942/_____ 73% Jan Jan Coast Power 5s 1940 51,000 Jan Feb 
Italian Superpower of Dei Pacific Gas & E] Co— 

Deb 66 without war.1963) 58 49 Jan| 66% Feb Ist 66 series B 941 54,000} 101 Jan Feb 
Jacksonville Gas 58...194%| 41 32 Jan} 43% Jan lst & ref 544s ser C_1952 61,000} 95% Jan Feb 
Jamaica Wat Sup 5}48'55| 106% 06% Jan} 107% Feb 5s series D_.._.... 1955 107%; 15,000) 91 Jan Feb 
Jersey Central Pow & Light Ist & ref 444s E__..1957 28,000} 82% Jan Feb 

58 series B_.._.... 1947| 103 77 Jan} 103% Feb Ist & ref 4348 F_.__1960 10434| 41,000) 82% Jan Feb 

4)48 series C_____.. 1961} 98 70% Jan| 100 Feb | Pacifie Pow & Ltg 5s__1955 138,000} 35 Jan Jan 
Jones & Laughlin Stl Ss °39| 106% 102% Jan| 107}%§ Jan | Pacific Western Oi) 6448'43 
Kansas Gas & Elec 68.2022) 95% 6136 Jan} 100 = Feb With warrants._...._- 45,000} 73% Jan Jan 
Kansas Power 58... -. 85 Jan} 88 Jan , Palmer Corp 6s...... ,000 Jan Feb 
Kansas Power & Ligh Penn Cent L & P 4s bcd 86,000} 57 Jan Feb 

acecccce 1955; 105% 80% Jan| 105% Jan | RRR Ge aS 11,000; 6 Jan Feb 
eae 1957| 102% 70 Jan} 10344 Feb | Penn Electric 4s F____ 197) 34,000) 51% Jan Feb 
Kentucky Utilities — Penn Ohio Edison— 

ist mtge 5s8__.....- 961) 71% 46 Jan| 73% Feb 6s series A xw___..- 1950 49,000} 3934 Jan Feb 

6 4s series D__...-- 948) 85% 55 Jan} 88 Jan Deb 5 4s series B___ 1959 8154|164,000 Jan Feb 

5 }4s series F..._..- 1955| 76 50 Jan} 80 Jan | Penn-Ohio P & L 5s 1954 106%| 19,000); 74 Jan Feb 

5s series I______..- 70% 45% Jan| 74 Feb | Penn Power 5s__.__.- 1956 107%; 9,000} 92% Jan Feb 
Kimberly-Clark 58...1943] 102% 82% Jan| 10344 Jan | Penn Pub Serv 6s C_.1947 5,000; 663¢ Jan Jan 
Koppers G & C deb 5s 1947} 102% 72 Feb) 103% Jan 5s series D....-..-. 1954 2,000; 60 Jan Jan 

Sink fund deb 548-1950] 103 76 Feb| 105% Jan | Penn Telephone 5s C.1960/_.... --_-.| -.--_- 86 Jan Feb 
Kresge (8 8) Co 58__..1945) 101% 89 Jan| 104% Jan | Penn Water Pow &s__.1940 3,000} 103 Jan Jan 

Certificates of deposit...| 1023, 85 Jan| 102% Feb 4348 series B._.__- 1968 15,000} 89 Jan Jan 
Laclede Gas Light 53481935| 67 ; 50 Jan| 7% Jan | Peoples Gas L & Coke— 

Lehigh Pow Secur 6s - -2026) 96% 2,000) 54 Jan} 98% Feb oe 198) 85,000, 56% Jan Jan 
Leonard Tietz 74s ex-w’'46| 38 6,000} 25 Feb| 39 Feb 66 eartes Seen 1957 945%4|108,000| 68% Jan Jan 
Lexington Utilities5s_ 1952 84 8,000} 54% Jan| 87 Feb | Peoples Lt & Pr 5s__._.1979 %| 7,000 1% Jan Jan 
Libby McN & Libby 5s ’42| 100 8,000} 6&7 Jan} 101 Jan | Phila Electric Co 56__1966 113%| 7,000) 104% Jan Feb 
Lone Star Gas Se_-_..- 1942) 102% 1,000; 82% Jan} 102% Jan | Phila Elec Pow 5%s_.1972 110%} 5,000} 100 Jan Feb 
Long Island Ltg 68...1945| 9834 3,000} 65 Jan| 99 Jan | Fhila Rapid Transit 60 1962 2,000} 44% Jan Feb 
Los Angeles Gas & Elec— Phil Sub Co G & E 434857 108%| 8,000] 98 Jan Jan 

Moc cesccucwessnss 1939] 107% 8,000} 100 Feb] 108 Jan | Piedm't Hydro-El 6s '60 4,000} 65% Jan Jan 

A EES, 1961| 106 6,000] 87% Jan| 1064 Feb | Piedmont & Nor 5s__-1954 %| 41,000} 69 Jan Feb 

oe eee ewww wewnnne 1942) 1085% 1,000; 99% Jan; 110 Feb | Pittsburgh Coal 6s. ...1949 9,000; 89 Jan Jan 

5 }4seerles E-_._._- 1947| 10734 94 Jan; 107% Feb | Pittsburgh Steel 6s...1948)_.... -..-_| -.._-- 79 Jan Jan 

5}48 series F_....- ieee hea 94 Jan| 106% Jan | Pomeranian El 6s..-.1953|-..-. --.--| ------ 25% Jan Feb 

5 }4s series I. ---__- 949) 108 94 Jan| 108% Feb | Poor & Co 66_....-.- Shiki: sitet Satna 80 Feb Jan 
Louisiana Pow & Lt 58 1987 92% 61% Jan| 94 Jan | Portiand Gas & Coke 5s’ 40 71%| 22,000} 68% Jan Jan 
Louisville G & E 68...1937| 101% Jan| 101% Jan | Potomac Edison 58...1956 10434| 22,000} 72 Jan Feb 
ut 48 series C______- 1961]_____ 79 Jan| 105% Feb 4\4s series F______- 961 100%| 23,000! 65 Jan Feb 
Lr Power 5348-1951) 64% 22% Jan} 664 Feb | Potomac Elec Pow 56.1936 105%} 1,000) 101 Jan Jan 

— deb 58..... as a 70 gen 13538 Jan PowerCorp(Can) 4448 B’59 87%| 5,000) 63 Feb Jan 
McCord Radiator & Mtg— eb 2% Jan — - 

6s with warrants...1943|) 79 33 | 78 Jani 82 £=Jan | Power Securities 4a. 

Memphis P & L 58 A..1948) 94% 70 
Metropolitan Edison— 

4s series E__.__._- 1971 93% 63 

5e series F__._.___- 103 73 
Middle States Pet 6 iis or 70 46 
—o EE OS Oe ee 

ctfs of Sopa... 088 7% 7%i 2,000i 383% 5S Jani &k Feb| ékseriaD... 

5s ctfs of dep....._. an 3%) 5, Jan) 8 Feb| 4348 series D.--.- 

5e ctfs of dep....... 6% a att eel oat mel fees 

5s cits of deposit...1935 6% 3 
Midiand Valley 5e....1942| 67% 638 | 62% Jani 71% Ien| @kheaecria H.. 

Milw Gas Light 4}4s_..1967| 107 90 | 107 #£zFebl 108% Jan | Pub Serv of Oklahoma 
Minneap Gas Lt 4348.1950} 99 102 67 
Mississippi Pow 68--.1955| 71% 75% 35 ‘Seopa 
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Financial Chronicle 1125 
July 1 ‘uly 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since | 
of Prices for |Jan.31 Jan. 1 1935 for |Jan.31 Jan. 1 1935 
Week | 1935 Week | 1935 

Bonds (Continued Low High $ Low Low High Bonds (Concluded) — High $ Low igh 
Pub Serv Subsid 548.1949} 8&6 861 8,000} 40%) 79% Jan| 86% Feb | Wisc Pow & Lt 5s E..1956| 85% 87 26,000} 52 76% Jan sii) Jan 
Puget Sound P & L 5448'49) 6634 6814/165,000| 37%| 55% Jan) 6934 Jan 5s series F......... 84 28634; 13,000) 51 75 Jan| 87% Jan 

lst & ref Saseries C.1950| 635% 66 82,000} 36%) 5334 Jan) 66 Feb | Wise Pub Serv 66 A...1952) 100% 101 21,000| 78%) 96% Jan} 101% Jan 

Ist & ref 444s ser D.1950| 597% 6234/115,000| 38334; 50% Jan) 63% Jan | Yadkin Riv Pow 5e...1941/ 101 101%| 14,000) 63%| 9534 Jan| 102 Feb 
Quebec Power 5e.... 104 104%} 27,000) 85 102% Jan| 104% Feb | York Rys Co 6s......1937| 98% 99 27,000} 70 94% Jan) 99 Feb 
Queens Boro G & E 448'58}_.... -..-.) -..--- 88 102 Jan| 103% Feb 

5 4s series A_._.--. 19 89% 90 6,000! 61%) 86 Jan}; 90% Jan Foreign Government 

. 58. .1954 and Municipalities— 

Ds c2ssecbblancee)) 265-0) oocses 55%| 82 Jan} 84 Feb | Baden 7s......-. -----1951| 3344 3334| 2,000) 21 26% Jan| 34 Jan 
Republic Gas 6s_.....1945) 46% 46%) 1,000) 14 43 Jan| 47% Jan | Buenos Aires (Province)— 

Certificates of deposit_.-| 46% 47 15,000} 13%) 40 Jan} 48 Jan 78 stamped........1 59 59%{| 4,000) 2534; 57% Jan) 63% Jan 
Rochester Ry & Lt 56.1954)_....  ...-| ....-. 1 112% Jan} 113} Jan 7 %a stamped... --.-- 1 62% 64 30,000! 273; 59 Jan} 664 Jan 
Ruhr Gas Corp 6 48..1953} 4214 4344! 8,000) 28}<| 38 Jan} 43% Jan | Cent Bk of German Sta 
Ruhr Housing 6 }s-_..1958| 33 34 11,000 29% Jan) 34 Feb Prov 6s B...1951| 52% 52%; 1,000) 30 48% Jan) 54% Jan 
Ryerson (Jos T) & Sons— 6s series A_.....- DE cseek, shes! sonck’ 22 41 Jan| 47 Feb 

rere NM 1 1943) 102% 103%| 7,000) 90 10244 Feb| 103% Jan | Danish 5}4s.-........1955| 95% 95%! 6,000) 68%| 943% Jan| 98% Jan 
Safe Harbor Water 4}4s '7¥| 10734 10754| 13,000} 91 107 Jan} 108% Jan BBs cagccsacgeneses 953} 91% 92%| 2,000) 61 90% Jan| 93% Jan 
St Louis Gas & Coke 68°47) 10 10%| 75,000 3% 7% Jan; 1042 Feb | Dansig Port & 
San Antonio Puulic Service External 6 }4s-..-.... 1952; 70% 70% ,000| 36%) 67 Jan| 72 Feb 
5eseries B_..._.--- 1958} 96% 97%! 60,000) 64 9244 Jan| 97% Feb | German Cons Munic 7s '47} 36% 37%! 3,000) 24%| 29 Jan| 37% Feb 
San Diego Gas & Elec— _ eee 36 36%) 21,000} 21%) 28% Jan) 36% Feb 
5s i cces sdacal ossden 9814} 108 Jan} 1084 Jan | Hanover (City) 78....1939| 3834 38%| 1,000) 23 3044 Jan| 39 Feb 
San Joaquin Lt & Power— Hanover (Prov) 6%s..1949) 33% 34 7,000} 24 29% Jan| 34 Feb 
iit mahsuen 1957} 102% 103 5,000} 75%) 98 Jan} 103 Feb | Lima (City) Peru 6 4s-.."58 7% 7%| 4,000 4% 7% Feb 7% Feb 
Sauda Falis 56....-.. -1955; 109 109 1,000} 101 109 Jan| 111 Jan Certificates of deposit __ 5% «605% ,000 3% 5% Jan 6 Feb 
Saxon Pub Wks 6s8_...1937) 41% 41%) 5, 36 38 Jan| 41% Feb 
Schulte Real Estate— } Maranho 7s8..-..-.-..-.- Pinubéie. «snes! scanke 12%| 15 Jan| 17% Jan 
6s ex-warrants.__._ 11% 12 | 2,000 4%| 10% Feb) 12 Feb 7s coupon off_.... 1968; 14% 14%] 1,000)..-..-.| 14% Feb) 15% Jan 
Scripp (E W) Co 58.1943) 98% 99 ¥44| 48,000 66%; 96 Jan} 100 Feb | Medellin 7s ser E_...1951 13 13 1,000; 10% 12 Jan 13 Feb 
Seattle A wee 68...1949) 32% 36%/214,000| 17 28% Jan) 36 Feb ee eo TPB ccccce SUsetss “cece! sankean 264| 52% Jan| 54 Jan 
el Inc §6......-.. 1 101% 102%| 50,000} 61 101 Jan| 102% Feb 4s stamped. -......-. 1951; 47% 48%) 7,000) 23%) 44% Jan| 4814 Feb 
pater badge Wé&pP on *67| 97 97%! 34,000} 63%) 95% Feb| 97% Jan | Mtge Bk of Bogota 78.1947 

44s series B____--- 1968; 97 97%4| 8,000} 63 96 Feb| 97% Jan Issue of May 1927..-..-.- 2334 23%) 13,000} 13%} 23 Jan| 24 Jan 

1st 5s series C__--.- 1970} 10244 103%| 11,000} 73 | 1024 Feb| 103% Jan Issue of Oct 1927_.....- 2354 2334| 5,000) 13%] 2314 Jan} 24% Jan 

Ist 44sseries D....1970) 97 97%) 5,000} 63%) 96 Jan| 97% Jan | Mtge Bk of Chile 6s_..1931| 125% 13%) 24,000 7%| 12% Jan| 13% Jan 
Sheffield Steel 5348-..1948) 106% 106%| 5,000) 77%| 105% Jan) 107 Jan | Mtge Bk of Denmark 58'72| 91 91 1,000; 62% Jan| 94 Jan 
Sheridan Wyo Coal 68 1947) 50% 51%| 9,000} 38 47 Jan| 52 Jan | Parana caenes) 73....1968| 14 14 1,000! @ 12% Jan| 14% Jan 
Sou Carolina Pow 58.1957 7 81%} 33,000) 41 73 Jan| 79% Jan Co faa 13% 14%) 3,000)...... 12 Jan| 14% Feb 
Southeast P & L 68__.2025 Z Rio de J ye 6348..1959| 15% 15% 000! 11%) 14% Jan) 15% Jan 

Without warrants----__- 80% 85 |346,000| 37%| 64% Jan| 85 Feb DO On etecettetenlicases sondéal cccncelasogan 12% Jan| 15% Feb 
Sou Calif Edison 58...1951; 107 107%) 31,000) 92 105% Jan) 107% Jan | Russian im Gove 6%s...1919 2 2 6,000 2 2 Feb 4% Jan 

itewbinimoonnne 1939) 107% 108 42,000} 100 107% Jan; 108 Jan bis certificates. -_..1919 1% 1%/111,000 1% 14% Feb 4% Jan 

Refunding yo 11954) 107 107%} 14,00 90%| 105% Jan) 107% Feb O566.. . cncccacs-cce 1921 1% 2%) 58,000 1% 1% Feb 5 Jan 

Refunding 58 Sep 1982)_.... ____.| _____. 92%| 105% Jan| 107% Feb 53s certificates ....192) 1% 1%) 20,000 1% 1% Feb 4% Jan 
Sou Calif Gas Co 448.1961) 102% 103 49,000| 78%| 973% Jan; 103 Feb | Santa Fe 7s_--...-.-.--. 1935; 49 49%; 7,000) 13 46 Jan| 50 Feb 

Ist ref 66......... -1957| 106 106%! 14,000) 85%] 102 Jan| 10634 Feb | Santiago 7s.......... 1949, 10% 10% 1,000 5% 10% Jan} 11 Feb 

5 34s series B___.--- 1952} 105% 105%! 2, 92 104% Jan} 105% Feb 1B. o conc coces-suse 19061'..... --0-~) -.-... 54! 10% Jan! 11 Feb 
Sou Calif Gas Corp 58 1937) 102 102 2, 83% 101 Jan| 102% Feb 
Sou Counties Gas 4}48."68) 10034 101% 67,000} 75% 96 Jan} 10142 Feb 
Southern Gas Co 638.1935, | 93 | 101% Jan| 102 Jan Investment Trusts 
Sou Indiana G & E 5s '57| 107% 109 | 20,000) 9644) 107% Feb} 110 Jan 
Sou Indiana Ry 48....1951| 43 44 57,000} 43 42 Feb| 47% Jan Par| Bid | Ask Par) Bid \ Ask 
Sou Natural Gas 68___ 1944 _ ae *| 13.97| _.__|| Investment Trust of N Y_* 44} .--. 

Onstamped_...-....--- 81% 85%) 67,000} 53 81 Feb| 85% Jan | Amerex Holding Corp...- 9%4| 11\%||Major Shares Corp___.._- UAT cena 

Stamped. _...-...----- 83% 83%!) 1,000! 56 80% Feb) 85% Jan | Amer Bankstocks Corp..-*| 1.00) 1.12||Mass Investors Trust... __ 1} 18.92]20.57 
S’western Assoc Tel 56 '61| 65 65 7,000! 40 634% Jan) 67 Jan | Amer Business Shares. ---- 1 -86| .94]|Mutual Invest Trust___._. 1.01] 1.11 
Southwest G& E56A.1957| 97% 99 85,000} 60 93 Jan| 99 Feb | Amer & Continental Corp- - 8 9 Nation Wide Securities Co_| 2.86) 2.96 

5s series B_._.----- 1957} 97% 99 20,000} 60 92% Jan| 99 Feb | Am Founders Corp 6% pf 50) 13}4| 16% Voting trust certificates__}| 1.11) 1.22 
8S’ western Lt & Pr 56..1957) 81% 83 25,000} 45 71% Jan) 85 Jan 7% preferred ........- 50) 14'%| 17%||N Y Bank Trust Shares_-___ 234) .... 
S’western Nat Gas 68.1945) 68% 69%) 3,000) 25 60 Jan| 6914 Feb | Amer & General Sec cl A..* 44) 6 No Amer Bond Trust ctfs..| 89 92% 
So’ West Pow & Lt 58.2022) 54% 59 65,000| 37 49 Jan} 59 Feb $3 preferred ..........- *| 46 |50 ||No Amer Trust Shares, 1953) 1.76) ____ 
S’west Pub Serv 68...1945| 90 93%| 17,000} 55 77 Jan| 934 Feb | Amer InsuranceStock Corp*| 2%4| 3% Series 1955.........-..- ot 
Staley Mfg 6s_....-.. 105 105 1,000} 83 104% Jan| 105 Jan | Assoc Standard Oil Shares.2) 4%) 5% ,, a "ae 
Stand Gas & Elec 68..1935| 4714 49 51,000! 38%) 46% Feb) 68 Jan | Bancamerica-Blair Corp- --- 3M) 3% Series 1958...........-.-. ntl oun 

a, aa 47% 49 46,000} 38 47 Feb| 68 Jan | Bancshares, Ltd part shs 50c -71) _ .96)| Northern Securities _ - - _- 100} 45 | 50 

Debenture 68_..... 1951; 34 35%} 65,000} 30 32 Feb| 39% Jan | Bankers Natl Invest Corp. . Pe pees 

Debenture 6s.Dec 11966) 34 35%4| 85,000} 28%) 32 Feb| 38% Jan | Basic Industry Shares.._.. 2.92) ___~|| Pacific Southern Invest pt.® *| 31 35 
Standard Investg 5448 1939; 85 85 4,000) 64 82% Jan) 85 Feb | British Type Invest 3 35) .55)| Class : n ichiidemares ae pew os 3%| 4% 

5a ex warrants ----- 1937; 88 88 1,000| 64%) 85 Jan| 89 Jan | Bullock Fund Ltd--.--..-..- 1 Cae) EU?! eee ° 4) 1 
Stand Pow & Lt6s_...1957) 29% 31%) 86,000) 27 28% Feb| 36 Jan | Canadian Inv Fund Ltd_-.1) 3.30] 3.55||Plymouth Fund Inc el A ee 841 .94 
Standard Telep 5348..1943) 245, 25 2,000! 16 234 Jan| 25 Feb | Central Nat Corp class A.-| 20}4| 22}4||Quarterly Inc Shares___25 1.22] 1.34 
Stinnes (Hugo) Corp— Class B.....22.c2cce-o-e 44| 1%||Representative Trust seen 7.51) 8.26 

TO GPCUGE .cccccce 1 52 53 3,000; 29 49 Jan} 53 Feb | Century Trust Shares..... *| 21.07|/22.66||Republic Investors Fund_..} 1.94] 2.08 

7-4% stamped-.--... 1946; 43 43%} 6,000) 25 334% Jan| 4344 Feb Natl Corp----.- 2%| 3%||Royalties Management--_- %l 1 
Super Power of Ill ated, 68} 95  9614/130,000) 59 86 Jan| 96% Feb Shares_...} 1.86! ___- 

i ree 1970; 95% 96 |134,000) 56 85% Japn| 96 Feb | Series AA-...---.--.---- 1.82] ___-||Second Internat Seo cl A. . .* 1%| 2% 

ee 105 105%) 8,000; 70 100% Jan) 105% Feb Bi 1 
Swift & Co lst msf 58. 194 106 106%] 30,000; 101%; 105 Jan| 107 Jan y 38 

oe 103% 104 22,000} 94 102% Jan| 104% Jan 
Syracuse Ltg 5s- 771954 108% 108%; 1,000) 103%| 107% Jan} 108% Feb 
Tennessee Elec Pow 581956; 8&7 88%4| 52,000) 48 81% Jan) 90 Jan 
Tenn Public Service 561970; 78 81 ,000| 40 75% Feb| 82% Jan 
Terni Hydro Elec6%8 1953) 74 75 26,000} 62 67 Jan| 75% Feb 
Texas Elec Service 58.1960) 92 94 |310,000| 60 85% Jan| 94 Feb 
Texas Gas Util 68....1945 15 15 13,000 12 134% Jan 16 Feb 
Texas Power & Lt 58..1956 971% 99 | 88,000 65 94% Jan 99 Jan 

Did shoancbsnccosss 1937, 104% 105 | 22,000; 87 103% Jan; 105 Feb 

Ee 2022; 87% 9 ,000| 51 8344 Jan| 93 Feb 
Thermoid Co 6s stpd.1937; 71 71%| 8,000) 55 67 Jan| 71% Feb 
Tide Water Power 58.1979| s2 85 46,000; 49 76% Jan| 87 Jan 
Toledo Edison 5s-..--. 1962) 106% 107%4| 97,000| 79 105% Jan| 1074 Feb 
Twin City Rap Tr 54s8'5z| 52 56% |247,000| 19 454% Jan| 56% Feb 
Ulen Co deb 68_.....- 53 54%4| 21,000} 33 474% Jan| 54% Feb 
Union Amer Inv 58 A.1948/)___._  _____} _____. 78 94% Jan| 97 Feb -_ : 

Union Elee Lt & Power— Trust Shares A..... *| 7.67| _..-||Trust Fund Shares........ 3%) 3% 
series A..... ----1954| 108% 108%| 1,000) 99 10734 Jani] 1083¢ Feb| B....-..<...--.------- 6.50} _--- Standard Invest O..) 2.02) _..- 

= series B__...... ~-1967| 107% 107%! 10,000) 92%) 106% Jan| 108% Feb | Fundamental estors Inc] 1.90] 2.08]} D...........-.-......-- Fe: 
Sees ee ee ee 90%! 105% Jan!) 107% Feb | Fundamental Tr Shares A..| 4 4% Le sped Standard Oil Shs Aj} 5.67} ___- 
United Elec N J 48_...1949) 109% 109%! 5,000) 9634) 108% Jan| 110% Jan GEE Wccessnscecccee™4 33() 2.21] Bacccconsccscecosccece i 
United El Serv 7s x-w.1956| 69% 70 5,000} 63 68% Jan| 75 Jan rreneed Amer Bank Shs B. -93] 1.03 
United Lt & Pow 68...1975| 2914 33/107,000| 26 28 Jan| 34 Jan | Guardian Invest pref w war) 11 14 || Trusteed Ind Shares..; 1.08) 1.20 

Ech stccsoscsoua 1974) 32 34%| 37,000| 26%| 304 Jan) 35% Jan | Huron Holding Corp....-.-. -15| .30|}|Trusteed N Y Bank Shares 1.30] 1.45 

= Apr 1 1969) 85% 87 51,000; 50 78 Jan| 87 Jan | Incorporated Investors....*| 16.61/17.86||20th Century orig series ..| 71.35) ____ 
Un Lt & Rys (Del) 5%s'52| 43 46%|136,000} 31 414% Jan| 49% Jan ibbwnkteeecededeon Be anne 

United Lt & Rys (Me)— Indus & Power Security...*| 1214) 14% 

6s series A........- 1952} 91% 92 48,000} 51%} 82% Jan| 92 Feb | Internat Security Corp (Am) United Gold Equities (Cam 

6s series A_....-.-.. 1973; 30 33 49,000} 25 30 Feb| 35 Jan Class A common....... y%) 1 ouae 2.14) 2.38 
U 8 RubberGe _..... 1936) 10234 10244; 5,000) 8934| 102 Jan| 103 Feb Class B common.....--. WwW 410 8 & Brit Int class A com : ¥%| 1 1 

64% notes...1935) 100% 100%} 6,000) 75 100 Jan| 100% Jan 64% preferred......100} 16%{| 19% Preferred . . 6% 

64% notes...1936;) 10114 102 13,000; 65 100% Jan| 102 Feb 6% preferred ....... -100} 16%] 19%||U B Elec Lt & ‘Pow ‘Bhares . rn 10%| 10% 

6% serial notes..1937) 100% 101 5,000} 60 994% Jan} 101 Feb | Investment Co. of Amer Becccccoccccccccccecce| 1.338) 1.43 

64 % serial notes...1938; 101 101%4| 11,000) 60 98% Jan} 101% Feb | gen a eaten 214%4| 24 Vv trust ctfs......._ 46) .54 

6% % serial notes_._1 100% 101%)! 18,000} 60 98 Jan| 1014 Jan 7% prefterred._..... -*| 21%4| -.--||Um N Y Bank Trust C3 -. 2%| 3% 

6% % serial motes..1940| 102 102%) 4,000) 60 98% Jan| 10244 Feb | Investors "pend of Amer.... 89 97 U IpneTr She eer F __.... 1.85! 2.25 
er. ste & Lt 6s vem 61% 64 48,000 i 4 Jan 78K = 

ee ee 73 73 1,000; 52 6 Jan an * No par value. a Deferred delivery sales not included in year’s range. r Under 
Valvoline Oil 78_-.---. ee epee 75 92 Jan) 92% Jan | the rule sales not included in year’s range. z Ex-dividend 
Vamma Water Pow 5}48°57| 98% 98%) 1,000) 75 95% Jan) 99 Feb z Deferred delivery sales not included in weekly or yearly range are given below: 
Va Elec & Power 58_..1955| 10614 106%; 9,000) 86 105 Jan| 107 Jan Wisconsin P. & L. 5s§F Feb. 15 at 86%. 
Va Public Serv 5s A. 1946 83 87 99,000 52 73 Jan 87 Feb | 51 Price adjusted for split-up. 

lst ref 56 ser B_...- 1950} 77% 81% 42,000) 45 pots. Jan 4 4 — | 82 Price adjusted for stock dividend. 

Waldorf-Astoria Corp— =" & vs " - 7 Abbreviations Used Abore—'‘cod,”’ certificates of deposit; “‘cons,"’ consolidated; 

76 warrants. ..1954 7 7%| 4,000 4% 6 Feb 9 Jan “cum,” dl * cumulative; ‘‘conv,’ * convertible; “‘m,’’ mortgage; ‘ ‘n-v * non-voting stock. 
Ward Baking 68____-_ -1937| 105% 105%| 7,000| 92%| 104% Jan| 106 Feb | “Vtc,”’ voting trust certificates; wi, when issued; ‘‘w w,"’ with warrants; ‘x w,”’ 
Wash Gas Light 58__-1958| 102% 105 | 42,000} 76 | 100% Jan| 105 Feb without warrants. 

Wash Ry & Elect 48_.1951|_._... _..__| __.__- 83 99 Jan} 101% Jan The National Securities Exchanges on which low prices since July 1 1933 were 

Wasn Water Power 58.1960} 9914 102 49.000| 75 96% Jan| 102 Feb | Made (designated by superior figures in tables), are as follows: 

West Penn Elec 56__._.2030| 69% 75 (|109,000| 46%) 63% Jan| 75 Feb 1 New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 

West Penn Traction 5s.'60) 86 86 1,000! 60 84 Jan| 86 Jan 2 New York Curb 3 Cleveland Stock 23 Richmond Stock 

West Texas Util 68 A_1957| 6944 7314|109,000) 41 63 Jan} 73}4 Jan | 3 New York Produce '¢ Colorado Springs Stock 24 St. Louis Stock 

Western Newspaper Union 4 New York Real Estate 'S Denver Stock 25 Salt Lake City Stock 
ae ee 1944; 5434 56}4/ 21,000) 23 50 Jan| 5644 Feb | * Baltimore Stock '6 Detroit Stock 26 San Francisco Stock 

Western United Gas & Elec 6 Boston Stock '7 Los Angeles Stock 27 San Francisco Curb 

1st SMeseries A_...1955) 96% 98%) 83 000) 64 91% Jan) 984 Feb | 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Westvaco Chlorine Prod— ® California Stock '9 Minneapolis-St. Paul 29 Seattle Stock 

ae oc cstceareen men 1937; 103. lut ¥ 000) 7” 102% Jan) 104 Jan | * Chicago Stock 20 New Orleans Stock 3© Spokane Stock 
Wisc Elec Pow 58 A_._.1954| 104% 10416) 2 104% Feb; 106% Jan ' '° Chicago Board of Trade 2! Philadelphia Stock 31 Washington (D.C.) Stock 
Wise-Minn Lt & Pow 58°44) 98 38, 000! 6 94 Jan| 99% Jan | ' Chicago Curb 
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Other Stock Exchanges 





New York Produce Exchange 


Feb. 9 to Feb. 15, both inclusive, eee from official sales lists 





Range Since 
Jan. 1 1935 





| Week's Range| Sale 
of Prices 
Stocks— Par| Low High 
Admiralty Alaska _------ l i8e 23¢| 
z Altar Consol Mine... -- 1 l6c 20c! 
Angostura-Wuppermann _1) 4% 4% 
z Arizona Comstock --_~.-- ] 30¢ 30¢} 
Bance-Bialr........<..-- | 3% 3% 
B G Sandwich Shops - - - - - *) ] 1} 
Brewers & Distl v t c- . ) % 
Cache La Poudre__------ 20; 20 20%} 
Central Amer Mine._____. 1) § 1.00 1.08} 
Climax Molybdenum ‘ ‘| 26% 27 
Davison Chemical ____.-_.*| 1 1%) 
Distillers & Brewers 5) 3% 3% 
Elizabeth Brew. _ - dds 1 12¢ 15¢ 
Flock Brew ____- aan ly v2 
z Fubrmann & Schmidt__1| 30¢ 32¢ 
z Harvard Brew 1) 2% 2% 
International Vitamin. __* 17 2% 
Kildun Mining. 1) 2 2% 
Kinner Air eee | ie 5 
Lincoln Petroleum __ ae | 55¢ 60¢ 
National Surety ________ 10} 25e 25e¢ 
No Amer Trust Shs__.1956| 2.00 2.00 
z Northampton Brew pf_.2) » % % | 
Oldetyme Distillers_...--1| 1% 1%| 
Paramount-Publix__-__.- 10} 3% 3% 
Pen Sols On A. cennwn 1) 50¢ 50¢) 
Petroleum Conversion. -_1} % % 
Petroleum Derivatives...*} 1% 1% 
Railways Corp_________- 1 ] 1% 
Reynolds Investing pr A_.*| 27 27 
Hesentiets Ofl.......seen< * 25e 35c 
Rustless Iron__________. % % 
2 Simon Brew___________ \“% % 
z Texas Gulf Producing__1 3% 3% 
West Indies oa: eiabacabacte 1 2% 
Willys-Overland - ip Meas ac 30¢ 350 
9 OT TES 25e 25¢ 














| 3 


Low 
10c Jan 
4 Feb 
Jan 
300 Feb 
2% Jan 
1 Feb 
4% Jan 
18 Jan 
1.00 Jan) 
23 Jan} 
% 6=6 Jan} 
3! 2 F eb| 
12c Jan! 
33ce Jan 
30c Feb) 
2% Jan 
i% Jan! 
2% Feb| 
4iec Feb) 
55e Feb) 
abe Jan) 
2.00 Feb! 
“4, Feb 
4% Jan 
3 4g Jan 
50ce Feb 
% Feb 
1} Jan 
% Jan 
27 Feb 
‘ 6° Jan 
Jan 
Pai ig Jan 
% Feb 
ij % Jan 
l4c Jan 
10c Jan 


Vs 
fJan 





Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 


Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Feb 
Feb 
Jan 


Jan 
Jan 


Feb 


Jan 
Jan 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Feb. 15 








CS ae 1941 


Allerton N Y Corp 5348 1947 
Butler Hall 6s-_-------- 1939 
Dorset 6 Ks ctfa_-- ---- 1941 
5th Ave & 29th St. Corp— 

68 . 1948 


5th Ave & 28th Bid 6! g8 °45 
6th Ave & 55th Bidg 648 '45 


Greely Square Bidg— 
6s 


Ss aaah eicgacbbeives Seaeciniaeis dees 1950 
BMarey 66. ...ccccoso- 1940 
—_—o Bond hg Y) 64s 

(Ser 6). _--. 1934 





26 
9 


44 
23!2 


40 
27 
31 


1212 


40 
47 














Unlisted Bonds (Concluded) 


National Tower Bldg | 6 Bs8'44 
120 E. 39 St. Bldg 6s 1939 -- 
Roxy Theatre 64s 1940__-- 
Savoy Plaza Corp 6s8- 
79 Madison Ave Bldg 5a 48 
2450 Bway Apt Hotel Bldg— 


-1945 


Cc 
2124 Bway Bldg 5%s_.1943 
Westinghouse Bidg 4s__1948 
City & Suburban Homes - 
Hotel Barbizon Inc v t ¢._-- 
Lincoln Bldg Corp v t c com. 








Ask 


10° 
13 


33, 











6.S. Calvert S 





Baltimore Stock Exchange 


t. 


BALTIMORE, MD. 
Hage rstown , 

Members New Y ok Baltimore and Louisville Stock Exchanges 

Chicago Board of Trade and Commodity Exchange, Inc. 





Louisville, Ky. 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


Established 1853 39 Broadway 
NEW YORK 


York, Pa 








Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists 





| Week's 


| 


Range 
of Prices | 





Stocks— 
Arundel Corp 


* 


Baltimore Tube com -___100} 


Black & Decker com. - 
PYOGMNTOS . 32s ccc saSl 


Ches & Pot Tel of Bs alt pf100) 


Cc omm Credit pref B___25} 
64% I\st pref-.__--_100] 
7% preferred........25 


Consol G E L & Pow. 


6% preferred ser D >-- 100 


* 


, 


* 





5% preferred - ‘ . 100) 


I. Porto Rican Sugar pret 
Fidelity & Deposit 


Fidelity & Guar Fire- --"T0l 


Finance Co of Am class A 


1 | 


*) 


Houston Oil pref_--.-.100 


Mfrs Finance lst pref_- 

Maryland Casualty Co_- 
Jr conv pref ser B_____- 

Merch & Miners Transp 


Monon W Penn PS 7% pf25 


Mt Ver-Woodb Mills pfl0 


New Amsterdam Casualty 
Penna Water & Pow com. 
U 8 Fidelity & Guar 


Western Md Dairy pref _-__* 
Bonds— 

Baltimore City— 
4s Dock loan --.--~--- 1961 


Balt Sparrows Point & 


Ches 44%% (ctfs) -..1953 
Consol Gas ist 5s-_-.---. 1939 
MdE] Ry 6 ss (flat) - 1957 


we 


-25) 


x | 
o 
0 
5 
- 


« 





woe 


Pore HK Dorn orho or 


mre bo 


Par| Low 
16% 


3 


4 


24 


117% 
30 

110% 
30 
56% 

11244 


ON HON 


we 


7} 


56% 
6% 
82 


108 4 


18% 
111% 
9 


FP 


Noe 


Ore RK OOOIN ow or 


108% 


111% 
9 


High) Shares | 


174 | 
3 


8 4 | 


2416) 


117% 


30 | 


110%4| 
30 
59% 

112% 

107 


oo 
a 


RARE 


ow 
~ 


me bo 


~ 
eo 
—\ 


57% 
63 4 
82 


18% 








m~e- bO 
moore OO 


for) 
- 





M 








P\ W\ WA W\ oo BO 


wer 


~ 
we 


Range 
Jan. 1 


Jan 
Jan 
Jan| 
Jan 


Jan 
Jan| 
Jan 
Jan 
Jan| 
Feb 
Jan 


Feb 
F ‘eb} 
Jan} 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Feb 


Jan 
Feb 





Jan 


High 


Jan 
Feb 
Jan 
Jan 


Feb 

















| July 
Week's Range| Sales 1933 to! Range Since 
of Prices |Jan.31| Jan. 1 1935 
Week | 1935 | 
Bonds (Concluded)— (|Low Low ' High 
United Ry & El Ist 6s | 
(flat)... i949) 18% 7M Jan} 20 
Income 4s (flat) - “1949| 1 a Jan 1% 
Income 4s (ctfs) _.-- 1949) l %e | Jan 1% 
ist 46 (flat) ........ 1949} 18 : i Jan} 20 
ist 4s (ctfs) ‘flat)_.1949) 18% 7 Jan 19 
Wash B & A 5s (flat)_.1941! 434 1 Jan| 5% 











Boston Stock Exchange 


Feb. 9 to Feb. 15, both inclusive, compiled from official sales 























tt 
|Week's Range 1933 to| Range Since 
| Of Prices | Jan.31 Jan. 1 1935 
1935 | 
Stocks— Par Low a 7 Shares | Low | High 
American Contl Corp-.- *| $34 87 4% Jan 9 
Amer Pneu Service pref.50| 5 | 2h Jan| 5% 
Amer Tel & Tel__._._- 106) 10316 2, 287 en . nae 
Amoskeag Mfg Co__.._- * 3% e 
Boston & Albany__..- 100| 112 160 10035 Feb 120% 
— Se sesesckl| 62% 55 | Jan| 64% 
oston Maine— } | 
Prior preterred__-_.-.. 100| 16 1434) Jan) 19 
Class A ist pref stpd_ 100) 4 4% Feb 6 
DOOR POP PPE cnconse 11% 8% Jan; 11! 
Boston & Providence. ido 152 10; 111 Jan} 153 
Brown Co 6% cum pref 100 6% 5 3% Feb 8% 
Brown-Durrell Co com. -__* 3% 2 Jan 4 
Calumet & Hecla_...-..- 25 3% 2% Feb 4% 
Chi Jct Ry & Union Stock 
Yards 6% cum pref..100) 113% 85 Jan; 114 
Copper Range. __.- -...25 3% 3 Feb 4 
oo & Fuel Assp— 3% 3% ™ I 4% 
eae * eb) 
6% cum pref....... 100} 42% 40% Feb| 50 
44% prior preferred 100| 61 53 Jan| 64 
— St Ry Ist pf. ae i? ps, yo 56 
ST eee Qo IVC an 
Eastern SS Lines___.___. "3 6% 4% Jan 7 
Economy Grocery Stores.*| 18 915% Feb) 20% 
Edison Elec [ilum-._.._ 100' 98% 98 Feb| 107 
Employers Group-.---_--- 12 6% Jan| 13% 
General Cap Corp._.-...-- *| 25% j18 Feb} 28% 
Gilchrist Corp..........*% 3% 2% Jan 4% 
Fam Safety Razor. ._. oe % . A i Feb 1636 
rade S . ni 4 
Was $96 74%; Jan| 100 
Internat Hydro Elec cl A25 2% 2% Feb 2% 
Maine Central pref....100| 16% 8 Jan 17 
Mass Utilities Assoc vtc__* 1 1 Feb 1% 
Mergenthaler Linotype..*| 29% 20% Feb) 32% 
New Eng Tel & Tel_...100|) 90% 75 Feb) 95% 
New River Co pref_--.100| 57 24% Jan| 60 
NY N Haven&Hartford 100 6% 6 Feb, 8% 
No Butte Mining-.... 2.50 25e¢ 2lc Jan} 30¢ 
Northern RR (N H)_-_-100| 104 83 Feb| 104 
Old Colony RR....-.-. 100| 62% 68 Feb; 71 
Hy Mills oy adltaLoadeas * ae 17 Leg p14 
ocahontas Co_.._.. e| 24% 10 ‘eb) 
Pennsylvania RR------ 50} 21% 18 Jan) 25% 
Quincy Mining Co... ..- 25 % 50¢e Jan) 
Reece Folding Mach Co.10 2 1%) Feb!) 2% 
Shawmut Assn tr ctfs__-_- “ 8% 5% Feb 8% 
sata Geo... $5| 18% 13%] 35 Feb) 534 
Torrington Co_.__.....- *| 72 35 Jan| 74 
Union Twist Drill Co ...5) 14 8 Jan| 14 
Onited Founders com_..--1) % M4 Feb| 
U Shoe Mach Corp---_-.- 35) 73% 47 «| Jan| 75% 
PRE occa dedins 25| 36% 30 4 Jan) 38 
Utah Apex Mining______5| % 5 Feb 1% 
Jtab Metal & Tunnel____ 7 2% 60c | Jan 2% 
Venezuela Mex Oil Corp 10 1 1 Feb) 2 
Vermont & Mass Ry ---100) 125 96 Feb! 125% 
Waldorf System________- 5% 3% Feb) 7% 
Waltham Watch pref-_- i00| 15 11 | Feb) 15 
Warren Bros Co.__----- 3% 3% Feb 6% 
Bonds— } 
Amoskeag Mtg Co 68 1948) 65 58 Jan| 70% 
| E Mass St Ry ser A 4%s'48| 5614 3234 Jan| 584 
East Mass St Ry ser B 1948) 63% 34 Jan| 66% 
3), eee 1948| 68 35 Jan| 68 
Series D 6s___- _1948| 68 35 Jar 68 

















New York Stock Exchange 
New York Curb (Associate) 


37 So. La Salle St., 


CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO 








Chicago Stock Exchange 


Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists 





} 
|Week’s Range} 
of Prices 


\ July 1) 
| 1933 to 
an.31 
| 1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Abbott Laboratories com. * 
Acme Steel Co..-...-.-- 25 


Adams Royalty Co com-.-* 
Ainsworth Mfg Corp com 10) 
Allied Products Corp cl A.*) 
Altorfer Bros conv pfd ..* 
Amer Pub Serv Co pref. 100 
Armour & Co common..5 
Asbestos Mfg Co com...1 
Associates Invest com-..-.* 
Automatic Products com_5 
Backstay Welt Co’com. -.* 
Bastian-Blessing Co com-* 





Low 


High Shares | Low 
34% 


i) 
- 


w\ 


or cre 


RRR RE K KK 





rn 
Go OO Com Co 8 


| 
Jan) 
Jan) 
Feb) 
Feb 











For footnotes see page 1129. 
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= = —_ = a ———— 
July 1 
Sales |1933 to 
Jan.31 
Ne BALLINGER & CO 
e 
Stocks (Concluded) Par Shares | Low 
Bendix Aviation com....* 800 9% Jen Members Cincinnati Stock Exchange 
Berghoff Brewing Co_.-..! 1,000 2 Jan UNION TRUST BLDG., CINCINNATI 
7; aa com.10 1,800) 11% Jan 
7o pref bsbeoos 100 40 7 Jan 
Brach [) & Sona som-* ol ex jan Specialists in Ohio Listed and Unlisted 
aa oa ss in Stocks and Bonds 
= 1 Feb — 
ante Ui is con. : 1% _ Wire System—First Boston Corporation 
Butler Brothers__..__.. 1 ,900 2 2% Jan 
Castle (A M) & Co com.-10 501 10 rep | Cincinnati Stock Exchange 
Sent Ill Secur— P P s a" P 
Convertible preference. * 7 50 5% mn | Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists 
Cent Ill Pub Serv pref...*} 18 390} 10% Jan : (July 1 
Goneeal Ind Power pref 100} 5% 30) 1% Jan | \Week's Range| Sales |1933 to Range Since 
. _ | | > ¢ 935 
a 1 4 350 y% Feb | of Prices Rd ee Jan. 1 1935 
eR 4% 2 2 Jan | ‘ 7 
Prior lien pref.......-. s| 14% 100 2 Jan | Stocks— . th! ) 
Chain Belt Co com-_-_..- *| 24 80) 14 Feb | Pen Industries ha sae’ “7% | Snark ry i Feb Jan 
Chicago Corp common..-*| 2% 3,250} 1% 302 | Amer Laundry Bae 3 33.| : 3° F > 
Preferred *| 305 150} 20% Som Amer Laundry Mach-_-..20) 1 314 13 %4 35/2 10% 13 Feb Jan 
TE ce ~~ <accly ~~a h —sagely a getrdaadae v/% = 4 » > 8 » * } f va é 
Chic Flexible Shaft com. 15 250 7 ay mer I roducti Rae a ‘ 4 | | 5 4 Feb) Jan 
7 = Burger Brewing 3 a 110 2 3 Feb Feb 
Chicago Mail Order com .5| 17 300) 8% Jan | Champ Coated spec p £100) 100 =10044! 15| 7934} 10¢ Feb] Feb 
Chie & N W Ry com- - -100| 43 50 3% Jan | Churt ag ea 3% 7) ‘ 10! = : 2} Jan| Feb 
"hi iv ¥ P ; 5 I , | . - | “ or" - #72 Vall! 

Chic Rivet & Mach cap... 50)? 4 2 Jan | Cin Gas & Electric _100| 79 SO 1,369) 62 72% Jan} Keb 
Chie Yellow Cab Co Inc- _* 0}! 9} Jan | Cin Street Ry =| - 31-| 155 3 3 can Jan 
. . . > vaece &J -VU I 0 Or ov) « « é “ 
— Service Co com-.-.* ey iM 4 Jan | Cin Telephone 501 63 64 | 190] 6034] 63 Feb! Jan 
ommonwealth Edison 100 S00} 80% Jan | Cin Union Stock Yard-_-.*| 21 21%] 298} 16%| 20% Jan| Jan 
Continental Steel com-.-...* 400 5 Jan | City Ice & Fuel : “#*| 20 20 igit 4 4 hs | 3% Feb| Feb 
Cord Corp cap stock - - -- - 5 1,100; 2% Jan | Coca-Cola A_....----...*| 26 26 25} 5%| 25 Jan| Jan 
Crane Co common----- 25 700 5 Jan | Cohen (Dan .* 22 22 | 35 9 | 22 Jan Jan 
Pag oA oa 32 ee | Crosley Radio *| 13% 14 361)) 7 | 13% Jan Jan 

2 sL 1 om. .* pad tas 7 | 
Curtis Mfg Co com_.---- a) 20/4 4% Feb | Dew Drug - ‘| 8% 84] 100 2 & Jar Jan 
| ‘agle-Pic > >< > P 4 ay aul Ji Ji 
agli ye com....5 220} 4 4 = | mal Ieulation . “ 10 ¢ 10 i 28 5 ; 10 Vg reb| mn 
y Paper Corp com.-..* % Feb | } ren , : Tera ay : | 1 "eo "e 
Elee Household Util cap_5 739 6 am | . _— 7 st pref ‘ 100) ty on a 60— _ bj . “ 
Elgin Nat Watch cap stk 15 200/* 6% Jan | Goldsmith __._. “s| "71g “zu 33a] 3 | 736 Feb Jan 
Fitz Sim & Con D&D com * 250| 8% Feb | Hatfield part uel sal a3" a col ay | . , 
Gard I : vs | oe | Hatfield part pref 100} 31 31 10; 27 | 31 Veb Jan 
iawseel Gueay Corp 4.26 1 100] 3 Feb Bog = *| 276 27% 22) 22%) 2744 Jan Jan 
~ s > -- yt "ed | Julian & Kokenge ee |: 11 13) 4 il Feb Jan 
Gen Household Uti! com_* 450| = % Jan | | | 
Godchaux Sugars Inc— Kroger | 253% 26 190) | ' ‘ 
r 4 ee eee inl 5% ) 90/' 19 | 23% Jan Jan 
_ . wo reer encececs ‘ vee eK — Leonard ere *| 5 5% 60 l 5 Feb Jan 
SEI BD wm mmm we wee b ° ro t ar > * 464 yf 5 ro | 1 { “e 
Goldblatt Bros Inc com -* 600} 8% Jan| 5: a & Gece ~ 100} 104 * 195 | 13346 1913 ao Feb 
Great Lakes D & D com__* 2,150) 12% Jan andal eee Pt 1 9 4 74 , ‘ 
Greyhound Corp com 5 1100 3 Feb Randall A --*| 18 1S 10 94 17% Jan Jan 
% wee . B oe dae ae 5 40) 2%) 5 Feb Jan 
F Rapid Electrotype ----*| 28% 32 4i1l} 12 27% Jan Feb 
| onthe eed gr ee 50) 4 Jan | US Playing Card-----. 10] 32 32%] 239] 145¢| 29% Jan Feb 
flowdal RD alge Se ro Jan} US Printing. _---- ---"| 4 4 | a et Jan Keb 
oudaille- Hershey Cl B_* 1,450) 2% Jan Preferred 50! 12% 12% 6| 4341 16 Jan Feb 
Interstate Power $7 pref__* 80/2 7 Feb _ — 
ron Fireman Mtgvte.. * 300|/* 3¢é Jan 
Kalamazoo Stove— 
Common new -_-_.....-- 850! 97 Feb 
Katz Drug Co com-.----- 10} 19 } Jan 
Katz Drug Co com. ---1 sao Jan OHIO SECURITIES 
Kentucky Util pr cumul Listed and Unlisted 
Se 50 80 5 Jan 
Keystone St! & Wire com _* 50 7% Jan 
Prete as i} i!| GILLIS, WOOD & CO 
Kingsbury Brewing cap..1 1,300 1% Jan g . 
Leath & Co com-_-___.--. 200 Y% Feb Members Cleveland Stock Exchange 
Libby McNeil & Libby __ 16 7,650) 24 Feb 
Lanta Light com-_..-- 10 150 2 Jan Union Trust Bidg.—Cherry 5050 
Lynch Corp com-_-_-_-_..-- 5 50; 22% Jan CLEVELAN D -= s« OH 10 
] 
McCord Rad & Mtg A___* 10] 2 Jan ns 
pap Electric com -_._5 = 3 Jan 
MeWilliams Dredging Co_* 2,300} 12% Feb 
Manhatt-Dearborn com._* 100} % san Cleveland Stock Exchange 
Marshall Field common -.» 550)! 8% Jan | Feb i i i m official sales list 
Stor & Mires Gee @ A com. 1 50 iy So eb. 9 to Feb. 15, both inclusive, compiled from o al sale 8 
Mickelberry’s Fd Pr com 1 900 1 Jan ; jJuly 1) 
Middle West Util Co com_* 700)2 lig Jap | Week's Range\ Sales |1933 to| Range Since 
Midland Utii— | of Prices | for |Jan.31 Jan. 1 1935 
6% prior Hen__.__-- 100 100 % Y% Jan | Week | 1935 | 
Miller & Hart Inc conv ptd* 50 4 4 Jan ——- ee 
Modine Mfg com_____--. 50 r 16% Feb Stocks— Par, Low a Shares | Low | Low | High 
Mosser Leather com. ___-_ * 16. 20 7 15% Jan Aetna Rubber -- _*| 1\% 1} 75 1 1% Feb| Feb 
Muskegon Mot SpecclA_* 15 150 5 16 Jan | Allen Industries, Inc_.._*| 12 12 rt 2 8% Feb! Feb 
Nachman Springfilled com * 7% 100, 4% 7 Jan | Bessemer Lim & Cem cl A *| 1% «61K 1%) 1374 Feb| Feb 
Noblitt-Sparks Ind com __*| 14% 1,650; 10 13% Jan | City Ice & Fuel_.-.----._-- +| 20% 21 | 234\ 14%| 20% Feb! Feb 
North American Car com_* 2% 350 1% 2% Jan | Cleve Elec 111 6% pref_100} 11214 112%) $9%| 110% Feb Feb 
No American Lt & Pr 1 % 250 3% % J Celve Ry ‘‘ctfs of dep’ 100} 55 55 4 | 37 34} 54 Feb| Feb 
com % 25 % an y y ‘tis oO . 59 20 | é 3414 2 ‘eD} *e 
Northwest Bancorp com--_* 4% 50 2% 3% Jan | Cleveland Worsted Mills_*| 5 5%] 218 5% 5 Feb} Feb 
Oshkosh Overallcom____- . 5% 50 3 5% Jan | Corrigan McKin Stl vot 1] 10% 10 16 | 12 Ss 10 Feb Feb 
Convertible preferred__*| 22 10; 10 22 Feb | Non-voting..........-] 10% 10%) 77) 84) 10 Feb Feb 
Parker Pen Co (The) com10} 12 550 4 11 Jan | Dow Chemical * *| 87% 90 75| 236 %| 87% Feb eb 
Perfect Circle (The) Co__*| 31 200} 21 31 Jan Preferred - -100) 116 116 | 30| 99 | 112% Feb Feb 
Prima Co common. _-_-_-_-_- * 2% 450 1% 2 Jan | Federal Knitting Mills - *| 44 44 50) 29%%| 44 Feb feb 
Process Corporation com_* 1 50 % Jan Foote-Burt _ - =a 6 6 75) 3%| 5 Keb Keb 
Public Service of Nor Lu— Goodyear T&R ce um Ist pf*| 86 &6 10} 5344| 86 Feb Feb 
i tigsecencanes * 50 9% Jan | Greif Bros Cooperage A__*| 29% 29%! 15} 16 | 27 Feb Feb 
7% preferred... .___- 100 50| 38 Jan | Hanna M A $7 cum pref_.*| 104% 104 a4 | 60| 77 101% Feb Feb 
Quaker Oats Co— Harbauer - *| 20 20 15] 4%] 20 Feb| Keb 
es * 220] 106 Jan Harris-Seybold-Potter ___* 3 4 125) M4 | 1% Feb Feb 
Preferred - o-------- 100 60 111 Jan Si > aoe - DY aa "= , 
Raytheon Mfg 6% pref___5 150 1 ar Interlake Steamship____.*} 25 26 113} 20 25 Feb Feb 
y £6% : M% Jan ‘eb| 3 
Reliance Mfg Co com...10 150 “4 Jan | Kelley Is Lim & Trans---_* 122% 12%) 2C 6%) 11 Feb} Feb 
oO ., a 100 10} 84 Feb | Lamson Sessions - - - : «| 3% 3%} 20 2%) 3% Feb) Feb 
Ryerson & Sons Ine com.* 600; 11 Feb | McKee (Arthur G) cl B_-*| 10% 11 44) 20) 5 | 9 Feb| Feb 
Sangamo Electric Co— Metropolitan Pav Brick -_* 4 4 24) 1% 2 Keb Feb 
0 Ae * 100 4 Feb | Miller Wholesale Drug -- _*| 3% 3% Nil 3 3 Feb Feb 
Se 100 40} 40 Jan | Nationa! Carbon pref 100| 140% 140% 101) 130 1404 Feb) Feb 
Southw G & E 7° pref_100 10} 39% Feb | National Refining pref- 100} 52 52 10 45 50 Feb} Feb 
St Louis Nat Stkyds cap_* 90| 32 Feb ene Tile 1% 1 44 175) J i” shoe hae 
Standard Dredge— Nestle LeMur cum cl A *| 5% 5%) 30 l ‘eb ‘eb 
OS eee * 100 yy Jan N ineteen Hund class A___*| 25 37 =| 96| 21 23% Feb Feb 
Convertible preferred __* 100 1% Jan | | ; 
Storkline Fur conv pref_25 250 3 Feb | Ohio Brass B- *| 19 19% 350} 10 19 Ket Keb 
Stutz Motor Car com. * 150 13 Feb | Paragon Ref B 3d pay en nd * A % 20) M4] % Feb} Feb 
Sutherland Paper Co com10 240 5% Jan | Richman Bros *| 49% 650 344; 38 | 48 Feb) Feb 
Swift International__-_-_. 15 1,900' 19% Jan | Sherwin-Williams 25) 85 88 | 20| 32%} 85 Feb) Feb 
es “ee 25 4,700/° 11 Jan AA preferred 100; 116 110 | 15| 90%| 107% Feb) Feb 
8M ACorp..-.--..- 1] 9% 10 11s & 44 9 Feb!) Feb 
Thompson (J R) com. ..25 50} 4% Feb | Vichek Tool ana*] 2 2 | 90) 1] 2 Feb) Feb 
Util & Ind Corp— Weinberger Drug Inc 14 15 | 156| 7 12% Feb) Keb 
se *| 50) 3% Jan | West Res Inv6% prpf100' 25 25 | 10, 20 ~—*— 20 Feb Feb 
Viking Pump Co— | 
ee ae ) 100} 1%} Feb | 
eed * 35 20 21% Feb | Los Angeles Stock Exchange 
— Co— . 00! «53 Feb | Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists 
/O DD 2. cece cc ccccccs “ °¢€ 
Walgreen Co 20mmon.-.-.*| 700} 15 Jan | | | \July 1) 
Waukesha Motor Co com-* 220; 21 | Feb | Week's Range| Sales \1933 to) Range 
Wisconsin Bankshares com * 900} 1%| Jan | of Prices for \Jan.31 Jan.11 
Yates-Amer Mach pt pid.* +) 100! 14 Feb | Week | 1935 
Zenith Radio Corp com _. oo|' 13 Jan | j | 
Stocks— Par “. High| Shares | Low Low | High 
Bonds— 3andini Petroleum - -- ~~~ 1} 3%) 200 2 3% Jan| ( Jan 
208 So La Salle St Bidg—| } Barusdall Corp ---------5} as2 6\4 100|' 5% 614 Jan) Feb 
Ist mtge 5'4s_____.1958! 41 $1,000! 19 ! Jan ' Bolsa Chica Oil A____..10 3 3% 300° 1% 2% Jan’ Jan 





For footnotes see page 1129. 
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| July 1} 
|Week's Range| Sales |1933 to 
of Prices | for \Jan.3\ 
| Week | 1935 | Established 1874 
uskascindan ” Fades “ares | ta Hah DeHaven & Townsend 
Buckeye Union Oil. ----- 1 18¢ 15, é 0 A 
SO et ona ete 1 18¢ 15,800 7¢ Feb Members 
OO es eee 1 50c 13,133 6c! Feb New York Stock Exchange 
cuereterred | aan 1 50€ 9,736 16 mon Philadelphia Stock Exchange 
pman’s Ice Cream Co.* 2% 300 - 
Chrysler Corp-.-.---.-.5| 39% 100|1 26% Feb PHILADELPHIA NEW YORK 
Citizens Natl Tr & 8S Bk_20| 23% 200; 18 Feb 1415 Walnut Street 62 Broadway 
Claude Neon Elee Prod__*} 10% 700| 7% Jan 
Consolidated Steel - -- ~~. - + 1.25 1,600 90¢} on 
Emsco Der & Fquip Co- 8% 200 2%!) e 
Farmers & Mer Natl BKi00| 350 10| 275 Feb Philadelphia Stock Exchange 
Globe Gr & Mill Co... _.25) 7 100 a an . . . ah 
Goodyr T & R (Cal) ptdioo 76 10] 61 Feb | Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists 
fT Eee See 22% 100}! 18% Jan July 1) 
seruanauapinestache comealananan = _— * vind | Week's Range Sales \1933 to Range Since 
Kinner Airpl & Mot Corp.1| _55¢ 62! A 16,500|3  10¢ Feb | vee | a |Yen.31 Jan. 1 1935 
Lincoln Petroleum Corp_-1| 574e | 73,900) 20¢ he | 
Lockheed Aircraft Corp__1| 1.45 1,200 90¢ eb | Stocks— P 
. ° oo z | é ; @r| Low High Shares | Low Low High 
i A Gas & Elec 62 % ptd- 100) 88 eae bi —- American Stores ___._-._- 9% 40 382)! 35%| 3734 Jan| 42% Jan 
Mill yt en = ----- | a 220 500 Feb | Bankers Securities pref - iol 12 200 5% 11 Feb| 13% Jan 
B 3 AMOS INC A... .-.- a ri 200 1 50e Feb | Bell Tel of Pa pret____- i100 115% 116 %| 157! 109% 115% Jan) 117% Jan 
mma" 1 as 200 25 Jan | Budd (E G) Mfg Co----. * 4% 4% 343| 3 4% Jan 5% Jan 
Pacifie F OB Co. -- -. sored oar 7001 6% San | o preeetes.........-- 100] 29% 29%| 10} 16 | 26 Jan) 33° Jan 
JOrp...- % r ; 4 5| « 
Preferred C_......-.10| 9 200 6% Jan Budd Wheel Co---.--.-. *| 3% 3% 35\' 2 ss salt CU 
Preferred D------__-. 10) 9% 100}, 8 eD | Cambria Iron--- 50} 44% 45 | 18} 34 42 Jan| 45 Feb 
Pacific G & E16% Ist pf-25| 20% 700)? 18% Jan | Electric Storage Battery 100 45% 47 426| 33%| 45% Jan| 49% Jan 
Pacific Lighting Corp pfd-*| 73% 74)26 66? mar Insurance Co of N A. 54 —ts«O A 50\2 34%| 53% Jan| 54% Jan 
Pacific National Co___..25 \% 500 eb Lehigh Coal & Nav_____- 6% 6% 100) 5% 6% Jan 7% Jan 
Republic Petroleum Co.10| 2% 4001 1% Jen | Sune aoe ie cs ee fs tas ol sel a) I” ae 
Security-First Natl Bk_.20| 35% 600; 25 Jan Preferred _ ne “25 1 i 1%| 501! | ig Jan 1% Jan 
Signal Oil & Gas Acom--*| 6 200; 1% Jan | pennroad Corpvtc.-..-*| 1% 1%| 2,185) 1%| 1% Feb] 2% Jan 
Socony-Vacuum Oil Co__15 13% 700} 12% Jan Pennsylvania RR. ““5ol 2 %4 22 2'869| 20%| 20 Feb| 25% Jan 
So Cait Hises Co... . - 25| 11% 600)" 10% g #@p | Penna Salt Mfg__----"750| 74 74 | " 25/2 42%| 737% Jan| 79 Jan 
77 daa aol rec onnle 155 * Jan | Phila Elec of Pa $5 pref--_*| 107 107% 67; 90 | 103% Jan| 107% Feb 
i: a -"-"* 5 tts! t.aonls 1644 Feb | Phila Elec Pow pret __--- 25| 32% 32%| 410) 29%| 31% Jan| 33 Feb 
sick weed ae tae ‘Sool 14s, van | Phila Insulated Wire--.-.*| 22 22 | 48) 20 | 19% Feb] 25 Jan 
o Dreterred . . - ~ -- 4 : ; Phila Rapid Transit.-._..50) 2% 3% 150| 1%] 2% Feb] 4 Jan 
Southern Reta i00 —s r+: le pap | 7% preterred 50, 4% 5% 25| 3 4% Feb) 6% Jan 
quare Rs noes owe 1 OP 2 gee eee P ai - 1 - 991 
Standard Oil of Calif... +| 30% 400| 26% Jan Philadelphia Traction...50| 17% 17° 6 95| 16 16% Feb} 22% Jan 
* ‘ fo *| 59% 59 6 10|\' 37%| 56 Jan| 59% Feb 
reg rea ht ae a jan | Series A 7% pret..--100| 115 115 25) 105 | 11334 Jan| 115% Jan 
Jnion Bank & Trust Co.50} 80 3} 71 eD | Tacony-Palmyra Bridge..*| 20% 20%| 10| 17%| 20 Jan) 21% Jan 
Union Oil of Calif_____- 25 15% 1,000\)1 11% Jan Tonopah-Beimunt Devel_1 Fi tea 50! \% 14g Feb % Jan 
Universal Cons Oil Co___10 4% 21,000|27 1.20 Feb | unten Trectica...._. 50 4h 5 583| 4% 4% Feb 6% Jan 
Wellington Ol Co... - - - 80¢ 200; —50¢e Jan | United Gas Impt com_--.*| 10% 11 | 9,380) 11%| 10% Feb] 13° Jan 
Mining Stocks— oo ee *| 89% 91 126|' 8244| 89% Jan} 92% Jan 
Black Mam Cons Mng_10c 14c 7,000 7e Jan Seade— 
Gmperial Devcuaaas-ses| sits aise] 18ton0) 1560 Jan | ioe & Peoples tr etty4a-4s] 17 18 | 9.500], 15, | 17 Keb) 21 Jan 
- v2 ‘ / - ¢ » ae | ‘ 
Tom Reed Gold Mines. 1 4c 4600 25e Jan Phila Elec (Pa) Ist 58_1966| 113 113 3,0C0\2 104%) 111 Jan! 113 Jan 
Zenda Gold Mining Co_. 18¢ 3,000 lle Jan ’ St E 
Unlisted Stocks— Pi burgh k change 
American Tel & Tel____100 10334 224|1 100% Jan | Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists 
Cities Service__...._.._- . 1,900/6 1% Jan 
General Electric. -____._-- * 23/4 100} 16 Jan | July 1, 
General Motors__._....10| 30% 200|\22 22% Jan Week's Range Sales (1933 to) Range Since 
Montgomery Ward_____.*| 26 100\1 15% Jan of Prices for |\Jan.31 Jan. 1 1935 
Radio Corp of America. __* 5 800|\22 4% Jan Week 1935 
Stocks— Par| Low High| Shares Low Low High 
Allegheny Steel com ----- m 31 21 10|/' 13%) 20% Jan| 24% Jan 
WwW Arkansas Nat Gas Corp--_* 1 1 100/2 % 1 Feb 1 Feb 
Armstrong Cork Cocom.-.*|} 21 21% 1100/2 13 21 Feb; 24 Jan 
ATLING, LERCHEN & HAYES en - 18, fe fee | ox Se ee 
Carnegie Metals Co- - - - - - 1} 2% 26%) 4 940) 90c} 1% Jan| 2% Jan 
Members , Clark (D L) Candy Co.--*| 3% 3% 3C0| 3%| 3% Jan) 4 Jan 
New York Stock Exchange New York Curb (Associate) Columbia Gas & Elec Co_* 54 6%| %1,165/' 634) 5% Feb 7% Jan 
Detroit Stock Exchange a 
Pa BPOVOOIER OF. c.00cccceue *| 12 12 | 50 8 10% Jan; 12 Jan 
Buhl Building DETROIT Duquesne Brew com.----5| 5% 5%| 598)3 1 3% Jan oy Feb 
Follansbee Bros pref...100| 11% 11% 10 5 9% an 1 Jan 
Telephone - Randolph 5530 Fort Pittsburgh Brew__-.1| 2% 2%| 800; 1%| 2 Jan| 23% Jan 
Koppers Gas & Coke pf 100 75% 76 | 60| 54 74% Jan| 78% Jan 
Lone Star Gas Co-_-_-_.---- 5% 54) 2,545 4 4 | 5} Jan 6% Jan 
S Mesta Machine----.-.-.-- “5 26% 27 | 733 14 | 24% Jan| 27% Jan 
Detroit k Exchange Pittsb hB Cc .,, 16 16 220 15 | 15% J 16} J 
oe urgh Brew Co pref - - j 220) 5 | 5% Jan 54 an 
Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists | Pittsburgh Forging Co---1 3% 4%) 270 2) 2% Jan 435 Jan 
Pittsburgh Oil & Gas ----- 5 1% 1% | 10) 1 | 1% Feb 1% Feb 
, July 1 Pittsburgh Plate Glass..25| 56 56%) 96\? 30%4| 52% Jan) 57% Jan 
Week's Range| Sales |1933 to Pitts Screw & Bolt Corp_-_* 7% «7% 977|/' 4% 6% Feb) 8% Jan 
of Prices for \Jan.31 Pittsburgh Steel Foundry *| 3 3 | 10; 2 2 Jan) 4 Feb 
Week | 1934 OOD. « 6 cccecces-< 1} 1% 1% 710, 1 1% Feb) 1% Jan 
mud Mis Co... ..<<<--- 5) 7 7 1 250) 9% 7 Feb| 10% Jan 
ate tie menebin i ate’ om Me) 8.205 aay a. San Toy Mining Co-_-__-_- 1 3c 3¢| 6,000) 2c 2c Jan 3c Jan 
7 70M - - % ; % ‘ an s aoe ¢ 9 | 46, 8 9 Feb| 14% Jan 
Bower Roller Bearing com5| 17% 69C 6 % Jan Standard Steel Spring 9 y% J 
Japital City Prod com..*| 4 600; 4 Jan | United Engine & Fdry_-.*| 30% 33 1,202) 15 27% Jan) 34% Jan 
Chrysler Corp com------ 5| 39% 667| 29% JaD | United States Glass -_-_____- 1 4 1! | 20) 2 1% Feb) 2 Jan 
Detroit Edison com.-.100) 68% 56\' 55 68 Jan | Victor Brewing Co------- 1 95¢ 1%] 6,250) 95c) 95c Jan 1% Jan 
Detroit Gray Iron com__5 4% 100 2 4% Feb | Western Pub Serv vt c___* at 4 1 615 3%) 3% Jan! 4 Jan 
Detroit Mich Stove com_1 v% 400 % 4% Jan | Westinghouse Air Brake_-*| 23% 24 | 290| 15%| 23% Feb) 26% Jan 
Detroit Paper Prod com_*| 11 1,360 3% 9% Feb | Westinghouse El & Mfg_50| 37% 39%| 290|' 27%| 36% Jan} 40 Jan 
Eureke \_ Vacuum. apie 12% 420]! 6%| 10% Feb Unlistea— | 
ux-Ce reraft com..3| 6% 226} 26%) 5% Feb s jas 6% 7 { 6| 64 75 Jan' 80 r 
Voderal Mosul com... 7 4% 150 3 4% pee Lone Star Gas 6% pref_100 75 80 7 6 75 a Jan 
Federal Motor Truck com* 4% 300 2% 4% Jan 
Ford Co of Canada A__.*| 30% 296/2 8%| 29% Jan 
xeneral Motors com__-_.10) 31% 871)|22 22%| 30 Jan 
Graham-Paige Mot com _1 2% 575 1% 2% Jan ST. LOU is MAR KETS 
Hall Lamp com_-...---- *| 51% 655} 3 5% Jan LISTED AND UNLISTED 
Hoover Steel Ball com. .10 3% 1,200 1 3% Jan 
Hoskins Mfg com... --- 24 264, 13 | 22% Feb W A L D _ E. | & 
fn neg tape ae 8 1,215 2 7% Jan 
udson Motor Car----__ * 2 % 
Kresge (S S) com_____. ic “| 916 Fe 1 a 0 % on New York Stock Exchange = 7. Stock Exchange 
Lakey Fdy & Mach com_1 1 160/2 1 Jan Chicago Stock Exchange New York Curb Exchange ( Assoc.) 
se ae a Steel Tube com _* 5 600 3 3 Feb Monthly quotation sheet matled upon request. 
chigan Sugar com. -___ * 34 450 Nhe Jan 
Motor Products com_...*| 25 125]! 15 Jan ST. LOUIS 513 Olive St. MISSOURI 
Motor Wheel com - ----_-_- 5 9 396\' 6 Jan 
Murray Corp com-._-____ 10 6% 725|' 35 Jan 
National Auto Fibre. —__- 14 300| 14 Feb St. Louis Stock Exchange 
ackard Motors com-.-_* 4% 1,695|21 25 Jan s : : ate : 
Parke-Davis & Co_..___. «| 34 "241 \2 19% Feb Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists 
Parker Rust-Proof com..*| 59% 562\2 36 Jan | |July 1) 
Reo Motor Car Co com-__5 2% 478 2 Jan | Week's Range| Sales |1933 to) Range Since 
Rickel (H W).--.-..-.-- | 3% 9,275} 2% Feb | of Prices | for |Jan.31 Jan. 1 1935 
River Raisin Paper com__*| 3% 1,200 1 Jan | Week | 1935 | 
Square D—A.....-...-..- *| 13 735|10 3 Feb 
Stocks— Par| Low High| Shares | Low | Low High 
Timken-Detr Axle com_10 6 163 3 Jan | AS Aloe Co com--.-.-.-- 20 14 14 | 5| 5 | 14 Feb; 14 Feb 
Preferred........-- 95 10} 54 Feb | American Inv B__-_------ *| 7% 7é 50 tl 7% Feb 7% Feb 
Tivoli Brewing com_-_---_- 1 2 3,821 1% Jan | Coca-Cola Bottling com-_-1} 30 30% 11 8 | 25 Jan| 30% Feb 
United Shirt Dist com-___* 3 100 , Jan | Columbia Brew com-.-.-- 5 3 3 50 2% 3 ‘eb 3 Feb 
Universal Cooler A ------ * 3% 210 1% Jan | Curtis Mfg com-..-_-.-.-..-.-. 5 6 6 100 4% 6 Feb) 6 Feb 
B...---------------- ss 14 1,150) 55e Jan | Ely & Walker D Gdscom25; 20 21 95) 13 17% Jan) 21 Feb 
Warner Aircraft Corp----1 1516 2,300 +4) Jan lst preferred-------- 100} 108 108 60; 90 105 Jan| 108 Feb 
Young (L A) S & Wire._*!| 19% 100!' 10% Jan ' Emerson Electric pref-.100! 46 46 5| 40 46 Feb! 46 Feb 





For footnotes see page 1129. 
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—s- = ——=, 
| \July Ty ' July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since 
of Prices | or |Jan.31 Jan. 1 1935 of Prices for |Jan.31 Jan. 1 1935 
| Week | 1935 Week | 1935 
Stocks (Concluded) Par Low High\| Shares | Low Low High Stocks (Concluded) Par|Low High| Shares | Low Low High 
Falstaff Brew com_-__-__-__ 3% 3} 250 2% 2% Jan 3% Jan | Argonaut Mining-------- 5} 13 1444} 3,285 1.75) 10 Jan| 14% Feb 
Globe-Democrat pref _- 100 113% 116 35) 105 113% Feb} 116 Feb | Atlas Corp......-.--.-- * 7% «7% FOR Fa tvunercanwiedenctecuvedas 
Hamilton-Brown Shoe Co - 3% 3% 10 2% 3 Jan 4% Jan | Aviation Corp---------- 5} 43% 4% 100/44 35 4% Feb] 5% Jan 
International Shoe com-- 444% 44% 136} 38 44 Jan; 45 Feb | Calif-Ore Pw 6% '27-..100} 26 26 15} 20 26 Feb 7 Feb 
Moloney Electric A______ 7% 7% 10 6 7% Feb 8 Feb | Cities Service. ........-- * 1 1% 1,640 1% 1 Feb 1% Jan 
Mo Portl Cement on a 6% 6% 198 6 6% Feb 7 Jan | Claude Neon Lights - ---- 1 47c 47¢ 250/2 56 43c Jan 50c Jan 
i ek PEEP eee Tee * 75ce 75¢ 100 50c¢ 75e Jan 75e Jan 
National Candy com....*| 14% 15 200; 14%) 14 Feb); 15% Jan | Crown Will Ist pref------ *| 80 80% 15} 40 75 Jan) 87 Jan 
2nd preferred______- 100} 100% 100% 25) 86 100 Feb} 100% Feb 
Rice-Stix Dry Gds com. .* 10% 10% 30 6%| 10 Feb| 12% Jan | General Motors_._._-_- 10} 30% 303 52|22 22%%| 30 Feb| 33% Jan 
Scullin Steel pref________ 1 1% 100| 40c 1 Feb 1% Feb | Gr West El-Chem pref_100| 100 00 35) 84 100 Jan} 100 Jan 
Southw Bell Tel pref__- 160 121% 122 25) 115%} 119 Jan; 122 Feb |; Hawaiian Sugar ------__- 20| 36% 37 70| 28 31 Jan| 37 Feb 
Wagner Electric pref_ ms 110% 110% 4} 90 109 Jan} 111% Jan | Holly Development -._-_--. 1 37c 38=37e¢ 700|'8 25c 37c Feb 37c Feb 
GS Sea 13% 13% 170 6% 12% Jan 14% Jan | Idaho-Maryland-----_--- 1 3.10 3.20 730 2.50 3.00 Jan 3.35 Jan 
| Italo Petroleum - - - -__.-- 1 14c 20c| 2,586 5c} 13c Jan| 20c Feb 
Bond i etcnenshdnee 1} 85e 1.10} 1,890] 47c| 66c Jan| 1.20 Jan 
TUnited ‘Snlwese 4s_.1934| 28% 28%) $4,000) 15%| 28% Feb) 28% Feb 
4s certificates__......_. 27% 27% #£«23,000' 18 27% Feb 27% Feb | Kinner Airplane____.._-_- 1 60c 6le| 1,600/3 10c 60c Feb 6le Feb 
Libby McNeill & Lib__.10 7% 7% 1,000/2 2% 6% Jan 7% Feb 
MJ&M &M Cons Oil-_--1 4c 4c; 2,500 3c 4c Jan 5e Feb 
ID cede matches: @ tas as 0} 21% 21% 160} 15 20% Jan} 21%4 Feb 
Members Occidental Petroleum - - --1 28c 28c 900 20c 26c Jan 30c Feb 
DEAN WITTER & Co. New York Stock Exchange Onomea DE sicnasess 20 36 6 20 30 32% Jan 36 Feb 
San Franson Crk Becpenes || Pacitic American Fish-...*| 103 1134 1,735) 5 | 9% Jan| 11% Feb 
Municipal and Corporation Bonds Chicago Roard of Trade a e~-~-- } 63% 63%) 49488], 1) «334 can) 6395 aan 
Chicago Stock Ertchange ‘acific Western Oil- - - - - - % 7 4 100 5 7% Feb Jan 
Direct Private WIREs New York Curb Ez. (Asso.) Pineapple Holding - - - - . - 20; 13 13%) 900) 5 11 Jan| 13% Jan 
New York Cotton Exchange Radio Corp-...--------- *| 5 5 | 120| 4%| 4% Jani 5% Jan 
San Francisco Los Angeles iyo: York Coffee & Sugar Ez | 
Oakland Sacramento Fresno New York Com Exchange, Inc. Seusk Cant tins teens . tie ‘7 4 Sh ox in 7 . ‘¢ — 
Portland Honolulu Tacoma South Calif Edison ---.. 25 4 1: 257 , % Jan 24 Jan 
Seattle Honolulu Stock Exchange 544% preferred... 25| 16% 165% 23|'7 14%! 16% Jan| 16% Jan 
6% preferred.....-..-. 25 19 19 400\2 15% 17% Jan 19 Feb 
8 % Po ae 25) 22% 22% 100/2 18% 20% oo = | yen 
Sou PacGG pref_-_-__- 100; 18 18 55| 14% 17 an| 2 an 
San Francisco Stock Exchange Sunset-MeKee B.— ~~~. +| 8% 8% i Res Be 54a” ian 
- J 8 Petroleum -.--.....-.- 1 23c 8 8=623¢ 100 16c 2le Jan ec Jan 
Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists | Universal Con Oil...__. 10| 4.75 6%| 4,555] 1.20) 2.00 Jan| 6% Feb 
July 1 aoe 3. Pee 25 4.25 4.50 430 3.75 4.00 Jan bes 
. ai ee 25\ 29 % an e 
Week's Range| 1938 to on aialua Agricult 20' 41% 42 325| 2 36% =I M4 
of Prices F de oy Jan. 1 1935 * No par value. ¢ Cash sale. z Ex-dividend. y Ex-rights. 2 Listed. { In default. 
Stocks— Par|Low High| Shares | Low Leo High 9 Price adjusted to 100% stock dividend paid Dec. 29 1934 (Kalamazoo Stove Co.) 
Alaska Juneau Gold Min 10) 17% 17% 110)'7 16%| 17% Jan 0 Jan The National Securities Exchanges on which low prices since July 1 1933 were 
Assoc Insur Fund Inc.--10) 2% 2%| 2,373 %| 1% Jan) 2% Feb | made (designated by superior figures in tables), are as follows: 
Atlas Imp Diesel Eng A__*| 6% 7 953} 1%| 5 Jan| 7% Jan od : ; 
Bank of California NA_100| 144 145 . 163] 120 | 143  Jan| 147 Jan | ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Byron Jackson Co------- na 7% 8%! 5,042 3% 7% Jan 8% Feb 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
Calamba Sugar com_-_.-20) 19% 21% 100; 17%! 21% Feb| 21% Feb | 3 New York Produce 14 Colorado Springs Stock 24 St. Louis Stock 
California Copper - - - - - - 10 % % 1,500 \% % Feb % Feb | * New York Real Estate '5 Denver Stock 25 Salt Lake City Stock 
Calif Cotton Mills com.100} 11% 12% 380 4 10% Jan| 13% Jan | *$ Baltimore Stock 16 Detroit Stock 26 San Francisco Stock 
Calif Ore Pow 7% pref.100) 25% 25% 5} 20 25% Feb| 26% Jan! © Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
California Packing Corp__*| 39%4 41%] 2, 607)! 16%| 37 Jan| 41% Feb | 7 Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
Calif Water Serv pref.100) 78 78 20| 59 70 Jan| 80 Jan | ® California Stock 19 Minneapolis-St. Paul 29 Seattle Stock 
CalifWest Sts Life Ins Cap5| 10 10% 60 7%! 10 Feb| 11% Jan * Chicago Stock 20 New Orleans Stock 3° Spokane Stock 
Caterpillar Tractor - --- -- *| 39% 32 3,907)! 15 36% Jan| 42 Feb | '° Chicago Board of Trade 2! Philadelphia Stock 33 Washington (D.C.) Stock 
Crown Zellerbach v t c_-__* 4\% 4%) 1,157/1 3% 4% Feb 5% Jan | '! Chicago Curb 
oo ees ee bn Oe *| 65 66 113] 27 62% Jan| 70% Jan 
BEOMETOR Boos ccescn-- *, 65% 65% 10} 26 61% Jan| 70 Jan 
Di Giorgio Fruit $3 pref100 29 30 29} 16 21 Jan| 38 an i 
= ‘idorado Oil Works - - - - - - 19% 19% 100 13 is Jan 19% Feb Prices on Paris Bourse 
2mporium Capwell Garp. 6 6 750 5 5% Jan 6 Jan h 
Fireman's Fund Indem..10| 304 31% 120! 17 2 614 Jan| 31% Feb Quotations of vepranemantivs Fagen =  sauntres by cable each day 
Fireman’s Fund Insur...25) 75 % 76% 162| 44 71% Jan| 76% Feb ‘ 
Food Mach Corp com.-.--*| 23% 24% 1,877] 10%| 20% Jan| 24% Feb Feb. 9 Feb.11 Feb.12 Feb.13 Feb. 14 Feb. 15 
First Nat Corp of Ptld_-_-_* 20% 20% 10 13% 21% Jan} 21% Jan Francs Francs Francs Francs Francs Francs Francs 
Gen Paint Corp A com.--*| 16 16 150 5 15% Jan| 17% Jan| Bank of France _..._.......-- 10,300 10,300 10,450 10,400 10,300 10,400 
_Bcommon- ------.--- ° 2% 2% 100 A 2 Jan 2% Jan | Banque de Paris et Des Pays Bas 918 905 901 875 905 ---- 
Golden State Co Ltd_.___* 5 5Y% 672| 4 5 Feb] 5% Jan| Banque dL’Union Parisienne... 485 475 476 476 a 
Hawalian C & S Ltd_-_.25| 47 48 207; 40 43% Jan| 48 Feb | Canadian Pacific..........---- 198 195 206 195 195 195 
Home F & M Ins Co---.10) 34% 36% 155| 24%%| 314% Jan) 36% Feb | Canal de Sues _.............. 17,900 17,900 17,845 17,800 17,700 17,700 
Honolulu Plantation--..20) 26% 26% 100} 17%] 26 Jan| 27% Jan | Cle Distr. d’Electricitie_.... sos Ler) 61300 63 OL Oe ates 
Hunt Bros A com-------- * 9% 9 | 140 3% 8% Jan 10 Jan | Cie Generale @’Electricitie._..- 1,250 1,230 1,253 1,250 1,250 1,260 
| Cie Generale Transatlantique -- 24 24 eet 23 23 =wae 
Island Pine Ltd com__-_---_* 4 4 | 400 34 3 Jan 4 Zam | GH eae 69 69 73 72 70 ws 
Langendorf Utd Bak A.--*| 8% 8%) 156} 7% 7% Jan} 8% Jan Comptotr Nationale G’Escompte 960 975 980 985 960 Gaee 
Leslie-Calif Salt Co_-----.*| 25% 25%| 345| 21 24 Feb| 26 Jan | Coty 8 A_..... TR oat 4 apa 90 90 82 80 85 81 
L A Gas & El Corp pref 100} 90 90 | 50 5 81% Jan| 90 Feb pine hE Se ea ee 237 234 234 233 236 cues 
Lyons-Magnus Inc A----*| 8% 8% 180; 6 6% Jan} 8% Feb | Credit Commercialde France... 581 576 588 579 ees 
Magnavox Co Ltd_-_--- 2% 1 ba 380)12 & % Jan 1 Jan | Credit Lyonnais........-.- aes; ae, a, we, we Me Re 
Marchant Cal Mch com_10 2% 2%) 196 1 2 Jan 2% Feb | Eaux Lyonnais_..........---- 2,150 2,150 2,220 2,170 2,190 2,210 
Market St Ry pr pref--100 54% 65% 400|' 3 4% Feb 5% Feb | Energie Eleetrique du Nord___- 506 506 500 490 510 AAs 
Nat Automotive Fibres_--*| 13% 14%| 525) 13 13. Feb| 14% Feb | Energie Electrique du Littoral_. 718 708 720 718 Taam 
Natomas Company - - - -- - * 8% 9 | 5,745 3% 7% Jan 9 Jan | Kuhimann.__..--..-...-.---- 530 519 523 521 528 wade 
No Amer Inv 6% pref--100| 40 40 | 25| 14 38 Jan| 44 Feb | L'Air Liquide........--.----- 720 730 738 740 740 750 
North Amer Oil Cons...10) 10% 10%| 20 6%| 10 Jan| 11 Jan | Lyon (P L M)..-.--.--------- 972 970 977 979 985 om ines 
Occidental Ins Co_----- 10) 23% 23%! 15} 13 9335 Jani 3534 . Fae ft Te Mes cio cccecncaeccoss 1,253 1,241 1,262 1,258 1,268 anne 
| Seer 467 466 468 462 462 462 
Pacific G & E com-_-_---- 25| 14 14%} 1,994)1 12% 13% Feb) 14% Jan Pathe Capital | Sage ieee pe pale 45 45 45 45 45 mans 
6% 1st pref------ ---25| 20% 20%| 2,879\2 18%| 20% Jan| 21% Jan | Peobiney.......-...-.-..--.. 854 837 851 845 a 
534% pret..._-.----- 25) 18% 18% 420} 16%| 18 Jan} 18% Jan oo Perpetuel 3% _.------- 81.25 80.50 81.20 81.30 81.75 82.10 
Pacific Lighting Corp com 21% 22% 387|1 2034; 21% Feb| 23% Jan | Rentes 4%, 1917.......------ 87.40 86.40 89.80 87.25 87.70 88.20 
6% preferred ------ 72% 73 132} 66%) 71 Jan| 74% Jan | Rentes 4%. 1918__........... 86.50 85.40 88.90 86.40 86.70 87.00 
Pac Pub Ser (non-vot)com* % % 289|17 % % Feb % Jan | Rentes 444%, 1932 A_._...---- 90.90 90.40 91.25 91.40 91.80 92.10 
(Non-voting) pref--...*| 7% 8 | 1,485 1% 7% Jan 8% Feb | Rentes 44%, 1932 B.....---- 91.75 91.40 93.80 92.30 92.75 92.90 
Pacific Tel & Tel com__100;) 72 72% 192} 68%) 70% Jan| 73 Feb | Rentes 6%. 1920..._..---_--- 117.20 116.60 117.50 117.80 118.10 118.40 
6% preferred -- ----- 100| 115% 117 23/1 99%] 111 Jan} 117 Feb 1,450 1,420 1,480 1,390 1,410 1,420 
Paraffine Co’s com -_---- *| 39% 40% 588| 21 37% Jan| 42% Jan 1,134 1,101 1,115 1,086 1,094 ae 
Ry Equip & Rity Ist pref * 12 12 | 369) 5 10 Jan 12 Jan 1,376 1,365 1,390 1,390 1,410 Rare 
ae *) 6% 6%) 10} 2 6% Feb 6% Feb 46 48 48 48 46 47 
wu! *| 5% 5% 400) 1% 7% Jan 5% Feb 53 50 51 50 50 nae 
Rainier Pulp & Paper Co- *| 31% 31%) 140} 15 30 Jan| 32% Jan 2,150 2,145 2,175 2,165 2,190 aes 
Roos Bros com ____------ 1} 93% 93%] 185) 5 9 Jan 9% Feb arseillaise 585 585 585 585 585 oics, 
| Tubize sreifietal Silk pref....-- 72 70 68 66 67 seks, 
Schlesinger & S(BF)com*| 2% 2%| 100) 1 2% Jan} 2% Feb| Union d’Electricitie._.......-- 633 621 625 623 Oe esas 
Shell Union Oil pref_---.100) 72 72 100) 45 70% jJan| 76 Jan | Wagon-Lits..............---. 65 65 65 65 65 — 
Southern Pacific Co----100 14% 15%) 472|! 14% 14 Feb 19 Jan 
Spring Valley Water Co-__* 6 6 | 170) 4 5% Jan 6 Feb 
Standard Oil of Calif_---_* 29% 304; 1,256|' 26% 29% Jan| 32 Jan 
Telephone Inv Corp--...*| 35 35 | 55| 28 | 33 Jan| 35 Feb The Berlin Stock Exchange 
Thomas-Allec Corp A____* 2 2 | 10) 1% 1% Jan 2 Feb 
TideWtr Assd O11 6% pf100| 85% 86%! 3} 43%! 837% Feb| 86% Feb | Closing prices of representative stocks as received by cable each 
Transamerica Corp - - - - 5% 5%| 17, 390| 5 | 5 Feb} 5% Jan day of the past week 
j | | . . * "eh "eh 7 
Union Oil Co of Calif-..25) 1534 16 560|' 11%] 147% Feb| 16% Jan | 7 ae te a ee ce 
Union auaes o com -...25) At a Bis, 820 4 | 5 Jan 5% re ee ater Cakl Of Dip cama te 
7% PPEMTOG..... -.-«< 25) 3 8% 14; 16 17% Jan 18% ‘eb 
Wells Fargo Bk & U T_iC0| 236 236 | 5| 179 | 230 Jan| 237. ~Feb Allgemeine Elektrisitacte-Geeellechaft(AEG) 74 310 313 8 BO 
Western Pipe & SteelCo_10' 11% 11%] 100) 7%) 10% Jan| 11% Jan | Berliner Handeis-Gesellechaft (57%) -----.-- 115 115° «1150 114115 
Yellow Checker Cab A__50! 6 6 | 30| 2%| 6 Febl 6 Feb | Berliner Kraft u. Licht (10%)------.------ 142 161 14L Yt Oi OI 
- Commerz-und Privat-Bank A G__......--- 85 84 84 84 82 83 
F ‘ Cc h | Dessauer Gas (7%) - ----~---------------- . & SS 
Sa sco £ x | Deutsche Bank und Disconto-Geselischaft __ 5 
n ranci urb c ange Deutsche Erdoel (4%) -....-------------- 103 102 102 101 100 100 
Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists | Deutsche Reicheeahe (German Rys) pt 7H)118 SS ee eT 
ee ee ee cwasboabe 86 86 85 84 83 84 
| |July 1) Sastauaedammie eo | 2 aS 144 144 143 143 142 142 
Week’s Range| Sales |1933 to, Range Since gg... _ fl eee 6: jG 136 -S 6 Te6|UTM 
| of Prices for \Jan. 31) Jan. 1 1935 | Hamburg Electric Werke (8%)-..-.-.--.---- 131 130 130 129 129 128 
| | Week | 1985 } 8 Sara is eae 32 32 32 31 31 31 
Mannesmann Roehren_........-.-...--.- 78 78 77 77 79 79 
Stocks— Par|Low High| Shares | Low | Low | High Norddeutscher Lioyd_.......-.....----.- 34 34 34 34 34 34 
Alaska Treadwell _------ 25! 40ce 40c)} 100 10¢} 30c Jan} 4Ge Veoh | TEGRe Tee tilberoccoccoceccosscccce 166 166 165 165 165 165 
Amer Tel & Tel-- -100} 103% 104%} 219| 100%| 103% Feb) 10644 Jan | Rheinische Braunkohble (12%).-.......... 209 206 203 206 ... 207 
American Toll Bridge----1| 26¢ 26¢| 500} 20c! 22c Jan; 30c Feb | Salzdetfurth (74%)--..-.......-.-.-.-- | ee ee eee: ee |) ee 
Anglo Nat'l Corp-_------- *! 8% 8\\l 120! 3! 7% Jani 84% Feb _Siemens “)  . | eae 146 146 146 145 144 145 
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Provincial and Municipal Issues 



























































Province of Alberta— Bid , Ask ,,Province of Ontario— Bid | Ask 

iat abled Apr 11935} 100%) --- rr Jan 31937) 1071g|107!2 

pesesseoe Jap 1 1948} 100 |j101 Divanseesenee 1 1942} 111i2}112%4 
0166. 00 vone Oct 1 1956) 9712) 98le Bs asocnase Sept 15 1943) 115 /|116 

Prov of British Columbia— ee May 1 1959) 117!2 11812 
4s....-.- Feb 15 1936) 10014)100%4)|} 48.--.-.--- June 1 1962] 104 /|105le 
_—— July 12 1949) 93 | 9412|]} 44s-..---- Jan 15 1965) 110 aed 
SiBence ved Oct 11953] 93'le} G4le provinas of Quebec— 

Province of Manitoba— 44s...-----Mar 2 1950) 110 |111 
ee Aug 11941] 100 |101 |} 48--------- Feb 1 1958) 105%4]10612 

penn sated June 15 1954) 103 |104!2 4%s8...----May 11961) 110 {110% 
a Dee 2 1959} 104 |105'e||Province of Saskatchewan— 

Prov of New Brunswick— S)Baccccee May 1 1936) 9912)100l2 
0 a June 15 1936) 10314)104 —— June 15 1943] 98i4} 991, 
er Apr 15 1960} 110!2/111'2 Biipacccsant Yov 15 1946) 100 101!2 
Sip enas nun Apr 15 1961) 108 |109 $556. cccced Oct 11951; 94 95 

Province of Nova Scotia— 
44s....-.-Sept 15 1952) 107'2}108!2 
6e.........Mar 1 1960! 114!2'115!2 

Canadian 
W ood 9 Bonds 
14 Wall St. & C I 
New York O., nc. 
Private wires to Toronto and Montreal 
Industrial and Public Utility Bonds 
Bid | Ask Bta | Ask 

Abitibi P & Pap ctfs 56 1953) 3312) 34!4||Lake St John Pr & Pap Co— 

Alberta Pacific Grain 68 1946) 9214) 94 SS eee 1942; 29 31 

Asbestos Corp of Can 58 1942) %8%,| ---. a 1947| 6812 70 

Beauharnois L H & P 644s8'73| 102%,)104 ||MacLaren-Que Pow 5s '61| 103 104 

Beauharnois Power 68..1959| 79%,| .--||Manitoba Power 5%s8..1951| 66 6634 

Bell Tel Co of Can 58..1955| 111'4|/112 ||Maple Leaf Milling 53481949, 4112) 44 

British-Amer Oil Co 56.1945) 104%,|105%4||Maritime Tel & Tel 68..1941) 106!2) --- 

Brit Col Power 548.--1960} 1031,|104 ||Massey-Harris Co 68..1947| 8212) 84!2 
| 7 ae 1960| 1011») 10212}|MecColl Frontenac O11 681949) 104 |105!2 

British Columbia Tel 56 = 10414/105 ||Montreal Coke & M 54s °47| 102'4) --- 

Burns & Co 54s8_-.-.-.-- 41lo} _--.||Montreal Island Pow 534857) 102!2| --- 

Calgary Power Co Sa7 771900 102 _..||Montreal L a & P ($50 

Canada Bread 68.....- 1941) 103%)  -- = value) 36.___._- 1939; 49%14/ 50 

Canada Cement Co 646 '47) 102!0/103!e}| 58.......----- 11951! 106!2|107 

Canadian Canners Ltd 68°50) 104%) —-- fe clined th tact Mar 1 1970/ 107!4|107%4 

Canadian Con Rubb 68.1946) 99 _..||Montreal Pub Serv 58_.1942) 106!) --- 

Canadian Copper Ref 6s '45| 104%;|106 ||Montreal Tramways 56.1941) = 9!2/10014 

Canadian Inter Paper 68°49) 7414) 75 ||New Brunswick Pow 581937) 88 axa 

Can North Power 56_.-1953| 9912} 10014||Northwestern Pow 68 _.1960) 37 | 38 

Can Lt & Pow Co 56...1949) 98%) 99% Certificates of deposit....| 362! 37/2 

Canadian Vickers Co 68 1947; 71'4| 72!2||Northwestern Util 78..1938) 104%) --- 

Cedar Rapids M & P 5s 1953) 111'4)112 ||Nova Scotia L & P 58..1958) 102!2) --- 

Consol Pap Corp 6448..1961|} 20!) 22 ||\Ottawa Lt Ht & Pr 5s..1957| 1021!2/104 

Dominion Canners 68..1940| 107%, Ottawa Traction 5}48..1955) 88!2) --- 

Dominion Coal 58-...-. 1940| 103 |104 ||Ottawa Valley Power 5348'70| 104!2/ 106 

Dom Gas & Elec 6548..1945| 73 7312 — Corp of Can 448 1959 8634 87le 

Dominion Tar 68... --- ee OO 4200 Th Biesncnneces Dec 11957| 95l2) 97 

Donnaconna Paper 5348 ‘48; ___.| 44 Price Bros & Co 68__-..- 1943) 100 |101 

Duke Price Power 68. ..1966) 991) 997s Certificates of deposit. 100 |1LOL 

East Kootenay Power 78°42) 89 .--||Provincial Paper Ltd 5x44 47 10034} ---. 

Eastern Dairies 6s... 1949} 87%;| _-_||Quebec Power 5s8...... 10344) 104 

Eaton (T) Realty 58_..1949) 103 ..-||Rowntree Co 68_.....-. 1987 100 +m 

Fam Play Can Corp 68.1948) 100%,|102 ||Shawinigan Wat & P on °67| +=971g| 9712 

Fraser Co 68.......... 950; 50%; __-_||Simpsons Ltd 68... _.-.. 1949} 10212}104 

Gatineau Power 58....1956) 7's 9712 Southern Can Pow 5s..1955) 10412/106 

General Steelwares 68..1952) 95 | 96 ||Steel of Canada Ltd 68.1940) 110 enk 

Great Lakes Pap Co Ist 68'50) 3012} 32 || United Grain Grow 58_.1948) 95%,4' _-- 

Hamilton By-Prod 7s. .1943} 100!4] _--||United Secur’les Ltd 6448'52) -..-| 75 

Smith H Pa Mills 6348.1953} 102%,)104 ||West Kootenay Power 58°56) 105%,) -_-- 

Int Pow & Pap of Nfld 58 '68| 9812) 99 ves Elec Co 5s... be «4 4 

LF a einai ome 6: 16 























Montreal Stock Exchange 
Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists 

















Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low High 
Agnew-Surpass Shoe- - --_- 1 ROPE. 8 9 30 7% Jan 9 Jan 
ee. ee 97 100 57| 96 Jan} 100 Feb 
Alberta Pac Gr A pref- ido 22 22 22 80; 21% Jan) 28 Jan 
Assoc Breweries_........*|_..____ 12% 12% 35; 12 Feb} 13% Jan 
Bathurst Pow & Pap A._*/_____- 6 6% 300 6 Feb 6% Jan 
BPOOr ft GFA. ...ccn5es * 1 1 1 3 1 Jan 3 Jan 
Peo ee 100} 30%) 30% 30% 10} 32% Feb; 40 Jan 
Bell Telephone --_-_-_-.-- 100} 134 133% 135 361) 129 Jan| 135 Jan 
Brazilian T L & P_.-.- - * 9% 9% 9%) 1,591 9 Feb) 10% Jan 
British Colum Pwr CorpA*| 26%] 26% 27% 245) 26% Feb| 30% Jan 
RR ee 4% 44u% 4% 120 44% Feb 5 Jan 
Bruck Silk Mills.....-_. *| 16%) 16 16% 510} 14% Jan}; 17% Jan 
Building Products A-_-_-_-__ 29%) 28% 29% 380} 27 Jan| 29% Jan 
Canada Cement-.-...._- * 7 7 7% 405 z Feb 8% Jan 
PROONTOG.....nccnce TO ncanae 62 63 312} 55% Jan} 64% Jan 
Canada Steamship- - - . __ * 2% 2% 2% 100 1.75 Jan 2% Jan 
| ee 100} 11% 9% 11% 735 6% Jan} 11% Jan 
Canadian Bronze--_-_-.___ *| 28%! 27% 29 326| 27% Jan) 30% Jan 
ee Misacece 112 112 10} 110 Jan} 114 Jan 
Canadian Car & Foundry _* 7% 7 7% 620 7 Jan 8% Jan 
1. See eae 25) 14% 14% 14% 300 14% Feb 17 Jan 
Canadian Celanese - --__- *| 21 21 21% 525} 20% Feb| 23% Jan 
Preferred 7% ------.- 100} 106%! 106 107 125; 100 Jan| 107 Feb 
MN ek ie a ala ats MM coee 19% 20 780} 19 Jan| 204% Jan 
Canadian Converters._100| 30 30 30 5} 30 Jan} 30 Jan 
Canadian Cottons - ---_- 100) 65 65 66 55) 65 Feb| 67 Feb 
er ae 101 101 5} 95 Jan} 101 Feb 
Canadian Foreign Invest _*|_____- 29 29 100} 25% Jan| 30 Feb 
ee ee 107 107 3) 105 Jan| 107% Jan 
Can General Elec pref__50} 61% 61 62% 170; 61 Feb| 63% Jan 
Can Hydro-Elec pref - - 100 78 76 80 84) 75 Jan} 82% Jan 
Canadian Ind Alcohol- -_-_ 9% 9% 9% 1,705 7 Jan 10 Jan 
1 es aa 8% 8% 8% 220 Jan 9% Jan 
Canadian Pacitic Ry --2-35 12% 12 12% 891 11% Jan| 13% Jan 
Cockshutt Plow..------- 6% 6% 7% 515 6%4 Feb 8% Jan 
Con Mining & Suseiting 35 135 133 135% 269; 128 Jan} 140 Jan 
Dominion Bridge - ---~.--- *| 273 27 % «283 ot 26 Jan} 33% Jan 
Dominion Coal pref - . - . 100 ! 


























LAIDLAW & CO. 


Members New York Stock Exchange 


26 Broadway, New York 


Private wires to Montreal and Toronto 
and through correspondents to all 
Canadian Markets. 








Montreal Stock Exchange 























| Friday Sales 
Last "| Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low | High 
Dominion Glass - - __--- 100) 119 | 118 119 27| 111 Jan} 120 Jan 
Dom Steel & C ‘oal DawsiSe 5\! 5% 5% 1,535 4% Jan 6 Jan 
Dominion Textile. __.__- ets | g0 80% 189} 80 Jan| 82% Jan 
see ea 145 145% 90] 137 Jan} 145% Feb 
DryGen Pape? . .....<+«s * 4% 4% 5 165 4 Jan 5% Jan 
East Kootenay Power-_..*}__.__- 1 1 22 1 Jan 2% Jan 
Enamel & Heating Prod--_*|_____- 1 1 2 1 Jan 1 Jan 
Famous Players C Corp. -*|____-- 13 13 10 13 Feb 13 Feb 
Foundation Co of Can_---_* 13 12% 13 455 12 Jan 13% Jan 
General Steel Wares -_-_-_-_.* 4% 4% 4% 75 4% Jan 5% Jan 
Goodyr T pref Inc ’27- 100 See 114% 114% 50} 114 Jan} 115 Jan 
GAG, CROIME. .ccscvcus 6% 5% 6% 350 4% Jan 6% Jan 
Gypsum, Lime & Alabas-_* 6% 6% 6% 95 6 Jan 7% Jan 
Hamilton Bridge---.-...*}_..__- 5 5 5 5 Jan 5% Jan 
Hollinger Gold Mines 6.00 17.80} 17.50 18.50) 1,401] 17.50 Jan} 20.00 Jan 
Howard Smith Paper__..*| 12 114% 12 615| 10% Jan 12% Jan 
ee 1 88 85 88 412) 85 Jan| 90 Jan 
Imperial Tobacco of Can_5| 13 12% 13% 1,695 12% Feb 13% Jan 
Int Nickel of Canada._-_-*| 23%%| 22% 23%] 4,205) 22% Feb| 24% Jan 
International Power - - - - - 4 eee 4 4 3 4 Jan 6 Jan 
ll, 100 4 55 58 210; 55 Feb| 64 Jan 
Lake of the Woods __----- re 12 12 35, 114% Jan| 13% Jan 
ae l 00 ae | 97 97 10; 90% Jan| 97 Feb 
Oe a, ae | 4% 4% 390 4 Jan 5% Jan 
McColl-Frontenac Oil__..*| 15 14% 15% 1,293] 14 Jan}; 15% Jan 
po . 5 ee. 27 27 13} 25 Jan| 27 Feb 
Mont Cottons pref---- 100 serene 87 90 140} 75% Jan} 90 Feb 
Mont LH & Power Cons_*| 30% 30% 3i 3,889} 30% Jan} 32 Jan 
Mont. Telegraph - - - ---- 40| 57 56% 57 71 544% Jan} 57 Feb 
Mont Tramways. ----- 100} 90 89 90 10; 80 Jan} 90 Jan 
National Breweries__..--.*| 33% 32% 33%) 2,192) 31 Jan} 33%4 Jan 
Natl Steel Car Corp--.---* 16 16 16 65 16 Jan 18% Jan 
Niagara Wire Weaving - -_* 17 17 17 10 15 Jan 18 Jan 
eae *| 454%) 45% 45% 25| 45% Feb| 45% Feb 
Ogilvie Flour Mills - - - - - - 4 a 179 179 25) 170 Jan| 190 Jan 
Ottawa LH & Power--100}____- 81 83 60} 79 Jan} 83 Jan 
Ottawa Traction... -- 100} 20 20 22 30 14 Jan} 22 Feb 
cs Sane 63 63 10} 59% Febj| 63 Feb 
ll ee ea 115 115 25] 115 Jan! 115 Jan 
Power Corp of Canada- --*!____- 9% 9% 205 8% Jan 10% Fen 
Quebec Power.....-.---- *| 16% 16% 16% 295) 15% Jan 17% Jan 
Rolland Paper pref----.100)__-_- 91 91% 40} 90 Jan 92 Jan 
St Lawrence Corp- ----- ra ee dol 165 1 .70 130 1.50 Jan 190 Jan 
3, ae 7 7 7 25 6% Jan 8% Jan 
St Lawrence Flour Miita100 Peaivem 38 38 4, 38 Jan} 39% Jan 
yo. = 120) «125 45| 120 Feb} 125 Feb 
St Lawrence Paper pref 100 14% 14 15 770 13 Jan 16% Jan 
Shawinigan W & Power.-*| 18% 18 18% 1,545 18% Jan}; 20 Jan 
Sher Wiliams of Canada-*}-_----- 14% 14% 35) 14% Jan 17 Jan 
PRES fb nena awe |. 110 110 60; 100 Jan} 110 Feb 
S mon H & Sons_-_-_------ _ Ree 10% Ill 70 9% Jan} 11% Jan 
Simpsons Class B pref__100}_____- 88 88 15| 85% Jan| 89% Jan 
Southern Can Power - --__* 12% 12% 12% 111 12 Feb 14% Jan 
Stee! Co of Canada----.-- *| 47 45% 47 576 = % jJan| 48 Jan 
ol, SE . rn 42 42% 51 Jan| 44 Jan 
Tuckett Tobacco pref- - 100 Saeermoaas 137 137 5 133% 4% Jan} 140 Jan 
LU ES Fe 1.55 1.55 35 1 45 Jan 1.95 Jan 
ol 100 20 20 20 10} 12 Jan} 20 Feb 
Wabasso Cotton...-.-.--- *| 24 24 25 275| 17% Jan| 27 Feb 
Western Grocers Ltd----- ee 33 33 5} 33 Jan| 33% Jan 
Winnipeg Electric------- ee 2 2 235 2 Jan 2% Jan 
ss oe oo ce i as 10 10 10 8 Jan} 10 Feb 
Woods Mfg pref-_----- as 68 70 175) 62 Jan} 70 Jan 
Banks— 
0 ee 50| 56 55 56 131} 55 Jan} 57 Jan 
Canadienne-~.-....---- fC = 130 =130 45) 125 Jan} 130 Jan 
NS 6 ia oer nema 100) 166 166 167% 49| 166 Jan| 169% Feb 
ee 100} 198 197 198 122| 197 Jan| 204 Jan 
Po gO ee =a 297 297 4| 279 Jan| 304 Jan 
DS cos ba a eae 100! 170 170=—171 87' 168 Jan' 173% Jan 
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Montreal Curb Market 


Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par\ Price |Low High\ Shares Low | High 
Acme Glove Works pref_50|__.--- 40 40 100} 32 Jan| 40 Feb 
Asbestos Corp vot trusts-* 9 oe) 9% 78 7% Jan) 11% Jan 
Associated Oil & Gas Co..* lle 10c llc} 3,000 10¢ Feb} 13ec Jan 
es oe ne * 1.50 1.50 1.55 200 1.25 Jan 1.75 Jan 
OO Me admis 17 17% 82; 16 Jan}; 18 Jan 
Bathurst Power & Paper B* 1.75 1.75 2.00 200) 1.50 Jan} 2 Jan 
British American Oil Co-_- 15% 15% 15% 2,264 14% Jan) 15% Feb 
eS re . ee 2744 27% 20! 26 Jan| 27% Jan 
Canadian Dredge & Dock © *|" "22 22 22 10| 21% Feb| 25 Jan 
Can Int Inv Tr cum pf.100)_.-.---| 20 20 25; 20 Feb| 20 Feb 
Can Vickers cum pref_.100} 13'4| 13 14% 130) 6% Jan| 16 Jan 
Canadian Wineries_-_--- +1 5ul 5% 5% 30! 5% Jani 5% Jan 





* No par value. 
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230 Bay St., Toronto 
Philadelphia 





CANADIAN MARKETS 


JENKS, GWYNNE & Co. 


Members New York Stock Exchange, 
princtpal Exchanges 


65 Broadway, New York 


New York Curb Exchange and other 


256 Notre Dame St., W., Montreal 
Burlington, Vt. 














CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock Exchanges 
New York Curb Exchange - Chicago Board of Trade 


One South William Street 


New York 


PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 














Montreal Curb Market 



















































































Toronto Stock Exchange 























































































































Friday Sales Frida Sales 
bast |Week's Range| for | Range Since Jan. 1 1935 Last |Week's Range| for | Range Since Jan. 1 1935 
Last of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Catelli Macaroni Prod B-* 1.50 1.50 1.50 15 1.50 Jan} 1.50 Jan | Can General Elec pref_.50| 61! 61% 6214 391) 61% Feb| 6414 Jan 
Preferred A........--‘ 30] 11 10 11 215) 9 Jan} 11 Feb | Can Indus Alcohol A-..*| 95% 9 9% 860} 74 Jan) 10 Jan 
Champlain Oil Prods pref -* 7% 7% 7% 685) 7 Jan 7% Feb | Canadian Oil com______. *]__....| 12% 1234 110| 12% Feb) 15 Jan 
Distillers Corp Seagrams _* 17% 16% 17% 1,210 15% Jan 18% Jan Preferred_._..____- 7 eetem 125 126 . 9 120° Jan| 126 Feb 
Dominion Eng Works. .-..*|....-- ; 21 21 55) 20 Jan} 22 Jan | Canadian Pacific Ry_..25|  12'%4| 12 12%} 1,646] 11% Jan) 13% Jan 
Dominion Stores.....--- *| 10%] 10% 11 30 10% Feb 12% Jan! Canadian Packers... x os Z 5314 55 282) 51 Feb| 56 Jan 
Dom Tar & Chemical Co-*) 533) 5 5% 745) 334 Jan) 5% JD | Canadian Wineries__..-.*} 5%| 514 5% 430} 5% Feb| 6 Jan 
Cumulative preferred 100) 58 57 584 235) 44 Jan} 62 Jan | Cockshutt Plow com....* 7 6% 7% 780 6% Feb 8% Jan 
English Elec Co of Can A-*/_____- 9 9 65 7% Feb 9 Feb | Conduits Co com____-_ --° _ ne 1.00 1.00 100 80e Jan} 1.00 Feb 
Fraser Co’s-..---------- *| 4%) 43 4% 25, 3% Jan| 5 Ja | Consolidated Bakeries_- 13%| 12 14 4,335, 1144 Jan| 14 Feb 
Home Oil Co...-..----- *| (65¢, 62¢ 66c) 1,250) 60c Feb) 75e Jan | Cons Mining’& Smelting 35| 135 °| 133 135 249| 128 Jan| 13914 Jan 
Imperial Oil-.---------- *| 163%) 16% 16%) 1,757; 16% Feb) 17% Jan | Consumers Gas _.. 100} 192 192 193 175| 18914 Jan| 193 Jan 
Int Petroleum Co-....-- *| 30 | 30 30%4) 1,295) 29 Feb) 31% Jan | Cosmos Imp Mills pref 100|....--| 104 104% 43| 102% Jan| 105 Jan 
Interstate Royalty A_- .-*| 13% 13% 13% 240; 12% Jan) 13% Feb | pominion Coal pref__-100]____-- 132% 132% 10| 13234 Feb] 13234 Feb 
Melohers Distilieries A. ..*)....-- | oa. 90] 914 Feb] 11° Jan | Dominion Steel & Coal B.|534|53¢ 5% 305] 4% Jan| 6 Jan 
Mitchell (Robert) & Co.-*)----_ a 2 20) 4 Jan) 44 JaQ | Dominion Stores com_.-.*| 10%| 1014 11 1,690| 1015 Feb| 1244 Jan 
Regent Knitting Mills--_- = 4% | 4% o | 195) 4% Jan 5% Jan Eastern Steel Products.._* 65 65 65 6 65 Feb 65 Feb 
Thrift Stores cm pf 644 725) 12 | 12 124} 100; 12 Jan} 13 Jan } Rasy Wash Machine com.* 3 3 79 2% Jan 314 Jan 
Walkerville Brewery -_-.-- 3.80} 3.65 3.90) 1,375 3.65 Feb 4.25 Jan Fanny Farmer com “es "8% 8% 8% 5.031 85% Feb 9% Jan 
Walker Gooder’m & Wortss 32 | 30 32 533 26% Jan 32 Jan F Ford diCo of, Canada ye a 30% 30 \% 31 Yj 2'722 28% Jan 32% Jan 
eo re 174%4| 17% 17% 315) 16% Jan} 17% Feb nfSteel Wares com... -"* 4% 4% 4% 30 4% Jan 5 Jan 
Whittall Can Co cum pf io! 78 | 78 78 5} 75 Jan| 80 Jan eodieen T & R pref_i00| 114 114 114% 142/ 114. Feb] 115% Feb 
ee = ' : a » aep Gypsum Lime & Alabast.*| 614| 6% 6%| 405) 6 Jan) 734 Jan 
Beauharnois Power Corp.*| 6% 64% 6%| 1,199 5% Jan 7% Feb amilton United Th com25 1% 1 100} 1.00 Jan 1% Feb 
C North Power Corp pf 100|_--_.-- 104% 105 | 85| 104 Jan) 105% Jan farding Carpet Co “""33Z| 31g «= 314] 1,045] 2% Jan| 3% Feb 
E Kootenay Pr cum pf- 100|_...-- | 14 5| 14 Feb; 14 Feb Hinde & Dauche Paper__* 11% Ww 11% 385} 10% Jan 12 Jan 
Foreign Power Sec Corp-.*|.. ..-- | Xoo — 10) 1.00 Jan} 2% Jan Imperial Tob Co of Can..| 134| 12% 13%| 2,550] 12% Feb| 13% Jan 
Int Utilities CorpelA---.*)------| 2 274) = 130) 1,50 Jan) = 2%§ Feb | Internat Mill Ist pref-.100| 113 | 113. 114 15| 110 Jan| 114 Feb 
Class B-----.-.------ 1} 35e| =35e =35c) = =—610) = 35e Jan) §=45¢ Jan | internat Nickel com.....*| 2344| 22% 23%| 13,199) 223% Feb} 24 Jan 
Pr Corp of Can cum pf-100| 91 91 92 80; 88 Jan} 94 JaD | Internat Utilities A...._.* 21 2 2% 140| 1.75 Jan 24% Feb 
Southern Can P Co pref 100] 98 | 98 99 | 94) 95 Jan| 100 Jan | Kelvinator com....2... +| 8%] 8% 8%| 660] 6% Jan| 8% Feb 
Mining— | anee Gaaned Candie eam * os ‘ 36 3 : ° Jan 
Big Missouri Mines Corp.1| 2c] 382 © 32c|_—-750| «2c ~Feb| 37¢ Jan | LSura Secord Candy com?) 62, | €2 G3, | (80) OO. Jan 18% Jon 
Brazil Gold & Diamond _- - 1] 36c} 35e¢ 40c| 15,100 20c Jan 40c Feb : B . 17% 174 120| 17 Feb} 18 Jan 
Cartier-Malartic Gold M-1) 2%) 2%¢ 2%} 1,060 ze Jan) |. 3c JaD | \raple Leaf Milling com__*|--___- 1.00 1.00 77| 1.00 Feb| 1.30 Jan 
Dome Mines. - ----- */_.....| 38.00 38.00 35| 36.00 Feb) 38.90 Jan Massey-Harris com oa 4% 4% 4%] 1,215 4% Feb 5% Jan 
4) Falconbridge Nickel Mines *| eae iwik | 3.50 3.50) 50} 3.25 Jan) 3.50 Feb | \ronarch Knitting pret 100 wap 80 ©4680 30| 71% Jan| 80 Feb 
Francoeur Gold. ---.----- lle 4c] 12,000} 94ec Jan) 16%c Jan | \roore Corp com 18% 18 18% 655| 17 Jan| 18 Feb 
Greene Stabell Mines. ---1|-.-.-.| 29)g¢ 29%c| | 500) 29%4c Feb) 40c Jam) grrr i60| 129 *| 127 129 79| 11814 Jan| 130 Jan 
(a ---1) i3c} 13¢ l4c} 3,000 12c Jap 17 Me Jan Muirheads ¢ ‘afeterias vt ae 6 6 30 6 Feb 6 Feb 
Lake Shore Mines.--.--.--1]_.-.. 51% 51 34 | ico| 49 Jan} 54 Jan National Sewer Pipe A_.* 2014 20% 21 75) 21 Feb| 22 Jan 
Lamaque Cont.....---. ‘a se 5c} 2,000) 4%¢ Jan) | Se Feb | Ont Equitable 10% pd- 100] 8%} 7 8% 2} 7 Feb) 8% Feb 
Lebel Oro Mines - - - - - - 1) 4c 4c 4c} 6,500) 3%c Feb) 4%c Jan | o,. ange Crush com 30 30 30 100} 20 Jan| 30 Feb 
Mcelntyre-Porcupine- - - - -é 5j...---] 41.00 41.25) 85| 38.00 Jan) 41.50 Feb ist. preferred vente sas 6 6 15 6 Feb 6 Feb 
Noranda Mines_-------.*| 33.00} 22.00 33.00) 716} 31.00 Jan) 35.25 Jan Page-Hersey Tubes com__* ““39 | 80 80 35| 78 Jan| 83 Jan 
Parkhill Gold Mines_----1] 2244c| 2044c 25¢] 1,600, 20¢ Jan| 25¢ Jan | pinot Engravers & Elec.* 22 22 10} 22 Feb| 23% Jan 
Pickle Crow....-.-- -lj_...-.| 2.50 2.58) 1,400) 2.25 Jan) 2.76 Jan | pon, Rico pref. 100|...... 90 90 5| 89% Jan| 9: Jan 
Quebec Gold Mining Corp 1 ~-1| 11%e ide] 9,300] 9%e Jan 15¢ Ja0 | Dressed Metals com_....*| 12%| 12% 13 20; 12 Feb) 15 Jan 
Sener ee DERE... . . - - 1j.-....| 60e 66ce| 1,425) 60c Jan} 90¢ Jan | Riverside Silk Mills A__* 29 «29 10} 27  Jan| 29 Feb 
Siscoe Gold Mines. on 2 79} 2.64 2.80] 12,735 2.50 Jan 2.80 Feb Russell Motors pref 100 pee ot 88 88 5| 70 Jan 89 Feb 
Sullivan Cons--.------ -1) 49c} Ale 49c) 14,124 38c Jan 49c Feb Simpsons Ltd pref_.-.100 “"873{1 87% 88% 52| 84% Jan| 90 Jan 
Ventures Ltd-- - - - -- -*|------ | 95e 95e} 2,000) 9le Jan} 1.05 Jan | seeel of Canada com....*| 46%| 42 46% 239, 42 Feb| 48 Jan 
w right Hargreaves Mines ‘| 8.50 8.75) 700; 8.20 Jan} 9.25 Jan Preferred 95] 42 42 42\% 55) 41% Jan| 44 Jan 
Unlisted Mines— | Win Hie Mike saa eo 94% gh 5 8% Jan} 10 Jan 
Central Patricia Gold M.1|  1.20/ 1.20 1.20] 400] 1.15 Feb| 1.28 Jan | T!D Top Yallors com-.--\}-..-~- 9754 9854 481 90 Janl 98% Feb 
Eldorado Gold Mines ----1)------ | 1-16 1.15) | 10C) 1-15 Feb) 1.32 Jan | ruin City Rapid com...*| 434] 4 41% 841 4 KFeb| 414 Feb 
Howey Gold Mines - - - --- issaae } 1.03 1.04) 3,100 92c Feb) 1.09 Jan Talon Ges Co e0n......* 5 4% 5 2,380 4% Jan 5% Jan 
MeVittie Graham Mines.1}....-.|  30c¢ 30 500} 29'4c Jan 36¢ JaD | nited Steel Corp orga * 3% 3% 3% 285 3% Feb 5 Jan 
Pioneer Gold Mines of BC 1}______|) 10.10 10.10 40 9.05 Jan} 11 25 Jan Walkers (Hiram) con... “#] 32 29% 32%| 4,753] 25% Jan| 32% Feb 
San Antonio Gold Mines_1} ----- 4.30 4.50} 1,060! 4.00 Feb) 4.65 Jan Preferred ~~~" «| 17%) 17% 17%! 2,636] 1634 Jan} 17% Feb 
a Rouyn Mines_* 19c} 184%e  2le| 13,250 l4c Jan 25c Jan Western Can Flour com._.* 6 6 739). 6 Feb 8g Feb 
Unlisted— > a 100| 52 ‘ 5 42} 52 Feb| 52 °#¥Feb 
Abitibi Pr & PaperCo....*| 1.50| 1.50 1.60] 800] 1.25 Jan| 2.00 Jan| ,Preferred--------.-100) 69 | 80 fF . oo ee 
Cum preferred 6% - - -100 eS ON 7 100 4% Jan 9% Jan Winnipeg Electric com... *|-..--- 4% 4% 10 1% Jap 4% Feb 
Ctfof dep 6% pret--.100) 5%| 54 5% 20} 4% Jan) 6% Jan | Zimmerknit pret 100].-----]| 78 78 11} 74% Feb) 85 Jan 
Brewers & Distillot Van-.*|-..._.|  70e 70¢ 45] 65¢ Jan} 95e Jan | Roos | 
Brewing Corp of Canada_* 33% | 3% 3% 5 3% aD 4% an ’ “4 " 3 55 55% 59) 55 Feb| 57 Jan 
Preferred - - ---------- *| 19 | 17% 19 367, 17 Jan) 19% Jan Fees ee oweonaes 198° 166 167 66} 166 Feb| 169% Jan 
Canada Malting Co------ ri errr | 29% 30% 105, 29% Feb) 31 JaD | Dominion............100| 199%| 19934 200 59} 199 Feb| 20144 Feb 
Claude Neon Gen Ad-_---*| 30c}  30c ~— 330 8} 25¢ Jan} 30¢ Jan | iiperial.-_-.-...--.- 100] 205 | 205 205% 143} 200 Jan} 207% Feb 
Consol Bakeries of Can_--*| 13%] 12% 14 2,280} 11% Feb) 14 Feb | ontreal..... -=2222-100 197 198 9| 197 Feb| 203 Jan 
Consolidated Paper Corp_*| 1.60} 1.60 1.85 563} 1.55 Jan) 2% Ja0 | Nova seotia..........100|.....- 295 300 72) 280 Jan| 305 Jan 
Ford Motor Co of Can A-*| 30%] 30} 31%] 1,676) 2876 Jan) 32% Jon) poy TI TTTTIII 100| 16""| 169 170 27| 168  Jan| 173 Jan 
Gen Steel Wares pref-..100| 44%) 43 44% 220| 37. Jan) 46% Jan | roronto._...........100} 226%| 226% 226% 15| 220 Jan| 226% Jan 
Price Bros Co._.-.---- 100} 3 | 3 a” _— a _ Pte — Loan and Trust— 
Preferred. ....2s--- 100} 29 29 ‘ 3s 2: an ja > 145 37| 135 Jan} 150 Jan 
Royalite Oil Co.-__- -__*| 22 | 21.65 22.15! 875! 18.25 Jan| 22.25 Feb cae ev rea = = -—- ie ee 1s. a 
National Trust....-.-.-  ———— 204 204 15) 175 Jan} 204 Feb 
Toronto Stock Exchange Real Estate Loan__---100|------ 50 50 5| 50 Feb] 58 Jan 
; a — * Toronto General Trusts 100} ------ 124 125 42| 104 Jan} 125 Feb 
Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists | 7) ont, Mertanes..... eget 115 115 71110 Jan! 117 Jan 
Friday; | Sales 
| Last \Week's Range| i. Range Since Jan. 1 1935 Toronto Stock Exchange—Curb Section 
N 0. ces e . Pn P 2.8 : 
Stocks— Par| Price |L af Price Shares Low High Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists 
Sales 
Abitibi Pow & Pap com..*| 1.50| 1.50 1.65} 1,200] 1.25 Jan| 2.00 Jan yf peas “Te | Ream tues Sen. 1 
oT ee a — Pe Sate |v of Prce| Bea 
Alberta Pac Grain pref_ 100| 2 | 2134 4 : 21 ‘ ee Shares Low High 
Beatty -Bros com-.-..-.-- ae te . : ani - zs Jan Stocks Par\ Price \Low High g 
Proterred.. ......... 100} 92 92 9% 5s 4 Jan ; ‘ Son (W Ree 3 3 10 3 Feb 3 Feb 
Beauharnois Power com..*| 6% 6% 6% 772) 5% Jan) 7 Feb roe By fous tea as 3%| 3% 3%| 2,158) 3% Jan) 4% Jan 
Bell Telephone--_----- 100] 134 | 13334 135 238| 12834 Jan| 135% Feb | “"DPrerred.-.....22.2.*| 19 171% 19 370| 16% Jan| 19% Jan 
Blue Ribbon 674% pret.50|.-----| 26, 27 47| 26 Feb) 29, Feb | canada Bud Brew com_.*| 8 8 8%| 740| 8 Feb| 8% Feb 
Brazilianyl L & Preom..*| 955, 9% 10 | 4,844) 94 Jan) 10% Jan) Canada Malting com....*| 30 | 29% 30%|  135| 29% Feb) 31% Jan 
Brewers &‘Distillers com.*|---- -- | _70e 80ce} 1,425) 50¢ Jan) 95¢ JaD | Canada Vinegars com_-.-*| 27 | 26% 27%| 285) 25 Jan) 28% Jan 
British Amer Oil Co Ltd.-| 15%) 1534 15%) 4,351) 14% Jan) 15% Feb | Cin Wirebound Boxes A-*| 16%4| 16% 16% 25| 15% Feb| 17 Jan 
B,C Power A_.-.---.--- *| 27 >| 27 27 ‘ae: Feb, 30  J8D | Consolidated Press Ltd.-.|--..-- 666 10| 6 Feb| 6. Feb 
Building Products A-....*, 29)4) 29  2914| 302) 28 Jap) 20/4 Jan | Distillers Seagrams.....- *|""17%{| 16% 17%| 6,397| 15% Feb] 18% Jan 
Burt (¥ N) Co com..... 25}---2-- 33. 33%) + 168) 33, Feb) 344 Jam | Dominion Bridge.._----- *| 28° | 28 2834| 205] 26% Jan| 34 Jan 
Canada Bread,Co----_--- |------ mm. gs 80) 34 Feb) 95% Jan | om Tar & Chemical com*| 5%| 5% 5%| 1,551] 3% Jan| 5% Feb 
e@ist preferred---------- |---=-- | 70 71% 37; 65 Jani 80 Jan Preferred_.....--.- 100|..-.-- 58 «58 6} 42 Jan| 61% Jan 
Canada Cement com....*| 7%| 7 (7%) 345) 6% Feb) (84 Jan | nutterin Paving pret.-100| 26 | 26 26% 10} 26 Feb) 31 Jan 
Preferred - - - - -.---~-- s|------ | 62 63 | 125) 55) Jan) 64%4 Jan | English Elec of Canada A *|_-._-- 9 9 45) 7 Jan| 9 Feb 
Canada Steamship com..*)....--| 334 314) 50/2 Feb) 3% Feb | Cooayear Tire & Rub com*| 146 | 146 147 52| 145  Feb| 150 Jan 
Preferred - - - - - - - --- 114%} 9 11%} 490) 7 Jan) 117% Jan | Familton Bridge com...*| 4%| 4% 4% 75| 4% Feb| 5% Jan 
Canadian Bakeries pref 100] r--235 S.. = 8 re OF PRIA. co- ose Ss condigl 30-30 10} 29 Feb] 33 Jan 
Canadian Canners com- 545) 54 (534) 240) 574 Feb) (6% Jan | Honey Dew com...--- *------| 25 40 115} 25 Feb| 60 Jan 
Ist preferred. ------ i6o|-.---- | 92 93. 46; 90, Jan) 94, Jan | Howard Smith Pap Miils.* 6% 7%| 203) 6 Keb] 734 Feb 
Mg ] 48 4g Feb 9% Jan i -*|------ g 2 ‘ 
@ Convertible preferred. -*| -.-.--| 8% 8%! o > . Humberstone Shoe com__* 30% 30%! 100) 28 Jan\ 3015 Feb 
Can Car & Fdry pref._.25)..-.--- |} 14% 1414) 10} 14% Febj 17 Jan - bee TEE 
Can Dredge & Dock com.*| 21341 2114 22 95| 2114 Febl 24% Jan | *No par value. 
= = —— — 
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| Friday) | Sales | Friday | Sales | 
| Last ies "8 Range gor. | Range Since Jan. 1 1935 Last |Week's Range! i. Range Since Jan. 1 1935 
é | of Prices Sale of Prices | Wee 
Stocks (Concluded) Par| Price \Low  High| Shares | Low | High Stocks (Concluded) Par| Price \Low  High| Shares\| Low | High 
| | | | } | 
Inter Metal Industries. -.-_*) 5% | 4% 5%! 340 4% Jan) 6 Jan | Moneta Porcupine______ 1 15¢} 15¢ 154c| 6,800) 124c Feb) 16¢ Jan 
Preferred. ..-.--------|------| 39% 41 | 131) 37 Jan) 41 Feb | Murphy Mines. ....___. 1 le le 1%e 5,000) le eal lie Jan 
OE ees aa 4 | 10; 4 Feb 4 Feb Ne whee Mines. --_____. * 2c 2e 2c 1,500} 1%ce Jan) 3%4c Jan 
SS eres ng 70 = 70 | 5) 60 Jan 70 Feb a ante EE, ee 2.25 2.30) 400, 2.15 Jan) 2.75 Jan 
Mercury Mills pref. --- 100) amie we | 8% 9%) 150) 84 Feb 10 BOO ft I  nciciimcsncce. *| 3.300] 32.10 33.00, 2,251) 31.00 Jan 35.00 Jan 
Montreal L H & P Cons_.*|_.-.-.-- 30% 31 wt 30% Jan| 32 Jan Olga Oil & Gas__.____..*| 3%e] 3%e 4c 8,800) 3c Feb 5/4 Jan 
National Breweries com “4|- re ae 33% 53 | 31 Feb) 33%4 Feb | Paymaster__.._....__..1| 17%e 17e 18¢| 28,657) 6c Feb) 20%c Jan 
National Steel Car Corp.*| 16%| 16 16% 130} 15% Jan) 18% Jan | Peterson Cobalt_____- ~~~ 1] 13e| 13¢e 2%e| 11,000| 1%e Feb) 2%c Feb 
Ontario Silknit com__-_-- *| il } il 11 25 8 Jan; 11 Feb | Petrol Oil & Gas (new) _.*|______ 45¢e 45c) 700; 45¢ Feb) 45¢ Feb 
Preterte ooo ass cces 100 85 | 85 85 5) 75 Jan) 85 Feb | Pickle Crow._..__...._. 1} 2.57| 2.49 2.60) 28,010| 2.24 Jan| 2.77 Jan 
Power Corp of Can com... 9% 9% 9% 60 8% Jan) 10% Jan | Pioneer Gold... ..-_--1|_____. 10.05 10.35 800] 9.00 Jan 11.35 Jan 
Rogers-Majestic - - - - - - -- *| 8 | 7% 8%) 1,055) 7% Jan) 9 Jan! Premier Gold._.._.__-_- 1} 1.52] 1.60 1.52] 2 500! 1.45 Jan| 1.66 Jan 
Robert Simpson pref__ 100) 106 4) 106% 107 18) 103% Jan| 107 Feb | Prospectors Airways ___-_- *| 1.60) 1.35 1.60) 6,300; 1.25 Jan} 1.60 Feb 
Shawinigan Water & Pow * *| 18%) 18% 18% 40; 18% Feb) 20 Jan | Read-Authier_....______ 1 60¢ 59c 65ce} 6,500 55e Jan 90¢ Jan 
Stand Pav & Matis com.-°|.....- | 1.10 1.10; 100) 1.00 Feb) 1.75 Jan | Reno Gold_.----27227211] 1.46] 1.40 1.49] 9; '210| 1.21 Jan| 1.49 Feb 
Co, ee 160 meEee |} 10 14 15} 10 ~Feb| 15 Jan | Roche Long Lac Gold_.-.| 6i%¢| 54¢ 7%c| 41,500} 4%c Feb) 9c Jan 
Toronto Elevators pref - 100 121 | 121. 124 10) 121 = Feb) 12914 Jan | Royalite Oil. ......____- *| 22.00| 21.50 22.00| 1,425) 18.25 Jan| 22.50 Jan 
Walkerville Brew__.._-- *| 3% By BH) 490} 3% Feb 4% Jan | san Antonio RS EE 1} 4.55| 4.25 4.60) 10, rad 4.00 — £26 — 
Oils— | | | | ‘ Sarnia Oil & Gas_______. 3c 3c 3c} 1,000) 2%c Jan gc Jan 
Crown Dominion Oll....*|------| 2 2 | , 100| 1% Jan) 2% Jan | Sheep Creek Gold Mine_-.|.....- 77e =83e) 5 900) Sse Jan| 83 Feb 
Imperial Oil Ltd__..-.-- *| 16%) 16% 16%) 4,232) 16% Feb) 7 Jan | Sherritt Gordon_________ 50¢e 50ce 53¢! 10, 65! 50e Jan 73e Jan 
International Petroleum.*| 30 29% 30%| 1,198) 29 Feb) 314 Jam | gigeoe Gold____...____. 1 2.78| 265 2.78) 25, 680\ 2.48 Feb| 2.78 Feb 
McColl Frontenac Oilcom*, 15 | 15 15% 502 14}, Jan! 15 % Jan South Tiblemont..._____ * 2¢! 2 2e| 23.500) 2e Jan! 3c Jan 
Preferred ...--.---.- 100; 99 98% 99 80) 96 Jan) 994 Jan | s+ anthony Gold_.____- 1] 30c} 29¢ 32%4¢) 11,410) 25e Jan) 39¢ Jan 
North Star Oil com....--. ee 1.10 1.50) 475) 70c Jan) 1.50 Feb Sudbury Basin......____ $ 1.40| 1.25 1.40) 4) 505| 1.25 Jan} 1.50 Jan 
Preferred - - - - - - - --- 100) . .---- 3.50 4.00) 620) 1.50 Jan) 4.00 Feb | sudbury Contact... i| 6%el 5ise  7el 9 ‘700| Size Feb] 9ie Jan 
{ Prairie Cities Oil A_.---- *\.----- 85e 85e) 105) 80¢ Jan) 1-00 Jan | Sullivan Cons Mines _...1| 48c| 42%e 48c| 12,444) 38¢ Jan| 48¢ Feb 
Supertest Petroleum ord.*| 22 21% 22% 85) 21% Feb) 25 Jan | gyivanite Gold Mines ...1| 2.32| 228 2.341 9.665| 2.20 Feb| 2.55 Jan 
A. --2--20----222- 100) - - - -- - 1i1__ iii 3!_111__Feb/ 113 __Jan Southwest Petroleum ---.|__——-- Ge Se] 750 6e Feb] Ge Feb 
Tad Burns Gold Mine____- 1.25 1.25 1.33) 95) ‘ e A! 
Teck-Hughes Gold __-__- 1} 3.98) 3.82 3°99) 9,820, 3.70 Jan) 4.09 Jan 
Texas Canadian Oil__.____|__.___- 75¢ 80c| 3,300 55¢ Feb| 80c Feb 
Towagmac Explor_______ 22c 4 24c; 1,700 2le Jan| 30%ec Jan 
H U & CO Vacuum Gas & Oil______ *| "Kel %e %e| 3,000| %e Jan| 1%e Jan 
DOHER e VU, oe * 92¢ 92c 95e! 15,515) 90e Jan) 1.05 Jan 
Waite Amulet......._.- * 55¢e 55e 55c| 1,166) 55¢e Feb 75e Jan 
Wayside Cons_-_____-_. 50e|} 9%e 7e =. 11¢€}111,400) 7c Jan lle Feb 
Member. White Eagle__.......... * 4c| 3%e 4c| 14,000; le Jan) 10%c Jan 
em 3 Wiltsey-Coughlan_______ 1; 5%e| 5%e 6c; 3,700 5e Jan 7e Jan 
| The Toronto Stock Exchange Wright-Hargreaves _ ____- *| 8.751 8.60 8.75' 2.310! 8.25 Jan| 9.20 Jan 
Correspondence Solicited 
Direct Wire—New York & Toronte 
Telephone: WaAverley 7411 
wideband bet nny ss CANADIAN MINING STOCKS 
Toronto Stock Exchange—Mining Section 
Feb. 9 to Feb. 15, both inclusive, compiled from official sales lists NTI ES & co 
s 
Friday) Sales 42 Breedway CA. GE 347 Bay Street 
Last |Week's Range| for | Range Since Jan. 1 1935 New York ea /R-— 4 -L~y Terente 
| Sale | of Prices Week |- 
Stocks— Par’ Price |Low High\ Shares Low High 
Acme Gas & Oll.....--- *| 21346] 20340 2134¢] 6.700|  19e Jan| 236 Jan Toronto Stock Exchange—Mining pty 
EOE CEE GEE. 2 ccccescullsccous dUC vUC sc an ‘ an . . : rom officia sales lists 
poe np enon? apap abate 8c 9e| 1,500 8e Jan| 10%e Jan Feb. 9 to Feb. 15, both inclusive, compiled f 
Alexandria Gold Mines -.1 1%e 1%c 1%e| 3,500 1%c Feb) 2%c Jan Friday| | Sales f 
Algoma Mining & Fin..--*|}_...--| 3%e 3%c| 1,900] 2%e Jan| 4%c Jan Last |Week’s Range, for Range Since Jan. 1 1935 
Anglo-Huronion - --.-.- - - 3.85 3.85 3.85 550 3.85 Feb 4.25 Jan | Sale | of Prices | W eek \— : 
Ashley Gold Mining - --.-- 1 l6c 15¢ 18¢e| 7,05 15e Feb 32c Jan Stocks— Par| Price |Low High| Shares | Low | High 
Astoria Rouyn Mines... -1}_._--- 2%c 3%ec| 6,500} 2%e Jan 4c Jan i—-—— 
Bagamac Rouyn---.-.---- 1 lle} 9%e 13¢|}153,450| 8%e Jan l4c Jan | Aldermac Mines_______- *| 7¢| Je The 6,300 7c Jan} 10°4¢ Jan 
Barry-Hollinger-.....--- 1 6c] 5%e 7e} 12,900 5e Feb 8c Jan | Assoc Oil & Gas______-_- * 10¢c} 10¢ 10%e)| 5,050) 7 10e¢ Feb| 12c Jan 
Base Metals Mining - - --- a 58e 57¢ 59c) 5,200 57¢ Feb 726 Jan i Baltae Olls............. *| 2ue| 2hue 2e 400} 2'4c Feb) 5¢e Jan 
Bear Explor & Research - -1 l6c} 15%e 18%e} 10,500 15e Feb 22c Jan | Brownlee Mines_-------- 1} 2%e; 1%c 2%c| 52,500) 1%c Jan) de Jan 
Beattie Gold Mines - - - ~~ - ° 1.75 1.75 1.85) 2,475 1.59 Jan 2.16 Jan | Can Kirkland.___._____ 1 2\%e| 2c 2c} 14,200 2e Feb; 3 4¢ Jan 
Big Missouri (new) --..--- ae 3le 32%c| 4,191 3le Feb 39e Jan | Central Manitoba_______ 1) 6c) 5e 714¢)| 28,350 5e Jan 7\4e Feb 
PN DEMERS os wns cacced 32c| 31\%e 35e)| 51,703 30c Jan 38ce Jan | Churchill Mining_______- | RRS: 3c 3c| 2,000 3c Jan} 5e Jan 
B R X Gold Mines. -..50¢ 20c} 18%c 21¢c)} 6,000) 16%c Jan) 22c Jan | Clifton Cons.___.__.____. 1\ le le 1%4e| 3,500 %c Jan 1 vac Jan 
Bradian Mines. -.....---- 1 2.15} 2.15 2.25 405| 2.00 Jan; 2.95 Jan | Coast Copper_..........5)_____- 1.90 1.90) 100; 1.90 Jan 2.20 Jan 
Bralorne Mines. ..-....-- *| 10.40) 10.40 11.95) 1,175) 9.25 Jan| 12.50 Jan | Cobalt Contract_______. 1} 2c| 1%e 2c} 3,000; 1l%e Feb) 2%c Jan 
Buffalo Ankerite---...-- 1 2.90} 2.70 2.95) 5,500) 2.63 Feb 3.10 Jan | Dalhousie Oil__...______ Se 33c 33c;) 1,350 29e Jan ; 35e Jan 
Buffalo Canadian - .----.- . ly4c| lve 1%e| 7,500} 14%e Feb) 3%c Jan ' Dom KirklandG M____. 1} 1 Wc} 1lwe 1%e) 5,000 1%e Feb; 2 44 Jan 
Bunker Hill Extension...*| 4c} 4c 4%e 7,800 4c Jan 5e Jan East Creast Oil_________ ad 9c ae 1,000) 9c Jan} 12 Jan 
Calgary & Edmonton. --.-.*!_.__-- 80c 80c 2,200 75c Jan 80c Feb Gilbec Gold Mines______- . ee | 1%e c| 3,000) 1c Jan| 26 Jan 
Can Malartic Gold. - - - - ‘7 68ce| 57¢ 68c| 23,069 54c Feb 7a 1 Pesce... .... - RRS 65e wy! 5e| 2,050} 60ce Feb} 70e Jan 
Canam Metals-_......--- < See lye 1c} 10,000) 1%e Feb 2c Jan Hudson Bay Mining rg a *| 12.45| 12.25 12.45 925, 11.50 Jan} 13.00 Jan 
Cariboo Gord. .. .csc<s-< 1 1.15) 1.15 1.15 500; 1.10 Feb) 1.50 Jan , Kirkland Hunton_______ | as i. %e 80OKe| = 000 %e Feb) 14e Jan 
Castle-Treth - - --------- 1 60c; 60c 60c) 7,736 56c Jan) 664%c Jan | Kirkland Townsite______1 29e, 29¢e 30c¢| 11,500 20e Jan) 33%e Jan 
Cent Patricia. ........«- 1 1.24) 1.18 1.24) 23,350) 1.12 Jan} 1.30 Jan | Lake Maron G M______. *| 3%e| 3%e 3%c 6,550) 3c Jan| 4%c Jan 
Chemical Research - - - --- *| 2.07) 2.00 2.07) 1,878} 1.90 Jan| 2.35 Jan | Lebel Oro Mines_.______ 1| 4c| 3%ec 4c) 40,600) 3%c Jan| 4%c Jan 
Chibougamau Pros-._---- ° 13¢ 10c 13¢|119. 200) 8c Jan 13c Feb | Malrobic Mines.________ 1} 1%e} 1%e 1%e| 13,500) 1%e Jan 3c Jan 
Clericy Consol (new).---*| 2'4c) 2%e 2%c| 2,625) 2c Jan} 3%c Jan | McLeod River......___. *| 1%e| lie 1%%¢)157,600, le Jan) 2c Jan 
Columario Cons. ------- ag 9e} 9c 9c 7,300 7e Jan] 11l4¢c Jan | Nordon Corp___________ 5)__..__-| 4%e 54c\| 2,600; 4%c Jan| 6%c Jan 
Coniagas Mines-__.....-- 5} 3.05) 3.05 _ 40) 1,791) 2.25 Jan) 3.60 Feb | Oil Selections. --_______- * 4c| 3%c 4c) 15,200; 3%e Jan) 4%c Jan 
Coniaurum Mines. ....-- . 2.15} 2.10 2.32) 1,455, 1.90 Jan 2.60 Jan | Osisko Lake__....__..___ 1) 9e) 8e 9e| 1,700 7c Jan 9c Feb 
BPO BENE sa a os weeds *| 39.20) 37.50 39.20! 1,885) 35.00 Jan| 39.20 Feb | Parkhill Gold Mines____. 1} 22%c 20c 25c| 7,250; 19%ec Jan 27e Jan 
Dom Explor (new) - ----- Pe 6c 6c) 1,900} 5\4e Feb 8c Jan | Pawnee Kirk GM_____. ate Lo | 14e le 3,500; Iie Jan) 2c Jan 
eee 1} 1.28} 1.12 1.34) 42,850) 1.02 Jan| 1.37 Jan | Pend Oreille............ Se i 50c| 1,320 50c Jan! 62ce Jan 
Falconbridge - - - ..-..-.-- *| 3.55) 3.35 3.55) 5,100) 3.25 Jan| 3.55 Feb | Porcupine Crown_______ | 3e 3%c| 5,546) 3c Jan| 4%c Jan 
Federal Kirkland -...--- eo 2%e 2%e| 2,000) 2c Jan 3c Jan | Potterdoal Mines______. *| le le le| 7,000) “e Jan) le Jan 
ee - 1.65) 1.56 1.66) 66,149 1.47 Jan} 2.24 Jan | Preston East Dome______ | ete | %e 1lkel 500; 1%c Jan 26 Jan 
So! ere 1} 15%c} 15%c ‘17 ,800| 15%c Jan 20c Jan | Ribago Copper Corp-__-- 1 Ra %e 80%) 2,000! le Jan ae Jan 
Goodfish Mining - ------- Pe 9e 9c} 1,500 7e Jan llc Jan | Ritchie Gold___________ \"2%el 1%e 2%el| 16,100! 1%e Jan! 2%4c Feb 
Graham Bousquet - - - -.-- 1} 2%e 2c 2\%e 4,500 2c Jan 3c Jan | Robb Montbray_______. 1| 3e| 3e 3c 15,900; 2%e Jan| 4%e Feb 
Granada Gold ---------- | ee 12¢c 12%c| 8,285 12c Jan) 154%c Jan | South Keora Mines______1| 4%c! 3'%e 4%e| 11,700) 3e Jan) ; 7e Jan 
Grandoro Mines - - - - - - - - a 9%e 10c} 2,500) 9c Jan 12c Jan | Stadacona Rouyn_______* 20c! 19¢ 2le!) 22,850) 13%e Jan 25e Jan 
Greene Stabell_-.....--- 1 28¢e 28¢ 3le} 10,500) 28¢ Feb 45c Jan | Sudbury Mines_________1 4c 4c 4c} 23,200 3c Jan) 4%c Jan 
Grull Wihksne-........- Rls os ees 5e 9c} 4,500 5e Jan 9e Feb | Temiskaming Mining _- er, | ee lye 1%c) 1,000 le Jan| 24c Jan 
Oh: See 1 70¢ 60ce 74¢)105,240 48c Feb 85c Jan | Vickers Mines________..1} 2%ec| 1%¢ 2%ce} 12,000) 1%e Jan! 3e Jan 
Halcrow Swayze------.- 1} 3%c| 3%e 5e| 36,300} 3c Feb) 8%c Jan | Wood KirklandGM____. oven | 4c 4c\ 6,200° 3%e Feb 5e Jan 
Harker Gold........... ; 8c 8e fig A 20,500 6c Jan| 10c¢ Jan 
Geet CONS. «ccc eee 17.75) 17.50 18. 7,375| 17.35 Jan! 20.05 Jan 
Howey Gold_.-_--.----- 1} 1.01] 1.00 1.02] 7;725| 93e Jan| 1.10 Jan Railway Bonds 
Int M Corp (certs) -.-.-.-- Mutants 14.50 14.50 8 14.00 Jan) 15.35 Jan 
J M Cons Gold Mines - - --1 13¢ 12¢c 14%c!| 12,640 12c Jan 18e Jan Bid | Ask Bid | Ask 
Kirkland Cons._..._-_-- | ee 10c 10c| 2,100 10¢ Jan 14c Jan | Canadian Pacific Ry— Pacific Ry— : 
Kirkland Hudson Bay.--1|_____- 22¢ 22¢| 1,000} 22c Feb| 30¢ Jan 4s perpetual debentures_.| 8653) 87 || 4}48------- Sept 1 1946] 101 |10112 
Kirkland Lake Gold - - . -- | §58e 59%e| 11,814) 54c Jan| 64%ec Jan ee Sept 15 1942) 11112)/111% ) eee Dec 1 1954] 1035, 104. 
Lakeland Gold Mines..--1| le} 1%e 1e| 4,500) 1%e Jan| 1%e Jan eee Dec 15 1944} 105%4)10612]} 4}48..----- July 11960) 9733) 97% 
Lake Shore Mines - - - - --- 1} 51.75) 51.00 51.75 1,205) 48.75 Jan) 54.25 Jan | 56.-.---..-- July 1 1944} 110111104, 
ere Contact Gold--1 6c) 4c 6c | 13,200 4c Jan 8c Jan 
Lee Gold Mines........- 3 Ke} 3c 34c | 45,000} 2%e Jan| 4%c Jan . 
Little Long Lac..-..---- *| 7.00| 6.65 7.15] 10,511} 620 Jan| 7.25 Feb Dominion Government Guaranteed Bonds 
outs ~~ ee . ou Be} Be 1,500 10c Feb lle Jan Bid | Ask Bid , Ask 
acassa Mines. --..---- ‘ 2.36 2.45) 13,015 2.25 Jan 2.75 Jan — 
Man & East Mines_____- *| disc] 4ise 714] 69,300] 43s¢ Feb| “ize Jan | Canadian National ey a ee meen Nortiped 15 1935] 100 |100% 
oe a i hn ae Sa 1) se] |e 940) 16,325] _ Be Feb) 13%6¢ Jan | 4%98------- Sept 15 1964] 103!;}103%|| 7e-----.... Dee 1 1940| 106%|107 
Mcelntyre-Porcupine- - - -- 5| 41.75) 40.25 41.75) 1,240) 37.00 Jan| 42.50 Jan 48------- pt <4 ne Moe eee a = “liens 
‘ ‘ (ae June 15 1955) 1035s}114 a acous July 1 1946) 122 |122%, 
McKenzie Red Lake _.--1 1.23) 1.21 1.32] 13,000 1.10 Jan 1.45 Jan 4 Feb 11956) 1115<|112's||Grand Trunk Pacific Ry— 
MeMillan Gold. -..-_--- 37¢| 35¢ 49¢| 17,200| 33i4e Jan| 461se Jan 48------- e aj 11s 's 5 
‘ ‘ : i) eeeperer July 1.1957] 1095s}110 || 48--------- Jan 1962} 104 {105 
MeVittie Graham - ------ Moeccune 28e 30c} 4,100 27c Feb 40c Jan 4 1 1968] 104 |1041» 3s Jan 1 1962) 99 9910 
MeWatters Gold - ------- - 87c| 76'4c 94'4¢)159,175 45e Jan| 941%4e Feb }48------- ec 2}}_ 38--------- dhe 2 
* 9c! | | eae July 11969] 113!2}114 ||Grand Trunk Railway 
Midwal ones On pO | iael ime tereel cael Gt, ee eel Oct 1.1969] 115%|116'|| 68------.-- Sept 1 1936] 10631107 
wa hs awe mis Cc) 5e c} .‘ ec Jan} aes! ee ee 1 
Mining Corp----------- *] 1.14) 1.05 1. 20} 4,025) 1.00 Jan| 1.28 Jan 58. -------- Feb 1 1970! 11534'11614!'  7s8--------- Oct _1 1940! 106 '10614 
Moftatt- Hall Mines - - - - - 1j..---. | 2'se 2%c| 3,600} 2%e Jani 3%e Jan * No par value. 
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Over-the-Counter + Securities + Bought and Sold 


21 traders covering Hom ROSE &STROSTER Private wires to 




















1 1 .74 Trinity Place, New York 1 85 
special fields Whitehall 4-3700 different houses 
Members New York Security Dealers Association 
© Open-end telephone wires to Boston, Newark and Philadeiphia. « Private wires to principal cities in Untied States and Canada. « || 











Quotations on Over-the-Counter Securities—Friday Feb. 15 | 


New York City Bonds 

































































































































Bia ask mae \|1 Bank and Insurance Stocks 
ot gg 100%g| 10053||a4348 June 1974.......... 10444} 1051, 
434s May 1954........--- 96%| 9714||a4548 Feb 15 1978_------- 10434 1051g Bought, Sold and Quoted 
@3%s Nov 1964__........-. 9634| 9714}\a44e Jan 1977__....-..--. 10444) 105g 
a4e Nov 1955 & 1956__..-_-. 10012|10114||\a4448 Nov 15 1978...-...--. 10434/ 10513 
si a Wane me] NOLO ee Me See ay =——--—-| 10g r 
WT 1006 cccccccccese 8 eM EN 1957...--.-. 1 2 
@4g Oct 1980_..........-- 1013g|1017s||a4348 July 1967._.......-. 10719| 108 40 Wall Street, New York 
Sts atest ae oe) tt eae Bes aaa --—-| 108 [ise Whitehall sso 
oe paca g}|@ pukecdand 4 
a oo. 1. eee 101 /|10112/\a6e Jan 25 1936........... 103%4| 10414 Members New York, Chicago and other Stock and Commodity Exchanges 
a4%{s April 1966... ....--.-. 10453) 1047g}|a6s Jan 25 1937.........-. 10614} 106%, 
a4\(e8 April 15 1972_______- 10434|1051g 
New York State Bonds New York Bank Stocks 
Bta | Ask Bia | Ask Bank of Manhattan Co "10 ny 331 Kingsboro Nat Bank 100 3S — 
ry a 2 Ig ro Nat —e iin 
Canal & Highway— World War Bonus— Bank of Yorktown... 66 2-3} 33 | 38 ||National Bronx Bank....50/ 15 | 20 
5s Jan & Mar 1946 to 1971) 73.15) --. 4348 April 1940 to 1949..| 72 40) --- | Bensonhurst National..100| 30 ..-||Nat Safety Bank & Tr.12% Ble] Q1e 
- , ~||Gighway Improvement— . Ci Rincepteenricnce 13.55} 24%) 2614)|/Penn Exchange._..... --10} 74) 8% 
ighway Imp 4}4s Sept '63.| 126 ---|| #8 Mar & Sept 1958 to '67| 11812) --- | City (National) _---_-. 12%| 22 | 2312)|Peoples National......- 100} 48 | 58 
Canal Imp 419s Jan 1964._.| 126 ---||Canal Imp 4s J & J '60 to'67) 11812} --- | Gommereial National Bank Public National Bank & 
Can & Imp High 434s 1965_| 123!2| _.-.||Barge C T 49 Jan 1942 to 46; 11214) ~-. ~.” eee 100] 139 145 eee 25) 3012] 3212 
Barge CT 44s Jan 1 1945_~! 113%! --- | Fifth Avenue.........- 100|1000 | 1050] |Sterling Nat Bank & Tr--25 183) 2033 
Fitba Mansa A735 |'969(Roetate Dea aes) ab | 
‘ational. ._.__ or Bank 
Port of New York Authority Bonds : le ONad Bai of = 
Bid, Ask Bid jAsk New York Trust Com anies 
Arthur Kill Bridges 43s ||/Bayonne Bridge 4s series C P 
series A 1935-46_._.- M&S| 10512/107 ; OR ndetanence J&J 3) 10012/10012 Par 
||to Inland Terminal 4148 ser D | Banca Comm Italtana-..100) 
Geo. Washington Bridge— 1936-60 _-..........- M&S} 10214/103 Bank of New York eit 
4s series B 1936-50_.._J&D} 103 10414) Holland Tunnel 4s series E | 
43 ser B 1939-53__.M&N) 73.65) 3.50 1935-60_..........- M&S! 73.60'3.45 
United States Insular Bonds a 
Philippine Government— Bia , Ask Bid | Ask Chemical Bank & Trust..10) 40 | 42 ||New York.....-....---.- 25| 103 {106 | 
See 99 {100 ||/Honolulu 56.......-.--... 108 j111 Clinton Trust_........-.- 50} 4212| 47 |/Title Guarantee & Trust -- 5 6 
4348 Oct 1 50........... 10034} 101%4)/0 8 ro ry 3s June 1 1961_} 109!2/11012 | Colonial Trust......... 97g} 115g 
4%s July 1952_......... 10024|10134)} 26 Aug 1 193@_.....-.... 1021g/1023, | Continental Bk & Tr 1144) 1314)/Onderwriters .......... 100) 55 | 65 
hm Hh ug Kpavnenened 100 (102 2s Nov 1 1938.......... 10114/101%, | Corn Exch BK & Tr..-..-.- 2 47%) 4834)'United States_.......-.- 100'1690 '1740 
ae ee 104 !105%2/|Govt of Puerto Rico— < 
we, aaa] 188 (RE Sete tenn tal 
w: 8 Oct eon 1 1 JQy 1948...cccccccce 7 0 
U 8 Consol 2s........- 1930! 101116 101346 We specialize in 





Federal Land Bank Bonds Underlying Inactive Railroad Bonds 





Also in Public Utility Bonds and Insurance Stocks 
| 4s 1945 optional 1944 __J&J oat 104%, |4448 1942 t 1935 M&N ior! M1 tg 101% 
optiona m s s op ~~ 8 C 
4s 1957 optional 1937_.M&N| 102 is 4448 1943 opt 1935....J&J} 10112)101% JOHN E. SLOANE & eo. 
4s 1958 optional 1938._.M4&N} 102's j102!2; 4%s 1953 opt 1935....J&JI} 101%5)1015, Membe Tash Denrtes Caalars Asseciant 
444s 1956 opt 1936_...J&JI} 10214 11025, 4\4s 1955 opt 1935_...J&J} 1013g)1015 embers New York Security Dealers Association 
448 1957 opt 1937__.__jJa&J 10212 {10234 4s 1956 opt 1936_...._J&J| 1025,)103 41 Broad St., New York HAnover 2-2455 








4446 1957 opt 1937._.M&N/ 10212 (10234; 58 1941 optional 1935 M&N/ 10114/10112 
4%s 1958 opt 1938..M&N 10314! 1035''5e 1941 optional 1935 _M&N!' 10114'10112 






































































































a Tanne Railroad Bonds 
LAND BANK BONDS Bia | Ask 
Bought — Sold — Quoted 
Comparative analyses and aman reports of the Aipoe Sages & HREEENED Sh00. 1945...--0-------------- ys = 
various Joint Stock Land Banks available upon request. Augusta Union Station Ist 4s, 1953. ee é 85 89 
7 on yh a eal | Be] os 
, .' / 3 Boston NO M8, 1960......cccs me 
Rotinsow & Company, Ine: i. | %. | Sh 
MUNICIPAL BOND BROKERS-COUNSELORS anode. Fag Jo a a ae | os . 
120 So. LaSalle St., Chicago State 0540 Buffalo Creek Ist ref 58, 1961_--------- a 9812 pat 
Chateaugay Ore & Iron Ist ref 4s, 1942... x 86 90 
Cincinnati Indianapolis & Western ist 6s, 1968- cr] fer | sig 
i cinnati Indianapolis estern Ist 5s, _ - 2 
Joint Stock Land Bank Bonds Cleveland Terminal & Valley Ist 4s, 1995.....-. “ 8812 89le 
Bid Ask Bia |Ask Georgia Southern & Florida Ist 5s, 1945... = 50 52 
Deinte Oe... ..cennccncoone 95 | 97 {|\LaFayette 58.........-..- 92 | 94 Goshen & Deckertown Ist 5s, 1978---- a 95 100 
Atlantic 56_.-.-..-.------ 96 | 98 ||Loulsville 58..----.-----.- 98 | ... | Hoboken Ferry Ist 5s, 1946--.--.---... --| 8&4 pa 
Burlington 56_.-...-----.- 94 | -..||Maryland-Virginia 6e__._-- 99 |100 | Kanawha & West Virginia Ist 5s, 1955 -| 2 2 
California 58 99%,| ___||Mississippi-Tennessee 58 9512| 97 Kansas Oklahoma & Gulf Ist 5s, 1978-..--....-------------- 9212 94 
Chicago 56...............| 26 | 27 ||New York Se............-| 9512] 97 | Little Rock & Hot Springs Western 1st 4s, 1939---...---.---- 4213 == 
i cknesssescnivnes 8 | 99 ||North Carolina S6-......-- REE ~~). Ay | Qoeremnecapeanienipanaeenmenb ite m i” 
Tl corscccacaenses 9012| 92 {|Oblo-Pennsylvania 6s... 931g] 941, | Maine Central 6s, 1935------.--.- pe Rerwe<vdecexessseene > 
Des Moines 66._..--.----- 97 | Oregon Washington 68.....| 86 | 881; | Maryland & Pennsylvania ist 4s, 1951-.-.------------------ S --- 
First Carolinas 58.-....--- 93 | ---||Pacifie Coast of Portland 6] 96%| 97% | Meridian Terminal lst 40, 1005. - - oo is 3a 45 1049-272 a id 
First of Fort Wayne 5s-.-.- 9712} 99 ||Pacific Coast of Los Ang 5s | | Minneapolis St. Paul & Sault Ste. ° 0 8060.2 neon oe 2 
First of Montgomery 5s----| 8112| 83 ||Pacifio Coast of Salt Lake 5s] 100 | --- | Montgomery & Erie lst 5s. 1956-.- -.<- == -~-~-~-~----------- = 
First of New Orleans 58....| 92 | 94 ||Pacifie Coast of San Fran.6s| 100 | _.. | New York & Hoboken Ferry gen 5s, 1946------------------- 75 78 
Fir-t Texas of Houston 5s_.| 9712| 9812)|Pennsylvania Ss... ...-.--- RR ah hee" ~42 ne © ce eeneremnannennnemnneimnenanE tenes ote o 
First Trust of Chicago 5s..-| 94 | 96 ||Phoenix 5s.......-.------ 10014}101 msolidated Ss, 1045. .-..----- Esser rreececseveenesonves “ 6% 
Fietcher 56......-..------ 991} ___||Potomac Se........------- 96 mes Rock Island-Frisco Termina. 448, 1957-...---.....-.-.-.---- 71 74 
Fremont 5s_........-.---- 86 i 60 62 St. Clair Madison & St. Louis Ist 4s, PERSIE eee 5 73 ani 
Greenbrier 6s.............| 99 {100 ||San Antonio 6s..-.-------| 9812] 9912 | Shreveport Bridge & Terminal Ist 6s, 1955-.-.-.------------ 76 === 
Greensboro 5s_........--- 95 | 9612||Southwest 56-...........- 81 | ... | Somerset Ry lst ref 4s, 1955---.--. yg aeameameataiaiccansbn 45 50 
Iilinols Midwest 5s... .-- 85 | 87 ||Southern Minnesota 5s----- 1 28'e) $83, | ees, See & Meet Eee » 1961.--.---------- B 69 
Illinois of Monticello 56-.--| 89 | 90 {|Tennessee Se....------.-- 9512) 97 | 7° sees cade af Tae Sag etmaenaeiaancanedbaete o 105 
lowa of Sioux City S8....-- 94 | _..|/Union of Detroit 58.....-.- 6Sig 96's | Cre oe > a gemameenenente 87 
Lexington 56......-....-. 100 | __-||Virginia-Carolina Se......- 94 | 96 ashington County Ry ist 3248, 1064-.-------------------- 45 48 
| Y enpipeshecengenetinns 8812 Virginian S¢......-.-...-. 95 | 9612 
Realty, Surety and Mortgage Companies 
Chicago Bank Stocks ak unr as) | AFT ” Par, Bid, Ask 
Bon Mortgage Guar. .20 4 53 wyere Mortgage _ ----- 20| | 34 
buntiieis Mets oak ("tek ee {ool 1oLigiGe | Empire Title & Guar .-i00l 6 | 13 NLawvers Title & Guar--100! —%|_1%4 
, eee 100} 115 |125 ||Harris Trust 6 Savings..100] 185 (195 ' 
Continental 7 > 331g) 4754! 4812 Northern Trust Co-..-...- 100} 407 All Investment Trusts 




















For tootnotes see page 1136. For List of Securities under this heading see page 1125. | 
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| Quotations on Over-the-Counter Securities—Friday Feb. 15—Continued 

















Railroad Stocks 
Railroad Bonds 


| Paasins & Bex 


Guaranteed & Leased Line 
Common 


Preterred 


63 WALL ST., NEW YORK 
BO wling Green 9-8120 
Boston Hartford Philadelphia 

















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 

































































Dtetdend 
Par\ tn Doliars Ba. Ask 
Alabama & Vicksburg (Til Vent)..._.-....--. 100 6.00 80 85 
Albauy & Susquehanna (Delaware & Hudson) .100| 10.50 197 203 
Allegheny & Western (Buff Roch & Pitts) -.--. 100} 6.00 92 95 
Beech Creek (New York Central)........-..- 50 2.00 34 36 
Boston & Albany (New York ¢ ventral) - a 8.75 112 116 
Boston & Providence (New Haven)_.*..-.--- 100 8.50 150 155 
Canada Southern (New York Central). -.-.-- 100 3.00 49 52 
Caro Clinchfield & Ohio (L&NAC a OR -->- Se 4.00 84 86 
Somnath 6S, GEMNGEE. «0.0 cediiccccesnsvece 1066 5.00 88 90 
Chic Cleve Cinc & St Louis pref (N Y Cent). ..100 5.00 83 87 
Cleveland & Pitteburgh (Pennsylvania) ..-..--.. 50 3.50 82 &4 
See eer 50 2.00 46 48 
Deiaware (Pennsylvania)._..._.._.--------. 25} 2.00 44 46 
Fort Wayne & Jackson pref (N Y Fema 5.50 70 74 
Georgia RR & Banking (L&N,ACL)--.----- 10.00 172 176 
Lackawanna RH ot N J (Del Lack & Western) - 100 4.00 77 80 
Michigan Central (New York Central) ------- 100} 560.00 800 _ 
Morris & Essex (Del Lack & Western) _._-_---- 60 3.875 6612 6712 
New York Lackawanna & Western (D L & W)-.100 5.00 98 101 
Northern Central (Pennsylvania) _._.....---- 50 4.00 93 94 
Old Colony (N Y N H & Hartford)....-.- «..100 7.00 62 65 
Oswego & Syracuse (De) Lack & Western) ....60 4.50 68 73 
ee Bess & Lake Erie (U 8 Steel) .....-. 50 1.50 34 36 
OO a are ee ee ee 50 3.00 67 72 
Pittsburgh Fort Wayne & Chicago (Penn) _...100 7.00 157 162 
cs os, sia ins a Ui she tellin ntinab and nie dad tek ws das 100 7.00 175 178 
Rensselzer & Saratoga (Delaware & Hudson) 100 6.90 113 116 
St Louis Bridge Ist pref (Terminal RR) ------ 100} 6.00 137 142 
SERS Ee 100} 3.00 68 72 
Tunne! RR St Louis (Terminal RR) --.-_------ 100 3.00 137 142 
United New Jersey RR & Canal (Penna) __-_-_. 100} 10.00 243 248 
Otica Chenango & Susquehanna(D L & W)-.-.100 6.00 87 90 
Valley (Delaware Lackawanna & Western) __.100 5.00 95 100 
Vicksburg Shreveport & Pacific (Ill Cent) ...-160 5.00 69 72 
oo, Sa a ey ee ee 00 5.00 49 52 
Warren RR of N J (Dei Lack & Western) _.___- 50} 3.50 51 53 
West Jersey & Sea Shore (Penn) -_.__......---- 50 3.00 63 65 
Specialists in — 
Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 
‘NCORPORATEO 
25 BROAD STREET, NEW YORK TEL.: HAnever 2-0510 
Water Bonds 
| B 148 j Bid |Ask 
Alabama Water Serv 5s, °57 8612) Manufacturers Water 5s, '39) 102 ee 
Alton Water Co 5s, 1956__- 10212) ---||Middlesex Wat Co 5s, '57| 104%) --- 
Arkansaw Water Co 5s, 1956) 10312) ---|}/Monmouth Consol W 5s, °56| 9414) 95%, 
Ashtabula Water Wks 53,'58| 9914/100%4'| Monongahela Valley Water 
Atlantic County Wat 58,58) 9912/100%4||} 544s, 1950_...._._._.__- 103 /|105 
‘irmingham Water Works— Muncie Water Works 5s, '39] 102 nied 
5s, series C, 1957... ____- 10134) _-.-||New Jersey Water 58, 1950-|} 95 | 9614 
5s, series B, 1954__...__- 101%4)  .--||]New Rochelle Wat 58, B,’51); 93 | 94 
5 4s, series "A, | | ae 103 10412] 634s, 1961.............. 9734) 99 
Butler Water Co 5s, 1957__| 10112)  _--||New York Wat Serv 58,1951] 98%4) 99%, 
California Water Serv 5s, °58} 101%4/103 || Newport Water Co 5s, 1953_| 102 ioe 
Chester Water Serv 448, *68| 10112/10212}|Ohio Cities Water 5348, 1953} 6912) --- 
Citizens Water Co (Wash)— Ohio Valley Water 5s, 1954.) 10312} --- 
| 2S eee 94 96 ||Obio Water Service 58, 1958) 75 76 
5s, series A, 1951__.__- 9834; 99%4)}Ore-Wash Wat Serv 58, 1957} 6612) 6712 
City of New Castle Water— Penna State Water 5348, '52| 93 bam 
ea eee 10214)  --.||}Penna Water Co 5s, 1940___} 104 ee 
City W (Chat) 5s B_...1954| 10212} __-||Peoria Water Works Co— 
ist 5s series C______. 1957; 10212} __- 9012) 9212 
Clinton W Wks Co 5s, 1939} 101 —— 8434) 8634 
Commonwealth Water (N J) 87 woe 
6s, series C, 1967._....... 10412) 106 103 Sak 
54s, series A, 1947______ 10312) 104!2/| Phila Suburb Wat 4448, '70_| 10412) --- 
Community Water Service— ist mtge 58, 1955.....__. 106 nia 
548, series B, 1946_.____ 37 | 38 ||Pittsburgh Sub Water 5s,’°58} 9912 10112 
6s, series A, ea a 3812! 3912||/Plainfield Union Wat 5s, °61| 107 ee 
Consolidated Water of Utica Richmond W W Co 5s, 1957} 101 ue 
So eae 9712) __-||Roanoke W W 6s, 1950_...| 7714) 782 
lst mtge 5s, 1958________ 10044|101%4||Roch & L Ont Wat 5s, 1938] 101 one 
Davenport Water Co 5s, '61|) 10312} _-_-||St Joseph Water 5s, 1941___| 10212) __- 
E 8t L & Interurb Water— St Louis County Wat 5s, '45) 10412) ---. 
5s, series A, 1942_____.__ 96 97 ||Scranton Gas & Water Co— 
68, series B, 1942________ 10014/10114|] 4348, 1958......--.....- 9912) 10034 
5s, series D, 1960________ 9419) 96 ||/Scranton Spring Brook 
Greenwich Water & Gas— Water Serv 5s, 1961__-} 85 ists 
5s, series A, 1952__.__.__ 8334) 87 lst & ref 5s, A, 1967. .-_- 85 86 
5s, series B, 1952._______ 85 | 86 ||Sedalia Water Co 5s, 1947) 96 és 
Hackensack Water Co 5s,°77| 10512) _-_-||South Bay Cons Wat 5s, '50} 68 69 
54s, series B, 1977______ 108 ---||South Pittsburgh Wat 58,'55/} 10312)  -- 
Huntington Water 5s B, °54) 10134) __- 5s, series A, 1960....._.- 10319} ..- 
| . See a aera es ines 10419} __- 50 GME Biisccccanca 1960} 104 jue 
SPR SS ee eee 10112} __-||Terre Haute Water 5s, B,’ --- 
lilinois Water Serv 5s A, '52} 9312) 94%|| 6s, series A, 140 10414 --- 
Indianapolis Water aks, *40| 10412/106 ||/Texarkana Wat Ist 58..1958} 94 | 96 
Ist lien & ref 5s, 1960____| 10412} ___||Union Water Serv 54s, 1951} 9614) 9712 
Ist lien & ref 58, 1970_...| 1041s --|| Water Serv Cos, Inc, 5s, °42| 67 — 
Ist lien & ref 544s, 1953__| 10454) ___||West Virginia Water 58, 51) 9212! 9310 
Ist lien & ref 544s, 1954__| 10410 --|| Western N Y Water Co— 
Indianapolis W W Securities 5s, series B, 1950... _-_ Olt ..- 
4 eee 80 | 84 Ist mtge 5s, 1951.......- 9114! .-- 
Interstate Water 6s, A, 1940) 10112) ___ Ist mtge. 544s, 1950___-- 9512! __. 
Jamaica Water Sup 544s, '55| 107 |109 Westmoreland Water 5s, '52 9319! 95 
Joplin W W Co 5s, 1957__-.-_| 100 | .--|| Wichita Water Co 5s, B, 56] 101 Ae 
Kokomo W W Co 5s, 1958_-| 101 |103!2 5s, series C, 1960........ 101 eae 
Lexington Wat Co 514s, 40} 10012} __-|| 68, series A, 1949_.______ 1 
Long Island Wat 544s, 1955' 9612! ___'|W'msport Water 5s, 1952__! 9812100 














For footnotes see page 1136. 
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OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
39 Broadway Digby 4-2290 New York City 


Private Wire Connections to Principal Cities 


Miscellaneous Bonds 














Bia ty y | Bid | Ask 
Adams Express 48 ._...1947| 87): | |Journal of Comm 6 s- 1937| 52 | 58 
Americar Meter 668 ....1946) 94 |Merchants Refrig 68- - - 1937) 95 sins 
Amer Tobacco 48 ._... 1951; 10312; ---. --||Natl Radiator 58.....-. 1946| $2374) 24% 
Am Type Fdrs 66 ...-1937| [36 | 39 ||N Y Shipbidg 58 -.--.- 1946; 94 | 98 
Debenture 68-.....-- 1939; f36 | 39 wore American eng oo 
Am Wire Fabrics 78 1942; 80 vee a ae f48 52 
Bear Mountain-Hudson Otis Steel 6s ctfs_...--.- 19 41 S80 | 84 
River Bridge 78 _._-- 1953) 78 | Pierce Butier & P 648.1942) /6 | 9 
ButterickPublishing 6441936; 13 | 16 ||Seoville Mtg 5 DS ie vedi 1945| 103 10312 
Chicago Stock Yds 58..1961; 93 _..||Standard Textile Products—| 
Consolidation Coal 4 4s 1934) £34 36 i] ist 6448 assented_._._.1942) 17 | 20 
Deep Rock Oil 7s....-.. 1937) (36!2| 381o||Starrett Investing §8...1950) 39! 4] 4314 
Haytian Corp 86.... 1938) f12 14 wee Wells Titusville | 
Home Owners’ Loan Corp OO) re ore -1943; 60 | --- 
SIR cc wwue Aug 15 1936/101.13/101.17)| | Witherbee Sherman 68.1944 fa | 6 
[aS Aug 15 1937)101.14/101.18 || Woodward fron 58 ----1952) {35 | 38 
x Aug 15 1938'101.14 1101.18 











ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 

















A COMPREHENSIVE SERVICE 


in the 
Over-the-Counter Market 


Bristol & Willett 


Established 1920 
Members New York Security Dealers Association 
115 Broadway, N. Y. Tel. BArclay 7-0700 











Industrial Stocks 







































































Par, Bid \Ask Par Btd |Ask 
Adams-M illis Corp, pf..100 102 |107 ||Herring-Hall-Marv Safe- “7 1214; 15 
American Arch $1...-.-.-- 1334; 17 ||international Textbook -- ‘| 144; 284 
American Book $4---.-.-.- io 58 | 62 ||King Royalty com -.-.--- -*| 9 | 11 
American Hard Rubber. .50 4 7 jj_ $8 preferred ........- "a 81 86 
American Hardware-.-.--- 25) 2114) 22%4'|Kinner Airplane & Motor - 3g) 34 
American Mfg-.--.----- 100 712] Q12'|Lawrence Port Cement-_ 100) 17 | 1912 
EST ae 100} 52 ™ --| Locomotive Firebox Co_-- 334) Sig 
American Meter com.--.-- *| 11 | 12! 
American Republics com --* 214] 224||Macfadden Publica’ns com 6) 553) 65g 
Andian Nationa! Corp...-*| 37 39 |, = eee *| 3934) 4134 
Art Metal Construction. - 10 14} 5l4}]}Merck & Co Inc com__-_-- 1} 25 | 27 
Babcock & Wiicox_.-.---- 3012] 321e|| 8% preferred_._.-.-.-- 100} 11412 116 
Bancroft (Jos) & Sons com-* 1 3 ||National Casket.......-- *| 51 55 
(Ee 100} 10 15 Bra si te th es ah cole ni *) 109 cam 
Beneficial Indust Loan pf_*| 4712) 4912/|Nat Paper & Type pref-100); 1 | 5 
Bliss(E W) 1st pref. .---- 50] 17 24 || New Haven Clock Dret--100 5812] 64le 
; Gp See 10 214) 414||North Amer Match Corp--. 2414) 26 
Bon Ami Co B common...*) 43 46 || Northwestern Yeast----i00 112 |11712 
Bowman-Biltmore Hotels.*) ---- 19|] Norwich Pharmacal..-.-.-.- 2534 i 
lst preferred... ..-.-- 100) 2 3 ||Ohfo Leather._.__..__--- $ -| 14 
2nd preferred. _ -_-- lg} 1 |j/Pathe Exchange 8% pref 100 10412 107 
Brunsw-Balke-Col pret _- “00 5914] 6112)| Publication Corp com- --- - 2514) Bais 
Bunker H & Sullivan com 10} 32!12| 3412'| $7 1st preferred_-_---- i60 Q4lo} __- 
Remington Arms com -- --- s 27g) 35g 
Canadian Celanese com._._*) 2014] 2214'|Riverside Silk Mills. ----- *| 2734! 29 
a 1 105 {108 ||Rockwood & Co-.-.--.--.--- * 9%) __- 
Carnation Co $7 pref _..100) 10212} _-- es 100; 45 | _-- 
Clinchfield Coal Corp pf 100) 32 aE WRcckccncocs 100} 41 | 4312 
Colts Patent Fire Arms...25|) 275s) 28%) | 
Columbia Baking com--.--_* lo} 114l|SeovillMfg ........--.- 25| 2133] 22 
lst preferred_.......--- s 4 512) Singer Manufacturing...100) 240 (246 
; SD . .. APPPUTTTTEe s lle} 21e||Standard Cap & Seal ------ 5} 281e] 31le 
Columbia Broadcasting cl A *) 26 2712||Standard Screw -.-.---- 100| 8012) 8512 
ee ere 257g) 2738) | 
Colambis Pictures eee 4414} 4614|/Taylor Milling Corp-_-_---- *) $1012} 1212 
Crowell Pub Co com -.--_- *| 2014| 2134||TaylorWharl &Scom__..*| 2%) 334 
$7 a. eek asi 100} 97 _..||Transcontinental & Western | 
pe ~~ acme aac *) 22134) 2334 i Pe OD Le checece om Ble) O14 
ee = ee 100/2105 _.-||Tubize Chatilloncum pf_100) 56 | 6lle 
peeun Ges (Jos) Crucible....100} 5614) 5914|)|Urexcelled Mfg Co------ 10 2lel 3l4 
Doehler Die Cast pref----- 86 | 93 ||U S Finishing pref_.-.-- 1 4 | 61s 
glktacinastednacay i oa 43 48 
Douglas Shoe preferred - 100 13 15 ||Welch Grape Juice pref..100; 71 | --- 
DERSET CED. cacccccascoce 5714] 5912'|West Va Pulp & Papcom-._*| 1112) 13 
Driver-Harris pref-__-..- “100 0) 1 OS il. Preterred......-. ----100} 8712! 9014 
First Boston Corp-......-.-. 26 | 2710'| White (8 8S) Dental Mfg-.-20) 1414) 15!4 
Flour Mills of America -.-.-_* 1 134'| White Rock Min Spring— 
Franklin Railway Supply__*| 1012! 1514|| $7 Ist preferred._.--- 100} 9712} --. 
Gen Fireproofing $7 pf..100) 65 _.-||Wileox-Gibbs com.....--. 60] 15 | 25 
Golden Cycle Corp-.-.--- 10} 37 | 41 || Worcester Salt.......-- 100} 4919) 55 
Graton & Knight com..-..* 214] 314)) Young (J 8) Cocom-._-..100) 82 | _-- 
Pregeere....<..--<---- 100} 20 | 22 || 7% preferred......-.- 100) 10112} __- 
Great Northern Paper...25' 21 23 ‘| 
Telephone and Telegraph Stocks 
Par; Bid | Ask Par| Bid | Ask 
Amer Dist Teleg (N J) com *| 76 z af New York Mutual Tel_.100; 21 | 24 
PIO, 4. 5 anennwacn 100} 11112/1131,:)Northw Bell Tel pi 644% 100} 112 {114 
Bell Telep of Canada__..100} 133 136 i Pac & Atl Teleg U 8 1%-25) 14%) 4 
Beil Telep of Penn pref..100} 11512'11612,|/Peninsular Telephone om. *| 713) 
Cincin & Sub Bell Telep..50} 6: 234! 6434}; Preferred A __.._.-_- 100| 74 i 
Cuban Telep 7% pref-.-100} 19 | 24!2) 'Roch Telep $6.50 lst pf- 100} 10012/105 
Empire & Bay State Tel.100) 54 7 So & Atl Teleg $1.25....25) 1812) 20 
Franklin Teleg $2.50-...100| 3712 Sou New Eng! Telep_.-.100! 106 1108 
Int Ocean Teleg 6% -.-.100 a5) $1 S’western Bell Tel, pf_-- 100} 120 {121% 
Lincoln Tel & Tel 7% ----- *| 89 } ...|/Tri States Tel & Tel 
Mount States Tel & Tel_100) 1082 16 | Preferred .. ....------ 10 97g{ 105g 
New England Tel & Tel.100' 90 92 11112'915 





{i Wisconsin Telep 7% pref 100 








————— 
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Quotations on Over-the-Counter Securities—Friday Feb. 15—Continued 




















i Cent Ind. Pow ist 6s A 1947 
4 Colorado Power 5s 1¥53___-_ 


4 Consol Elec & Gas 5-68 A ‘62 





————————eaaSSe—Seeeeeeeeeee 


We specialize in 


inactive 


Tel. REctor 23-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and 
Railroad and Public Utility Bonds. 


W™ Carnesic Ewen 


2 Wall St., New York 














Public Utility Bonds 





Far 
Albany Ry Co con 5s 1930_- 
General 6e 1947_.....__. 
Amer States P S 5s 1948. 
Amer Wat Wks & Elec 5s 75 
Arizona Edison ist 5s 1948__ 
ist 6s series A 1945______ 
Ark Missouri Pow Ist 6s '53 
Associated Electrie 5s 1961 
Assoc Gas & Elee Co 44s ‘58 
Associated Gas & Elec Corp 
Income deb 3'4s_.._1978 


Income deb 3%8_...1978 
Income deb 48_.....1478 
Income deb 4'48..._1978 


Conv debenture 43 1973 - 
Conv debenture 44s 1973 
Conv debenture 58 1973 -_- 
Conv debenture 5'48 1973 
Participating 86 1940____ 
Beliows Falls Hydro El 58°58 
Birmingham Wat Wks 58°57 
I UTI bs a> i Ww Sess nici ia an 
Bklyn C & Newt'n con 58 '39 
Cent Ark Pub Serv 5s 1948 
Central G & E 5448 1946____ 
ist lien coll tr 6a 1946___- 


Con Isid & Bklyn con 48 ‘48 
Duke Price Pow 1966 


Federated Util 548 1957__. 
42d St Man & St Nick 5s 40 
Green Mountain Pow 5s ‘48 
Ill Commercial Tel 5s A '48 
Il) Wat Ser ist 56 1952_-__-.- 
Interborough K T 5s ctfs '66 
lowa So Util 5 4s 1950_-_-_-- 


f30 
{25 


S33\2 
f3Ale 





Kan City Pub Serv 38 1951-_ 





Bt 


3614 
64 


59 
3612 





Ask 


2||Monmouth Cons Wat 5s'56 


2||New England G & E 5s 1962 


2||Old Dom Pow 56_May 15°51 


‘Schenectady Ry Co Ist 5s’46 





Par 
Keystone Telephone 5 %s ‘55 
Lehigb Vall Trans ref 5s ‘60 
Loug island Lighting 58 1955 


Mtn States Pow Ist 6s 1938 
Nassau EE] RR Ist 5s 1944-- 
Newport N & Ham 58 1944. 


New York Cent Elec 58 1952 
New Rochelle Water 5ies ‘61 
N Y Water Ser 58 1951 ___ _- 
Northern N Y Util 56 1955 

Okla Natural Gas 58 1948_- 
Okla Natural Gas 6s 1946 


Parr Shoals Power 5s 1952-- 
Peninsular Telephone5 48'51 
Pennsylvania Elec 66 1962 -- 
Peoples L & P 6s 1941 ._.. 
Publie Serv of Colo 68 1961 

Public Utilities Cons 548 °48 
Roanoke W W 5 1960._-.-- 
Rochester Ry Ist 58 1930--. 


Scranton Gas & Wat 444858 
Sioux City Gas & Elec 6s ‘47 
Sou Bivd RR ist 5s 1945__- 
Sou Cities Utilities 55 A 1958 
South Pittsburg Water 5s ‘60 
Tel Bond & Share 58 1958 _ _- 
Union Ry Co N Y 58 1942_- 
Un Trac Albany 448 2004. - 
United Pow & Lt 68 1944. _- 

58 series B 1947_.......- 
Virginia Power 5s 1942... _. 
Wash & Suburban 5Ws 1941 
Westchester Elec RR 5s 1943 
Western P 8 58 1960... -- 








Yonkers RR Co gtd 5s 1946. 


2912 


55 





10314 
9 








Tel. Cortlandt 7-6952 


Established 1921 


35 Nassau St. 


New York City 


PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


A. T. T. Teletype—NY1-951 











We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 


New York 








Public Utility Stocks 























Par; Bt4a , Aes Par; Bid \Ask 
Alabama Power $7 pref..-*| 5012) 53 || Gasex-HudsonGas-_----_- 100} 175 6 in 
Arkansas Pr & Lt $7 pref_.*| 44 45le|| Foreign Lt & Pow unite_._._| 85 ae 
Assoc Gas & El erig pref_.* l4} 1 ||\Gas & Elec of Bergen.-._100} 109 gee 
$6.50 Dome ae s 14} 1 || Hudson County Gas__..100) 175 an 
87 preferred. .--- an lg) .--|| Idaho Power $6 pref_...-- *| 66 | 71 
j Atlantic ‘City Elec $6 pret _ *| 86 | 88 7% preferred...._... 100; 79 _ 
H Bangor Hydro-E17% pf_100} 98 .--|| Ulinois Or & Lt let pret...° 1912} 20%, 
Birmingham Elec $7 pref_.*| 32 | 34 ||(nterstate Natural Gas._..*)| 1012) 12 
Broad Riv Pow 7% pf..100| 25 | 30 ||tnterstate Power $7 pref ..*| 12 13 
Buff Niag & East pr pret_ 25 1612} 18 ||Jamaica Water Supply pf.50| 5112] 5312 
Carolina Pr & Lt $7 pref.- 6212| 6412||Jersey Cent P& L 7% pfl00| 58 | 60 
6% preferred__....-.-- 58 | 60 ||Kansas & El7% pt 100} 80 | --- 
Cent Ark Pub Serv pref- igo 62 | 65 ||Kings Co Ltg 7% pref_.100| 72 ak 
Cent Maine Pow 6% pt. = 41 | 43 ||Long Island Ltg 6% pf. 100) 41%4) 43!2 
$7 preferred... --.... 45 | 47 7% preferred _...-..- 100} 49 | 51 
Cent Pr & Lt 7% ees Taae 2034) 2212}|Los AngelesG & E6% pf 100) 85 | 8612 
Cleve Elec 111 6% pref_.100} 110 |112 ||Memphis Pr & Lt $7 pref..*| 51 54 
Coiumbus Ry & Lt— Missiesippi P & L $6 pref..*| 37 | 38 
ist $6 preferred A...-100) 71 73 ||Miss Riv Pow 6% pref..100| 82 | 85 
$6.50 preferred B.-.. 100} 61 | 63 ||Metro Edison $7 pref B_...*| 85 acces 
Consol Traction(N J). .100} 38 | 41 6% preferred ser C....* 80 | 82 
Consumers Pow $5 pref..*| 74%4) 76 ||Mo Pub Serv $7 bref. - - 100 212} 6 
6% preferred. -.----- 100} 87%4) 8914)|Mountain States Pr com..*| __--| liz 
6.60% preferred - ----- 100} 9214] 9414|| 7% preferred.......- 00 6 9 
Continenta: Gas & E)]— Nassau & Suffolk Ltg pf 100) 28 | 30 
7% vreferred.-..--- 1 3612} 3812|| Nebraska Power 7% pref100| 9714) 98% 
Dallas Pow & Lt 7% pref 100) 103 .--|| Newark Consol Gas_-.-_- 100} 10912) __. 
Dayton Pr & Lt 6% pref100| 94%) 963,|;New Eng] G & E 54% pf.*| 22 | 23 
Derby Gas & Elec $7 pref.*| 5514) 57 ||New Eng Pow Assn6% pf100' 30 | 31 











Securities 
Inquirtes Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


75 Federal St., Boston 
Hancock 8920 


Associated Gas & Electric System 




















Par; Btd |Ask Par, Btd |Ask 
New Jersey Pow & Lt $6pf*| 76 .--||/Roch Gas & Elec 7% pref B 83 | 85 
New Orl Pub Serv $7 pf_..*| 1214] 1414 6% preferred C_.....100} 78 | 80 
N Y & Queens E L P pf 100) 101 .--||Sioux City G & E $7 pf .100) 43 | 45 
Northern States Pr $7 pf 100} 5012) 53i2||Som'set Un & Mid'sex Leg 83 ae 
Ohio Power 6% pref--- - 100 90 | 92 |/Sou Calif Ed pref A_.... 25] 2114] 22 
Obio Edison $6 pref... - -- 71 73 Preferred B --. 25] 185g] 191g 
$7 preferred __......-. *| 78 | 80 ||South Jersey Gas & Elec_100 17612) 180 
Ohio Pub Serv 6% pf...100} 62 | 64 |/Tenn Elec Pow 6% pref_100| 44 | 46 
7% preferred........100}] 69 71 7% preferred . --.--19| 50 52 
Okla G & E7% pref....100} 76 | 79 ||Texas Pow & Lt 7% pt 100} 77 | 79 
Pae Gas & Elec 6% pf. 25) 2014) 2114||/Toledo Edison 7% pf A_100| 86 | 88 
Pacific Pow & Lt 7% pf.100} 38 40 ||United G & F (Conn) 7% pfl 61 63 
Penn Pow & Light $7 pref_*| 831s) 845s/|United G & E (N J) pref 100) 49 | 51 
Philadelphia Co $5 pref...*| 39 .--||Utah Pow & Lt $7 pref....*| 2033] 2112 
Piedmont Northern Ry 100) 33 38 ||Utica Gas & Ei 7% pret 100) 74 Ls 
Pub Serv of Colu 7% pf_.100} 82 | 84 |/Util Power & Lt 7% a" Sle] 7ile 
Puget Sound Pow & Lt— Virginia Raliway..... 100} 57 62 
$5 prior preferred _._..*| 14 16 ||Wash Ry & Elec com.__100/ 295 /|345 
Queens Borough G&E 56% oproferred__...... 00; 100 |102 
6% preferred ......- 51 | 54 Western P wer $7 pref. 100! 74!2' ___ 














Specialists in 


PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


C. D. PULIS & CO. 


25 BROAD ST., NEW YORK 


Tel. 


: HAnover 2-6286 








BArclay 7 
2360 





Real Estate Securities 
Reports— Markets 
Public Utilities—Industrials— Railroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 


T 
N 


. Tel 
Y 1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 
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Bid Ask Bid | Ask 
Alden Ist 68, Jan,1 1941__..| f26 .--||Ludwig Bauman— 

Broadmoor, The, Ist 6s, '41| 36 aia Ist 68 (Bklyn), 1942_.._- 6612) ... 
B’way Barclay Ist 6s, 1941.) £2234) 24%, Ist 6348 (LI), 1936.----- 6312} __. 
Certificates of deposit....| {23%4| 2453||Majestic Apts Ist 68, 1948__| f25 | 27 
B’way & 41st Street— Mayflower Hotel Ist 6s, '48| f43 | 443, 

Ist leasehold 648, 1944.-| f2912| 3012||Munson Bidg Ist 6348, 1939) 2412] 2614 
B’way Motors Bldg 68 1948-| 6144) 6314||N Y Athletic Club— 

Chanin Bldg ine 48 1945..--| 49 al lst & gen 6s, 1946.....-_- $27%4| 2812 
Chesebrough Bldg lst 68,'48) 5012] 52 ||N Y Eve Journal 6s, 1937| 1005s/101%4 
Chrysier Bidg Ist 68, 1948..| 6312) 64%|| NewYork Title & Mtge Co— 

Court & Remsen St Off Bldg 548 series BK_.....-.-.- {2712| 2984 
lst 68, Apr 28 1940__..-- {3712} 4012}| 548 series C-2.........- {221g| 23 
Dorset, The, Ist 6s, 1941._-_| f24 | 2612|| 54s series F-1......._-- £3434) 3614 
Eastern Ambassador Hotels 5448 series Q_...-.....-- {37 | 3912 

Ist & ref 5448, 1947__...- J9 | 1012)|/19th & Walnut St (Phila)— 

Eauttable Off Bldg deb 58’52} 55 | 57 lst 6s, July 7 1939_._._-- [2212] 25 
50 Bway Bldg Ist 3s, Inc '46| £3412) 3512)|Oliver Cromwell, The— 
600 Fifth Avenue— [st 68, Nov 15 1939____.- 713 1512 

6%s, 1949 stamped_.-_-.-_-. {33 .--||1 Park Ave 6s, Nov6 1939_.| 6612! 6734 
502 Park Avenue Ist 6s, 1941) f14 ---||103 East 57th St Ist 6s, 1941) 5912) 6212 
52d & Madison Off Bldg— 165 B’way Bidg ist 5348, °51) 5333; 5512 

Gh, OU © Bele néwiweces fl7 ---||Postum Bidg Ist 6448, 1943-| 98 | 99le 
Film Center Bldg Ist 68, °43) 54 .--|| Prudence Co 64s, 1961..--| f65'4) _-- 
40 Wall St Corp 6s, 1958..-| 57 59 ||Prudence Bonds— 
42d St & Lex Av Bldg 48.'45; 4914) 5014 Series A to 18 inclusive._-_| 13-60) _-- 
42 B’way ist 6s, 1939_....- 55 _--||Prudence Co ctfs— 

1400 Broadway Bldg— Sh dusninseducs 30 eke 
lst 64s stamped, 1948...| f3312)  .-- Hotel Wellington. ......- 30 ave 
Fox Metrop Playhouse— Fifth Avenue Hotel 45 weu 

648, 1932 ctfs__..--..-- [3978 4034 360 Central Park West...| 48 ane 
Fox Theatre & Off Bldg— 422 East 86th St_.....-.- 48 ee: 

lst 6128, Oct 1 1941...-.-- f9 101g||Realty Assoc Sec Corp— ’ 
Fuller Bldg deb 68, 1944...-| 4534) 4714 58, income, 1943__.-..-- 29 | 30% 

pS, {3512} 36%4|;Roxy Theatre— | 
Graybar Bldg 5s, 1946.-.--- 6912] 7114 Ist fee & leasehold 68°40) f18 | 20 
Harriman Bidg Ist 6s, 1951-| 5234) 54%4||Savoy Plaza Corp— 
Hearst Brisbane Prop 68 "42; 80 | 81 Realty ext Ist 5448, 1945.) 13 14 
Hotel Lexington Ist 6s, 1943} f36 | 38 = S15 | 157 
Hotel St George lst 5%s, '43) £4534) 47%4||Sherry Netherland Hotel— 

Keith-Albee Bidg (New Ist 5448, May 15 1948__._| f201g] 211g 
Rochelle) Ist 68, 1936...-| 6212}  ---|/60 Park Pl (Newark) 68, '37| 43 | 45 
Lefcourt Empire Bldg— 616 Madison Ave Ist 6448'38] f2014) —-- 

Ist 5548, June 15 1941___-.| £3312) 3712||61 B’way Bldg lst 5448, 1950) 49 | 50le 
Lefcourt Manhattan Bidg— General 7a, 1945..___-- 18 22 

lst 5s, stamped, 1941_.| f60 .--||Syracuse Hotel (Syracuse)— 

lst 5%s stamped (new)-_.| /52 — [st 6128, Oct 23 1940_-_..- {32 ad 

lst 3-53 extended to 1948_| 53 54%4||Textile Bidg Ist 6s, 1958..-| 5334) 5612 
Lewis Morris Apt Bidg— Trinity Bidgs Corp— 

Ist 6!gs, Apr 15 1937...-.- £3012) 34 Se ee, Sn emnee a 97%4| 99 
Lincoln Bidg inc 5s, p— 52 | 52%)/2 Park Ave Bidg Ist 48, 1941) 49 | 50% 
Loew’s New Broad Pros, ‘45 Walbridge Bidg (Buffalo) — 

lst fee & leasehold 68," 45; 10012/10214 Ist 6128, Oct 19 1938____- {22 me 
Loew's Theatre Reality Corp Westinghouse Bldg— 

co . eee 79 | 80%, lst fee & leasehold 6s, '39| 59 Pee 
London Terrace Apts 68, "40! £30%4' 3214 

Chain Store Stocks 
Par, Bid | Ask Par| Bta Ask 
Bohack (H C) com....--. *| 10 12%,||Lord & Taylor_......-- 100} 150 Pe 
7% preferred.......- 100} 59 ; 67 lst preferred 6% -..-- 1 100 oes 
2nd preferred 8%.-..-100} 100 ail 
Diamond Shoe pref----- 100} 77 | -.--||Melville Shoe pref... __- 100} 108 pee 
Miller (I) & Sons pref_..100) 15 ame 
Edison Bros Stores pref.100} 100 | ....||MockJuds&Voehr’ger pf 100; 70 ue 
Murphy (G C) 8% pref_100} 111 aah 
Fishman (M H) Stores_...*\z 1212} 14 ||Nat Shirt Shops (Del)_.__* 2% 
| sna 100; 88 | 93 lst preferred... .... 100} 30 ra 
Reeves (Daniel) pref...100} 87 aud 
Great A & P Tea pf..-..100) 12412/127 ||Schiff Co preferred__-__- 100) 96 ee 
United Cigar Stores 6% pref. 8 
Kress (S H) 6% pref..-.- 10} 1112] 1212|| 6% pref ctfs._.-......... 712} Sle 
Us Stores preferred _ .._100 4 Tig 
Lerner Stores pref.-_..-.- 100! 9112! 98 
tSoviet Government Bonds 
Bid | Ask Bid | Ask 
Union of Soviet Soe Repub | Union of Soviet Soe Repub) | 
7% 86.51! 88.52 10% gold rouble.._1942/ 87.37] ...- 
For footnotes see page 1136. 
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| Quotations on Over-the-Counter Securities—Friday Feb. 15—Concluded 
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German and Foreign Unlisted Dollar Bonds 










































































Bia | Ask Bia | Ask 
Anhalt 76 to 1946..---- {32 35 Hungarian Discount & Ex-| /46 49 
Argentine 5%. 1945, $100 change Bank 7s, 1963. -- 

COU. .nnccepeersoce- 96 98 Hungarian defaulted coups|/40-70) ---- 
Antioquia 8%, 1946.-.-.-. f29!2| 32\2|| Hungarian Ital Bk 7s, '32) [75 -=<0 
Austrian Defaulted Cupons; 95-125| --..-;| Jugoslavia 58, 1956------- 4412] 4612 
Bank of Colombia, 7%, °47| {22!2| 24!2|| Jusoslavia coupons - ----- - 50-58) ---- 
Bank of Colombia, 7%, °48| 22'2| 24!2|| Koholyt 6%s, 1943..----- [38 4l 
Bavaria 6148 to 1945..---- {34 35 Land M Bk, Warsaw 8s, "41 6 90 
Bavarian Palatinate Cons. Leipsig O’land Pr. 6548, 46) /44'2| 46l2 

Cit. 7% to 1046. .....-- {29 32 Leipsig Trade Fair 7s, 1953) /35 41 
Bogota (Colombia) 6%, °47] f15'2| 17 Luneberg Power, Light & 
Bolivia 6%, 1940....----- f5 7 Water 7%, 1948- {37 40 
Buenos Aires scrip. ------- fol 55 Mannheim & Palat 7s, 1941| /37!2| 40 
Brandenburg Elec. 66, 1953) /36'2| %38'2|| Munich 7s to 1945-.----- S32 34 
Brasil funding 5%, ‘31-"51| 60 60%4|| Munic Bk, Hessen, 7ato'45| f3ile| 3412 
Brasil funding scrip. - - - - - TOPE. wave Municipal Gas & Elec Corp 
Britisn H Bank Recklinghausen, 78, 1947} /3S'!2} 41!2 
Ti, icntwenacames 58 61 Nassau Landbank 6}4s8, °38| f45'2) 47 
Brown Ay nd. Corp — Bank Panama 6% % 

6346, 1968. ccccceeges f44 SB B.S eb btamsbabocognece J46 48 

Cali (Colombia) 7%, + +d fio 12 Nat Central Savings Bk of} 
Callao (Peru) 74%, 1 {8 i) Hungary 7s, 1962....| /55 58 
Ceara (Brasil) 8%, 1947.-| 3 6 National Hungarian - 
Columbia scrip issue of °33| /6912| 71 Mtge. 7%, 1948....-.--- [57 60 
fesue of 1934 __...-..-- [44 47 Elec. 7%, 1946...) /35 38 
Costa Rica funding 5%, °51| 47 50 Oldenburg- % ; 
Costa Rica Pac; Ry 7'48'49} S19 ‘bow OP Bb aswesdecenscese S312] BAle 
DD, lesen cawnequane 45 ..--|| Porto Alegre 7%, 1968....| /20!2} 222 
City Savings Bank, Buda t ar 
pest, 7s, 1963........-- 4712) 50 many), 78, 1946......-- {3712} 40 
Dortmund Mun Util 6s, °48} £38 41 Prov Bk Westphalia 6s, ’ £38 Ee 
Duisburg 7% to 1945.-..-- {3lle| 3312|| Prov Bk Westphalia 68, 36) £38 4 
Duesseldorf 7s to 1945....| /31 34 Rhine Westph Elec 7%, °36| £45 48 
Prussian Pr. 66, 1953.| /36!2| 39 Rio de Janeiro 6%, 1933..| f20'2) 23!2 
& Rom Cath Church 6 ¥s. = S43 4Ale 
vestment 7 }4s, 1966....| /64 68 RC Chureh Welfare 7s, '46| [358 41 
French Govt. 534s, 1937..| 172 175 Saarbruecken M Bk 6s, °47) £70 aint 
French Nat. Mail 88. 66,62) 167 170 Salvador 7%, 1957_......| f42 44 
Frankfurt 7s to 1945_...-- {32 34 Salvador i of dep °57| /31 3212 
German Atl Cable 7s, 1945) /41%| 43%,|| Salvador scrip....-.--.-.-.-- f31 33 
German Building & Santa Catharina (Brasil). 
bank 6% %, 1948.....-- f40 43 |. ree $2212] 24 
coupons.| £36 arey: oucuhier (Ooiom) 7s, 1948) £10 12 
German scrip...........- f6 7!2|| Bao Paulo (Brasil) 68, 1943) f18!2| 20 
German called bonds __._ |f26-34| ._--|| Saxon State Mtge. 6s, 1947) /43 wer 
German Dawes Coupons Serbian 5s, 1956......---. f44\2| 46le2 
10-15-34 Stamped--_-.__ f10i2} 1114)| Serbian coupons -...-.-.. 750-68 .... 
German Young Coupons Siem & Halske deb 6s, 2930) /255 | 265 
12-1-34 Stamped... f13%4| 1444 = mom be Bk Jugosl 581956) 45 48 
Haiti6% 1963.........-- 8412} 86l2]/] coupoms __._.......... 50-58}  ... 
Hamb-Am Line 6}48 to '40) 85!2/ 88!2 seettin E Pub Util 7s, 1946_.| 36 38 
Hanover Hars Water Wks. Tucuman City 7s, 1951_..| /44 45l2 
SS eee {33 35 Tucuman Prov. 7s, 1950..| 77 ace 
Housing & Real Imp 7s, '46| /41!2| 44 || Tucumap Scrip_.......-.. f45 48 
Hungarian Cent Mut 78,87} £55 58 Vesten Elec Ry 7s, 1947..| 29 32 
Wurtemberg 7s to 1945.__' [33 3412 
Quotations—Appraisals Upon Request 
Stroup & Company Inc. 
| Private Wires to New York Philadelphia, Pa. 
Railroad Equipment Bonds 
Bid | Ask Bid | Ask 
_- Coast Line 6}48-_-.| 72.75) 2.00 pene Pacific 4}4s8..... 76.50) 5.75 
I AR Rad 73.70| 3.00 Didecdcccstpacanapacl- Seen  b.t8 
Ratiimane & Ohio 4%s.-.-.-| 73.95) 3.25 ees eee 76.50} 5.75 
ee PE ES 73.95| 3.25 || New Orl Tex & Mex 4}48_. 50) 5.50 
Boston & Maine 4}4s_-..--. 74.10} 3.50'}| New York Central 4}4s...| 73.85] 3.00 
Ee a are ae 74.10) 3.50 - ipaesepaepapneemneapeaenen 73.85) 3.00 
Canadian National 4'4s.-) 73.75] 2.75}| 7e_..-....-.-.-.-.-.-. 71.50; 1.00 
ae ACS oa 73.75| 2.75 ||N y Chic & St L 4358__-- 74.20} 3.50 
Canadian Pacific 4}4s...-} 74.00/ 3.50|) S56...-.....-...-...-.- 74.20} 3.50 
Cent RR New Jer 4}48...| 73.50} 3.00|| NY NH & Hartford 448.| 74.75] 4.00 
Chesapeake & Ohio 5}48.-| 72 50| 2.50}]| S8.....---.---.------ 74.75} 4.00 
ad 1s be wh aeieneern te 72.50] 2.50 || Northern Pacific 444s_.-.-| 73.75| 3.25 
Diibdy ous cagneinnbe os 73.50) 2.50 || Pennsylvania RR 4}48..--| 73.00) 2.75 
Lichen bb Se eRaRmen e 73.25) 2.50 Miccsarsmedbummactueons Sam 2.70 
Chicago & Nor West 4}48_| 76.75) 5.75 || Pere Marquette 434s... - 73.90} 3.00 
Rane deedcnennuan ae 76.75| 5.75 || Reading Co 444s_.......-| 73.25) 2.75 
Chic Milw & St Paul 4'48.| 16.75) 5.75 73.25] 2.75 
eeanseenabeconaeun 76.75| 5.75 60 70 
Chicago RI & Pac4'4s...| 64 70 60 70 
Pedces sgndsavacuses 64 70 60 70 
Denver & R G West 4}48.-| 76.50) 5.50 74.50} 4.00 
Cotas Shen evendwaees: 76.50} 5.50 74.50} 4.00 
we did unswaatm teats 76.50) 5.50 71.50} 1.00 
Erie RR 5668..-......--. 73.70| 3.00 73.80} 3.00 
ee. Eee eee. 73.70} 3.00 73.80} 3.00 
CicvuGatoubexsesewu 73.85) 3.25 74.00} 3.50 
— ee eee eee 73.85! 3.25 74.00} 3.50 
Great Northern 4}48__-._. 73.25) 2.50 73.85} 3.00 
paudbenpwecdaeacsenns 73.25) 2.50 74.00} 3.50 
Hocking Valley 5s..... -. 73.75) 3.00 74.00} 3.50 
Illinois Central 444s__._.. 73.85| 3.00 74.00} 3.40 
5s : 3.00 73.00} 2.00 
3.00 73.00} 2.00 
2.50 71.00 -50 
1.00 73.00} 2.00 
5.75 73.00} 2.00 
2.75 77.50} 6.50 
2.75 77.50) 6.50 
2.50 77.50) 6.50 
2.50 77.50) 6.50 
1.50 74.25) 3.50 
3.75 74.25) 3.50 
3.75 76.75| 5.50 
6.00 76.75| 5.50 
6.00 

































Trading Markets in 
Hartford Insurance, Industrial and 
Public Utility Stocks 
Bought — Sold — Quoted 















































Phone S B H & HARTFORD, 
nore C.S. Bissell & Co. aan 
Insurance Companies 
Par; Bt4a Ask Par| Bia |Ask 
Aetna Casualty & Surety _10 : ty 67\2||Home Fire Seeurity - - - - - 1v ly] 1g 
BS Deltas a cbanneiaen 10 50 |}|Homestead Fire......--- 10] 1914] 20%, 
ee 10 17% 1914)|Hudson Insurance - - - - - - - 10 6 9 
Agricultural ............25} 6612! 6812||iImporters & Exp. of N Y.25 5 612 
American Alliance_...___ 10} 2014| 21%4'|Knickerbocker pew..----.5| 8 | 10 
American Equitable ---._- 5] 1912} 23 || Lincoln Fire_...--...---- 5 3 312 
Americar Home--_-_- __..10 814! 93%4||Maryland Casualty. _--- 2 lig] 2% 
American of Newark__..24%| 1214) 14 ||Masse Bonding & Ins_-_--.- 25| 1512} 1612 
American Re-ingurance__10} 4934; 51%4!|MerchantsFireAssurcom2%/| 33 35 
American Reserve...._..10}| 20 | 2112!|Merch & Mfrs Fire Newark _5 Alo} 6le 
American Surety ......-- 25} 32 34 National Casualty ---..-.-- 10 Sig] Ql, 
Automobile ocacce 10) 25tgi 261g!i National Fire. ......«.-- 10} 59 61 
Baltimore Amer... _.__ 2% 5 6 National Liberty __..-.--- 2 612, Tle 
Bankers & Shippers_....25}) 72 75 (| National Union Fire ----- 20; 107 {112 
Boston - ..---------100} 552 |562 }|New Amsterdam Cas---... 5 712) 83% 
Camden Fire............ 5] 1812] 1912]|New Brunswick Fire_---- 10| 2514) 2634 
EEE 2312!|New England Fire ...-- 10} 15 18 
City of New York.__._- 00| 191 |198 ||New Hampshire Fire....10} 4212) 44%, 
Connecticut General Life_10} 2712) 30 ||New Jersey......----- -20 3612) 40 
Continental Casualty --.--_- 5} 14 16 ||New York Fire.....-..--- 5} 12 15 
SE PD ars da cadine 2% 17g] 253"| Northern . ......<..<- 12 50| 79 85 
Employers Re-[nsurance.10} 28 30 || North River..........2.50} 22%) 2414 
ee ee -* 14 15 ||Northwestern Natiopal_.25) 116 |119 
7 Eee 71 | 75 ||Pacific Fire.......-....26} 80 | 85 
Fidelity & Deposit of Md_ 20 SS. 1 26 Bireixwisossntaccccin . 75%4| 77% 
Firemen’s of Newark - -- . - 414] 514}| Preferred Accident ---.---- 111g} 13 
Franklin Fire_...........5] 2514) 26%4|| Providence-Washington - - io 3314] 3514 
General Alliance.........1) 1014] 12 || Rochester American_..-.10} 1714] 20%, 
Datel See coseshnscaduewncese 9le} 1012 
35 | 37 |)St Paul Fire & Maripe._ 25) 159 |165 
8 10 re 13 1412 
Globe & Rutgers Fire....25| 26 3012\|Security New Haven....10} 32 | 3414 
Great American ...._...-. 21 | 2212||Southern Fire_....-.---- 1¢} 21 | 23 
Great Amer [ndempity-.-_-__1 7 8 ||Springfield Fire & Marire_ 2 106 |109 
Halifax Fire. ........... 10} 18 | 1912!|Stuyvesant........-...- 219} 414 
Hamilton Fire..........25}| 15 | 20 ||Sun Life Assurance --_-.- ioo 323 |333 
Hanover Fire. ..........10) 3314] 3514)| Travelers . ---100) 403 {413 
REE. seeswvacdodban 10} 23 | 2412/|08 Fidelity. & Guar Co._.2 614) 714 
Hartford Fire_.........- wb ho arr 4334) 4534 
Hartford Steam Boller._..10| 7412) 76!2||U S Guarantee----..-.-_-- 58 | 63 
eee a - _6| 2734! 2914'| Westchester Fire......2 60) 29 | 3012 
Sugar Stocks 
Bid , Aak Par, Bia | Ask 
ae Porto Rican Sug com__ 3 lg} Haytian Corp Amer._.._. bd 1p 133 
wah teidudaedeees 5 | 7 |/aavanoahb Sugar Ref_.....*| 90 pee 
Mn. oy Ey eS lO 7% preferred.._......100' 106 aint 











Pell, 


Membets 





Pea 


SHORT-TERM SECURITIES 


Raliroads—Industrials—Public Utilities 
Federal Intermediate Credit Bank Deb. 


ke & Co. 


24 BROAD ST., NEW YORK 


N. Y. Stock Exchange Tel. HAnover 2-4500 


U. S. Treasury Notes 








Short Term Securities 
































Bid |Ask Bid |Ask 

Allis-Chalmers Mfg 5s 1937_| 1011!4|101%s|| Midvaie Steel & Ord 5s 1936] 103 |103!4 
Appalachian Pr 7s 1936___-| 107!4}107%4|| Morris & Co Ist 4s 1939_-| 101%4|102!2 
Armour & Co 44s 1939____| 1025s|103!g|| N Y Chic & St L Ist 43 1937_| 10114) 10134 
Atlantic Refg Co 5s 1937___| 10712}108 ||N Y Pa & Ohio RR 4%s 35] 105 |105%4 
B & O RR Sec 44s 1939____}| 92 923g|| New York Tel Ist 4449 1939_| 110 /|110%8 
Beech Creek RR Ist 48 1936-| 101%3|1017s|| Nor American Lt & Power— 
Bethlehem Steel 5s 1936___ | 103%s/ 1037s 2 AE eee 10012}101 
Calif Gas & Elec 5s 1937__-_| 108 |1081s]|Ohio River RR Ist 5s 1936__| 102%;|103%5 
Canada (Dom of) 44s 1936_| 10314]103!e General 5s April 1 1937_.| 103%4|10414 
Ches & Ohio RR Ist 5s 1939_| 111'4}1114,|) Pennsylvania RR 6%s 1936_| 105%} 1055 
Chic Gas Lt & Coke Ist 58'37| 10412}105 ||Phillips Petroleum 5%s 1939] 102%s| 10244 
Cleve Elec Ill Co 5s 1939_-_-_| 10514] 105%4|| Pub Serv Co II] Ist 64s 1937] 107 |10712 
Columbus Power Ist 5s 1936] 102%4)103!2||Pure Oil Corp 544s 1937____| 10114]/101le 
Consumers El! Lt & Pr (N O) Rallway Express Agency— 

|} }. eee 10114]10214 (ep Silt TS 1001s} _-- 
Consumers Power Ist 5s 1936} 103%s| 10344 kJ pape 110 ads 
Consum Gas (Chic) Ist 58 36) 104 |104!s||/Roch & L Ont Water 5s 1938] 101 |102 
Cumb'l'd Tel & Tel Ist 53°37} 1065s] 1071s||Sinclair Consol Oil Corp— 
Dayton Lighting 5s 1937__-| 107 ee et RE ak ee een a a 10314} 10344 
Del & Hudson Co 54s 1937-| 9834] 9934 2. PSs ee 10443] 10434 
Doge Bros 68 1940__.....- 10612] 1067g||Scranton Elec Ist 5s 1937__.| 107 aed 
Edison Ei Illum Co Boston Sou Calif Edison 5s 1939 __| 10712/108 

TD WEG. osamctaccseccen 10419] 1047s) |Swift & Co 5s 1940_______. 10312] 10373 

3s July 16 1087......... 10213]10212|}|Texas Pr & Lt Ist 58 1937__| 10414] 1045s 

3s November 2 1937__-_-- 1021} 10212||Tol & Ohio Cent Ry Ist 58°35} 101 |101!2 
Edison E] 111 Bklyn 4s 1939_| 107 |10734||United States Rubber Co— 
Fox Film conv 6s 1936___.-. 102 {10212 _. to |-ASES e e 10112} 10214 
Glidden Co 5s 1939___.-_- 104 |105 RR os ot ee 10214] 1027 
Gr Trunk Ry Can (gu) 68 '36} 1065s/107 ||Wash’n Wat Pr Ist 5s 1939_| 10714/108 
Gulf Oil Co of Pa 58 1937_-_| 1045s/105!s||W Jer & Seash RR Ist 4s '36| 10334) __- 
Hackensack Wat conv 5s '38} 109 |109%;||Western Mass Cos 4s 1939__| 10314) 103%, 
Kresge Foundation 63 1936-_| 1021!2|/1027s||W N Y & Pa RR Ist 56 1937] 10612/107 
Long Dock Co 6s 1935-_- -- 103 |1034;|] Western Union Tel 6448 1936) 101 |101!2 
Long Island Ltg Ist 58 1936_! 10312'104 '|Wilm & Weldon RR Ist 58'35! 1013s! ___ 











Federal Intermediate Credit Bank Debentures 














Bid | ase | Bid Ask 
FIC 1s Mar. 15 1935. --|7.25%| --- lFIC 1s July 15 1935. -j7.50 |.25% 
FIC2s Mar. 15 1935..-|r.30%| ---||F 1C 144s Aug. 15 1935.-|r 50 |.25% 
FIC2s Apr. 15 1935.-.-/7.35 |20%|\F IC 1s Sept. 15 1935._|r 60 |.25% 
FIC 1s May 15 1935_--jr.45 |.25%||F IC 14s Oct. 15 1935__|r.625 |.375% 
FIC 14s June 15 1935__-(7.50 |.25%''F IC 14s Jan. 15 1936 _-Ir.75 50% 











* No par value. 
d Coupon. J Fiat price. 





a Interchangeable. 
r Basis price. 


c Registered coupon (serial). 


z Ex-dividend. 


t Quotations per 111 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 



























































































































































—— = ———— —===— 
Monthly Gross Earnings of Railroads—The following Balance Sheet Dec. 31 
are comparisons of the monthly totals of railroad earnings, ,,4— 1934 1933 Liabilities— 1934 1933 
a, eee ee ee —- CN ee eek $249,243 $296,653) A . bs 927 $186 
both gross and net (the net before the deduction of taxes), of Receivables - ~~ ~~~ 147399 185.147| Reserves. ose * oh *T7 164 ote 200 
all the Class I roads in the country reporting morthly returns _[™ventories------ 566,041  486,687|Tax accruals____: 36,750 60,077 
to the Interstate Commerce Commission: an Sees. Gaetan... 16,098 6,416 
° i ee 2 Oa x Preference stock. 1,015,284 1,015,284 
ue — — 560 303 ate eee ae pd 321,892 321,892 
dewiee’ wold J aid-in surplus-_. 87,537 87,537 
eens Gross Earnings. Length of —s == Pasenis............ 105,282 94,614| Earned surplus... 100,310 ___..- 
° ' Ine. (+) oF Per Deferred charges - . 45,888 45,615 
1933. 1932. Dec. (—). | Cent. | 1938 1932. | ae $1,674,559 $1,689,855] Total_......._- $1,674,559 $1,689,855 
$ $ $ Bice | Mime aud 150.308 enaren off ciaamnon coach (ne Dene Tle Dee nO Dae) 
January .._.| 228,889,421, 274,890,197| —46,000,776| —16.73| 241,881) 241,991 , oO par).—V. 4 ; 
February - - 213,851,168) 266,231,186| —52,.380,018| —19.67| 241,189) 241,467 l ‘ : 
219:857,606| 288.880.547/ —69.022.941/ —23.80] 240.011| 241.489 Allen Industries, Inc. (& Subs.)—Earnings— 
227,300,543; 267,480,682; —40,180,139| —15. Ru > nail 
“| 257/963:036| 254°878.672| +3.684.364| +1.41| 241.484| 242.143 Gross profit from cules before deducting jie 1933 
| Baap) ab antes) ft as) thea) eS) RRS td, eminem ero sgon.45e 8902690 
297,185,484 493. .691,784) . ’ ‘ i an O79" , 
300;520.299| 251.782.311) +48.737.988) +19.36) 241,166) 242.358 Selling and administrative expenses. ---.......- 272,311 199,408 
295,506,.009| 272,059.765 +23,446.244 +8.62 ° . 
207:600.747| 208.084.387|  —303.640| —0.13| 240.858| 242.177 thar deductions 7222277277777777ZZ777777777~ 8888847 $193.282 
300.508.963 = ped t 5 py Hgts Hey} Estimated provision for Federal income tax______ 38,600 25,250 
= = PE eer hina ivhneataaapesncecuy $220,615 $130,745 
1934. 1933. 1934. 1933. ES ay rr res ee p+ —> ea” 
January _...| 257,719,855| 226 276,523| +31.443.332| +13.90| 239,444] 241,337 Previous surplus... -----.--------------------- 165,679 83,679 
ray =| ee ee er) OL atR eas] STEGER noel LScet] See aanl Sal ibe Total......----........ $386,294 $214,425 
arch -...- 292,775, 778, 002, : . . Dividends paid during year on preferred stock---- 42383 Re eet 
April...----] 368.032.330| 224.565.026) 140.486.313) + 18.02) 229-109] 241.112 Provision for retirement of preferred stock.--~- 78.497 48,745 
ae 282,406,507| 277,923,922, +4.482.585| +1.61| 239,107| 240,932 Surplus Dec. 31................. $265.415 $165,679 
ay ast 7777| Ban'a7?.009| 290,664.66} —14.286,064| —4.82| 230:114| 240.668 ©" ings per share on 66,000 shares common stock "$2.92 $1.52 
September - 275,.129,512| 291,772,770| —16.643,258| —5.70) 238,977) 240,563 Balance Sheet Dec. 31 
ber_.__. 292.488.478| 293.983.028| —1,494.550| —0.62| 238.937| 240,428 Assets— 1934 1933 Liabilities— 1934 1933 
November __| 256,629,163) 257,376,376 —747 213 —0.29 338.8238) 240,836 3) ae $1,770 $7,466} Accounts payable- $87,865 $67,486 
December. __' 257,199,427' 245,092,327' +12,107,100' -+4.94' 238,570! 239,833 U. 8. Govt. secs... 175,000 —_....- Accrued expenses - 11,534 2,906 
z Accts. receivable 179,847 131,893] Pays. on mtge. due 
Neat Earnings. Inc. (+) or Dec. (—). Inventory--..---- 187,770 224,331 within one year_ 19,120 10,000 
Month Other assets ______ 43,873 51,816] Plymouth Felt 
| 1933. | 1932. Amount. Per Cent y Perman't assets. 672,969 671,774 Products, Inc_- i 
Plymouth Felt Federal income tax 38,600 25,250 
| $3 $ ¢ | Products, Inc_- 46,522 ..-.-.| Long-tern debt_-_- 70,880 90,000 
January. ........-- | 45,603,287 45,964,987 — 361,700 —0 79 Deferred charges - - 31,837 23,911] Reserves__....... 84,613 19,022 
February _.-------- 41,460,593 $6,187 .008 4s = H . Capital stock. __ 730,847 730.867 
| =a | 43,100,029 68,356,042 —25,256, —36. DOIG. boi cc ccas 265,415 165,679 
[EE | 52.585,047 56,261,840 —3,€76,/93 —6 55 SaaS CS RE Tk wage —_ 
+See | 74.844,410 47,416.370 {oe Ps = Total.....-..-- $1,339,588 $1,111,189! Total_......_.- $1,339,588 $1,111,189 
JUNS. ...-.-..--.-- 94,448 669 47,018,7: 47,429, . x Represented by 9,196 shares $3 pref. stock in 1934 (10,126 in 1933 
[ eee 100.482,.838 46,148,017 + 64,334,821 +117.74 and 66,000 shares common stock of no par value. y After allowance a 
August__..._.___-- 96,108,921 62,553,029 + 33,555,892 | + 53.64 depreciation of $433,939 in 1934 (1933, $441,897). z After allowance for 
ya Kanone met ee er cat +e | er doubtful accounts of $5,618 in 1934 ($25,200 in 1933).—V. 140, p. 631. 
November_--------| 66,866,614 | 63,962,092 + 2.904.522 +4.54 Aluminium, Ltd.—Tenders— 
December... ------ __ 59,129,403 57,861,144 | —+1,268,259 = +2.19 The Union Trust Co. of Pittsburgh, trustee, will until noon, Feb. 25, 
Oa 4. 1933. a eee pe! receive bids for the sale to it of 5% sinking fund debenture old bonds 
i 62,262,469 44,978 .266 | + 17,284,203 | +38-43 at 105 and interest sufficient to absorb $585, -—V. 138, p. 4286. 
9 (i) . . . ° 
Maro? -22227777| B3baeass | aziaavors | tanaoza72 | 07.75 American Bakeries Corp. (& Subs.)—Earnings— 
Ns esata 65,253,473 | 61,640,575 | +13,612,958 + 26.36 Years Ended— Dec. 29'34 Dec.31'33 Dec. 31°32 
+ ees 72,084,732 73,703,351 | —1,618,619 —2.20 Net operating —_ in aah ae ae $710,583 $439,01 $290,146 
[ ie 74.529 ,256 92,967,854 | — 18.488 bes | — 4 Miscellaneous income- ------------- 30,270 22,094 22,197 
, 0 AE ee ee 67,569,491 98,803,830 —31,234,339 | —8l. _— 
——........... 71,019,068 | 94,507,245 —23,488.177 | —24.85 Total income. -_---------------- $740,853 $461,110 $312,343 
September ___ i 71,781,674 | 92.720,463 —20,938.789 —22.58 Po, ae ex 267 ,881 265,928 279,917 
weleesesee.| 80,423,303 89.641,103 | —9,217,800 | —10.28 Maintenance and repairs_-____-___- gles ns sellin 
November --_...-.-- 59,167,473 65,899,592 | —6,732.119 ~~ Prov. for Fed. & State income tax- - - 41,750 BATONS » \ eiteme< 
December... .-..... 62,187,963 58,350,192 \ +3,837,771 ' +6.5 . _— - - 
ore aepeane, ay eae omnia raes 2° $220,083 $170,480 $32,426 
Agricultural Insurance Co. of Watertown—Larger Div. VERS PMS CASED. CO. 5S. NO. cn 1st 8 sane 
The directors have declared a quarterly dividend of 75 cents per share Net income accruing to parent co-. $184,394 x$134,295 def$4 ,973 
on the capital stock, par $25, payable April 1 to holders of record March Dividends paid by parent company: 
26. This compares with 65 cents per sbare paid in each of the four pre ia). YO”. eee eee 131,369 131,456 132,454 
ceding quarters, 55 cents on Jan. 2 1934 and Oct. 2 1933 and 50 cents Fc dS ie A a a se Sn NE gt 14.624 
per share on July 1 1933.—V. 138, p. 2237. Se on gh Dv te y sub. roman. - ye ree re 
" pct. Soe ; _ quipment abandoned or replaced - - - j 9,592 28, 
Ainsworth Mfg. Corp.—75-Cent Special Dividend— Prov for add’l Fed. taxes, prior years 24,533 eet | ockeuaee 
The directors have declared a special dividend of 75 cents per share on the omen en «eles 
common stock, par $10, payable March 4 to holders of record Feb. 21. This Decrease in surplus for year- - -- - - $12,509 $26,753 $181,138 
compares with special distributions of $1.25 share made on Dec. 27 Mt, ae 583 ,883 596 ,268 777 A407 
last, and 50 cents per share paid on Dec. 27 1933 and March 15 1932.— eo eee 1,189 renee °° sae 
V 139, p. 3800. —s - meena eae 
veldes ; Tetel eurplus..........-..-----. $572,562 $583,883 $596,269 
Alaska Juneau Gold Mining Co.—Operations— x After deducting $2,021 net expenses of parent company. 
Month of— Jan.1935 Dec. 1934 Jan. 1934 Consolidated Balance Sheet Dec. 31 
Et eden se 352,850 352,460 355,360 Assets— 1934 1933 Liabilities— 1934 1933 
yold recovery (ounces)... .------- 9,612 10,571 11,079 maaiie > mes oo Ans sige as rg Be 
Gok Se $173,662 $163,433] Accts. payable & 
—V. 140, p. 961. U. 8. Treas. bonds 21590 2,591] acer. liabilities... $31,407 $105,931 
Algoma Steel Corp., Ltd.—Sale Approved by Court— oe a 
Justice J. A. McEvoy, as Osgoode Hall, Toronto, on Feb. 12 approved a seestvabie ; 82.235 90.000] ond anerens int. 2 400 
proposed sale of the assets of the corporation to a new company known as Sundry acets. ree. 9991 ; 3615 Res. in Mew stanton et a 
the Algoma Steel Corp., Ltd., having a capital structure consisting of Invente ros. ‘ 241/278 282756 ‘en's fidal, ba 2.660 1.761 
$2,700,000 of 5% preference stock and 130,000 shares of no par value a aid pote toa 41.756 30 9251 Provision for Fed. as ’ 
common stock. The new company was incorporated in 1934. Compare mg Bak mn "7 “ aia ini ered tenes 43.250 50.445 
V. 140, p. 465, 961. pref. stk. (cost) _ 23,82617% cum. pref. stk. . : 
Alle han Cor .—Plan Held Up— Am.Bak.Corp stk - £416,757 of subsidiary co. 509,700 ; 935,000 
Fvacens. eames of oh g plan has been suspended pending the outcome of an ta gee or hoy os 600 4. Kage —e aa ae 3: as 
appeal from a decision of the Federal Court in Baltimore in a bankruptcy Service deposits. : 46514 Class B sock... ‘235710 "270000 
action filed by the corporation. The plan was approved by the Court after = biant & equip... 2.816.291 2.892.570|Surplus._____._ 690.444 583.883 
= company had filed a petition for reorganization under the bankruptcy Gott... 2.093.861 2.133.744 
in Simament 8 the appeal a a Tae boson oF Ceo, Total.—-.-----$5.085,774 S0220.720' Toul... 65.683.774 $6,220,720 


bonds of 1950 to forego interest payments in return for an issue of new 
preferred stock.—V. 140, p. 961. 


Alleghany Steel Co.—To Change Meeting Dates— 

The stockholders at the annual meeting to be held March 12 will consider 
amending the by-laws so that the regular meetings of the board of directors 
will be held on last Tuesday of the months of January, April, July and 
October of each year.—V. 140, p. 311. 


Altorfer Brothers Co.—Earnings— 








— 1934 1933 1932 
waa ioc a a $3,820,296 $3,236,377 $1,592,743 
NS oe ce ak ehe nant 3,106,029 2,392,705 1,190,514 
Administration and general cost- ---- 456,704 20,254 458,880 
pS OS ee 87 ,422 92,555 101,703 
I oe nodeenee™ 57,408 76,081 135) 
Provision for Federal income tax- --- 12,243 OS ie eee 

Cee SIGE Cokin ic cnacenance $100,490 $219,781 loss$171,710 
Other CC ga ot oneeahaeakanet 19,820 yf * Eee 
Ce. ctcadnetcideeseeane $120,310 $237 ,415 loss$171,710 





a After reserve of $5,042 in 1934 and $5,880 in 1933. b After reserve 
for depreciation of $1,336,070 in 1934 and $1,527,599 in 1933. ec Repre- 
sented by 51,908 in 1934 (58,500 shares in 1933) no par shares, after de- 
ducting 6,592 shares held in treasury. d Represented by 78,570 no par 
shares in 1934 (90,000 shares in 1933), after deducting 11,430 shares held 
in treasury. e Represented by 18,767 shares, after deducting 2,235 shares 
held in treasury. f 2,235 shares 7% pref. stock; 4,913 shares class A 
stock; 11,430 shares class B stock.—V. 139, p. 2194. 


American & Foreign Power Co., Inc.—Loans and Notes 
Aggregating $74,883,800 Extended to 1938 


The bank loans held a a group of banks and the Electric Bond & Share 
Co. and due Oct. 1935, have been extended to Oct. 26 1938, according to 
C.E. Calder, President of the company. 

These loans which originally were for a total of $50,000,000 have been 
reduced from time to time and a further reduction of $1,233,520 was 
made at the time of the extension. The loans now total $39,883,800, of 





which $7,976,762 is held by Electric Bond & Share Co. 
Mr. Calder stated also that in addition the $35,000,000 note of the com- 
pany held by Electric Bond & Share has likewise been extended to Nov. 15 
938. As a result of these extensions all funded debt maturities sinking 
fund and contractural requirements of the company, and subs. due to the 


1138 


ublic have been reduced to $1,914,000 for the balance of 1935 and $1,842,- 
Boo duri 1936 and $1,507,000 during 1937 

Mr. Calder further stated that after making the present payment on the 
bank loans and after providing for semi-annual debenture interest due 
March 1 1935, American & Foreign Power Co., Inc., and subsidiaries had 
$11,015,000 cash in banks in New York.—V. 139, p. 3471. 


American Business Shares, Inc.—Annual Report— 
Statement of Income from Investments and Unappropriated Balance, Year 
Ended Dec. 31 1934 


Faepene: Oadh dhvidewle ccading oc ccdsboctsspnacscnsccccscoscce $61,956 
Proceeds from sale of stock divs not in excess of per share amounts 








charged tosurplus by the payor corporations. .......--------- 585 
| Sr es ee re ee $62 ,540 
Expenses, $22.184: Jess profite realized from fees charged in reac- 
quisition of 7,160 shares of capital stock, $73.-..--------------- 22,111 
reset Cris POR CNEEE 5 oc cdo ncnacccndasssocensnses $40,430 
Taxes other than Federal income_.____......------------------- 2,287 
EET Oe Se ee ee 5, Yo re Ey $38,143 
Unappropriated net income from investments, Jan. 1 1934------ ghee 438 
ed Sieh eat hema >e $42,581 
NON DOr BITTON. bc ccncccctnsvbccccdvciensecen+ce 34,939 
Unappropriated net income from investments, Dec. 31 1934- - - --- $7 641 


Statement of Unappropriated Net Prose [om Sales of Securities, Year 
Ended Dec. 31 1934 
Unappropriated net profits from sales of securities, Jan. 1 1934---- $39,541 





Net profits from sales of securities. _........-..-.-.-.---------- $1,282 
ee a Peay $120,823 
Provision for Federal income tax._..........--.---....--.------- 8,888 
ES a eee eee aE $111,935 
Appropriated for distribution......_...._..------- ite wie dite wate 3,972 


Unappropriated net profits from sales of securities, Dec. 31 1934. $47,963 
Note—At Dec. 31 1934, the cost of investments was $55,253 in excess of 
their value based on closing market quotations for which excess no pro- 
vision has been made. 
Balance Sheet Dec. 31 
Assets— 








1934 1933 Liabilities— 1934 1933 

oo a $10,853 $4,792] Accts. pay. & accr. 
Dividends receiv 'le 6,278 5,920 exps. & taxes... $12,772 $9,657 
Secs. sold but not Undist. funds in 

Ch cites wueindbe 7,816 fistrib’n acct. _- 3.326 «seosee 
Due from brokers a. ~enenan Consider’n rec. for 
y Due from subscr. 25,607 41,925] capital stock -_- eat 1,908 
z Investin'ts at cost 1,889,791 1,033,537|x Capital stock... 1,047,000 578,250 
Furniture & fixts.. -._.-- 126| Paid-in surplus... 816,747 461,612 
Prepaid expenses . 714 1,290 | Undivided profits. 55,604 43,979 

‘SEEiwwaneans $1,934,450 $1,095,406 a ee $1,934,450 $1,095,406 


x Par value 50 cents ashare. y Lord, Abbett & Co., Inc., 30,300 shares 
of capital stock, subscribed but not issued (42,880 shares in 1933). z Market 
value $1,834,538 in 1934 ($1,128,000 in 1933.).—V. 140, p. 962. 


American Chain Co., Inc.—Bonds Called— 
A total of $1,325,000 5-year lst mortgage and collateral trust 6% bonds 
have been called for redemption March 20 at par and int. Payment will 


be made at the Central Hanover Bank & Trust Co., trustee, 70 Broadway, 
New York City.—V. 139, p. 1544 


American Chicle Co.— May Adopt Pension Plan— 
The stockholders at the annual meeting to be held March 5 willfconsider 


adopting an annual compensation fund plan and a up annuity on 
plan for the officers and employees of the company oe P40. p. on 


American Hair & Felt Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. first preferred stock, par $100, payable 
April 1 to holders of record March 15, a similar distribution was made on 
pald on Nov. | fast" ‘The lage regular quarterly payment of $2 per share 

a F e last regu q ayment oO per share 
was made on July 1 1931.—V. 139, p. 4119. — 


American Insurance Co.— New President— 

Paul B. Sommers, was elected President at the annual meeting of di- 
rectors held Feb. 7. He succeeds C. Weston Bailey. Mr. Bailey was elected 
Chairman of the Board, a position not filled before.—V. 138, p. 2735. 


American-La France & Foamite Corp.—Plan Set for 
Hearing— 


Judge William Bondy, of the Federal Court for the Southern District of 
New York, has signed an order directing that the eS plan pro- 
posed by the corporation be heard April 25. Harold K. Medina was ap- 
pointed to act as special master. 

Under the plan, $3,000,000 new 20-year income notes are to replace, 
par for par, the present 544% notes with the option to the noteholders to 
take new common stock, $10 par, in lieu of notes on the basis of par for par. 
The noteholders in addition will receive five shares of the new common stock 
~ en a in lieu of interest that would have accrued from and after 

The preferred stock is to be replaced par for par by the new common stock 
having $10 par value. . ™ . d 

The plan makes no provision for the old common stockholders on the 
ground that there is no outs remaining. 

The revaluation of the fixed assets, investments and good will adopted 
by the directors reveals total assets as of June 30 1934 amounting to $4,- 
007,768, together with total liabilities outside of the 5-year notes due June 1 
io of gig? 302, and a net worth over and above all liabilities amounting 


It is proposed that all of the assets be uired by a new company which 
will have a funded indebtedness of $3,00(, 00 (or now common s to the 
extent that the noteholders shall elect to take stock), and in addition capital 
stock consisting of 72,429 shares all of one class having a par value of $10 


1094 antative pro forma balance sheet on the basis of the figures of June 30 
$84 han sontes a total capital of $724,290 together with an initial surplus of 


The management states that there was a 20% increase in the gross sales 
of the corporation during 1934, over 1933. re 


Stock Suspended from Dealing— 


he common stock y 

Stock Exchange. has been suspended from dealing by the New York 
The New York Stock Exchange issued the following notice: 

mens od corporation, which is in reorganization under Section 77-B of the 

rs the G3 Act. has submitted a plan of reorganization dated Jan. 29 

Caan tana: District Court for the Southern District of New York. The 
y ved. ° ordered a hearing to be held on this plan on or after April 25. 

mitt, “vs ~ ng to statements contained in the plan of reorganization sub- 

euummanes . — , directors cA the corporation, the present listed 

resen 
no equity remaining for the ork —V. 139, «eo pee cle hes 


American Type Founders Corp.— Will 
Plants— 


Ine merger of the plants of the company at Elizabeth and in Jersey Cit 
es os ee Oe page ogg: oy et}. oS - Fyre operations li 
elly ess division of t 
was announced on Feb. 13. ee eee 


Merge Jersey 


Employees now in Jersey City will be assigned to duty in Elizabeth. 
Many of them are expected to commute, and special train service has been 
oerenpen for them. pony! 500 employees will be transferred to 
Elizabeth, it was said. The merger is part of the reorganization of the com- 
pany under trusteeship recently approved by the courts.—V. 139, p. 4120. 


Financial Chronicle 
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American Snuff Co.—£Earnings— 


























Calendar Years— 1934 1933 1932 1931 
Operating DOE cuwhewe $2,683,942 $2,404,747 $2,165,427) 
Depreciation. ......._- 174,797 173,605 174,579 

Net operating profit_._ $2,509,144 $2,231,142 $1,.990,.848| 
Divs. & int. r ved... 170,366 156.470 163.223} Not 
Other income___....___ 2,729 1,066 719, Reported 

Total income________ $2,682, 2,388,678 $2,154,789) 

3) Serte peti eet — sea ipru 375! 
Federal and State taxes - 709,698 386 ,586 336 389) 

Netearnings.____._- $1,972,542 $2,002,093 $1,818,026 $1,916,132 
Pref. dividends (6%) __- 215.454 215,4 237 168 237 ,16§ 
Common dividends. ____ 1,407,575 1,407,575 1,430,000 1,430,000 

DD. we setcnccccses (13%) (13%) (13%) (13%) 

Balance, surplus_-____ $349,513 $379,064 $150,858 #248 ,964 
Previous surpius- _.-_-- 8,162,216 7,303,152 7,152,295 6,205,057 
yr i ny EE et emma 698.273 
Adjust. transf. from real 

est.,machy.&fixt ,&c  -....-. 500,000 jg$§--e--- <----- 

Profit and loss surplus $8,511,729 $8,182,216 $7,303,152 $7,152,295 
Shares of common out- 

standing (par $25)... 440,000 433.100 440,000 440,000 

tarns per share on com. $3.99 $4.10 $3 59 $3.81 

x Not including 6,900 shares held in treasury. 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ 4 Liahtlities— $ $ 
Real estate, ma- Preferred stock... 3,952,800 3,952,800 

chinery & fixt__ 2,288,972 2.272.950 Common stock_..11,000,000 11,000,000 
Tr.-marks, good- Pref. div. payable- 59,292 59,292 

a. 10,126,996 10,126,996|Com. div. payable 440,000 440,000 
Supplies, &e_____ 6,647,339 6,252,575| Taxes, insur., adv., arn 
a Securities..-___ 4384270 3'202'624| disc’ts. &e., res. 643,270 748,217 
Cash._......._._ 2,313,867 2,982,124! Depreciation res_. 2,486,321 1,755,626 
Guaranty RFC __- 75,000 75,000 Accounts payable. 73,322 89,042 
Accts. receivable. 697,717 605,287 | Undivided profits. 8,511.729 8,182,216 
Notes receivable__ 585,099 664,841 | 
Unexpired insur _ - 47,475 44,796 

ew 27,166,735 26,227,194' Total....-.---- 27,166,735 26,227,194 


a Including 6,900 common shares at cost of $230,619 and 3,619 pref. 
shares at cost of $338,201 held in treasury. —V. 139. p. 3634 


American Telephone & Telegraph Co.—Earnings— 
Period End. Dec 31— 1934— Month—1933 1934—12 \fos —1933 


Operatingrevenues___.- 7,629,321 $7,493,755 $90,012,435 $87 ,735,844 
Uncollectible oper. rev__ . 52,037 7 67,119 564.527 1,040,735 
Operating expenses -_ _ _- 5,880,088 5,539,195 69,573,839 68,089.7 09 
Operating taxes_...____ 1,131 42.510 5,364,163 4,951.940 





Net “ow | $1,696,065 $1,844,931 $14,509,906 $13,653 460 


—V. 140, p. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for the week ended Feb. 9 1935 totaled 40.- 
091,000 kwh., an increase of 14% over the output of 35,156,000 kwh. for 
the corresponding iod of 1934. 

Comparative table of weekly output of electric energy: for the last five 
years follows: 


Wk. End. 1935 1934 1933 1932 1931 
Jan. 19___ 38,469,000 33,056,000 27,932,000 30,540,000 32,972,000 
Jan. 26-__- 39,285.000 32,957,000 27,657,000 29,991,000 33,477,000 
Feb. 2--__ 38,450,000 33,939.000 27,438,000 30,629,000 33,685,000 
Feb. 9._- 40,091, 35,156,000 28,203,000 31,195,000 34,656,000 


—V. 140, p. 963. 


Anglo-American Corp. of South Africa, Ltd.— Earnings 


Results of operations for the month of January 1935 follow (in South 
African currency): 


x Companies— Tons Milled Total Rev. Costs Profit 
Brakpan Mines, Ltd-.--- 7,000 £227 ,233 £128,572 8,661 
Daggafontein Mines,Ltd. 101,000 214,351 97,14 117,206 
——— Mines, Ltd_.-.-- 100,300 245,171 96,171 49, 

est Springs, Ltd... - 98 ,000 98,111 72,941 25,170 


x Each of which is incorporated in the Union of South Africa. $ 
¥ — ae calculated on the basis of £7 per ounce fine.— 
‘ . Be A 


Argonaut Mining Co.—70 Open Mine— 

The company plans to reopen its mine which has been closed since Oct. 1, 
last, on Feb. 20 with no change in working conditions or wages prevailing 
prior to close-down, according to E. A. Stent, Vice-President. Original 
employees will be given preference in rehiring.—V. 139, p. 3319. 


Arizona Edison Co.—FEarnings— 























11 Months Ended Nov. 30— 1934 1933 
Gross earnings and miscellaneous income - - - - - -- - $1,037,752 $995,540 
Operating expenses and taxes___---__---------- 716,840 692,763 

py SE OS, nag RO Ee a $220,912 $302,879 
Miscellaneous Geductions....................-- 12,534 12,958 

NGA OS RS pe ee ee $308 .378 $289,917 
Depreciation not included in operating----_------ 270,683 270,166 
Receiver’s expenses not included in operating --- 23.230 19,805 
Se de eae oe et ce een 255,240 256,176 
—V. 140, p. 963. 

Arundel Corp.— Earnings— 

Calendar Years— 1934 3 932 1931 
Operating income- ----- $834,653 $16,622 $720,315 $2,033,103 
Prov. for Fed’l taxes_-. ee | Seeese eee  ° Bevevs 
Loss on abandonment &c 

and reconstruction of 

Gl wade’ lated _. denwne 20,623 

Net income_...--.-. $728,485 $16,622 $637,619 $2,012,480 
Common dividends- --- 486 ,068 853,284 1,347 688 1,477,568 

Balance, surplus----- $242,417 def$836,662 def$710,069 %«$534,912 
Shares of com. outstand- 

ing (no par)_....---.- 483,851 483,851 492,556 492,556 
Earns. per sh. on com. -- $1.50 $0.04 $1.30 $4.08 

x Before charging $1,980,242 loss of notes to Everglades Drainage 
District and other receivables. 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilittes— 1934 1933 
sl $360,304 $226,024 | Dividend payable $120,955 $115,808 
Marketable securi- Accounts payable - 57,941 878,106 

ties at cost.__.. 1,033,769 967 ,852| Trade accts. pay. 674,056 i --.-..--. 
Accts. receivable. 1,413,217 892.873 | Accrued expenses - 21,437 187,591 
Notes receivable _ - ae ee Prov. for Fed’! tax 110,522 17,029 
Accrued interest & Deferred income on 

other receivables 20,834 19,369 contracts - _ - ~~~ 110,928 1,731 
Materials & suppl - 37,161 36,647] Reserve for insur, -__.__-_ 168,105 
Other accts. receiv. 91,285 159,631) b Capital stock___ 4,954,260 4,954,260 
Mtge. receivable _ - 21,000 45,000 | Surplus----- .---- 2,104,528 1,839,272 
Deferred charges to 

future operations 481,484 720,473 
Investments -_-_--- 704,621 829,870 
a Ld. bldg., mach. 3,962,113 4,235,459 
c Treasury stock _- 28,704 28,704 

POS itasciaven $8,154,626 $8,161,902 . a $8,154,626 $8,161,902 


a After reserve for depreciation and depletion of $4,621,779 in 1933 
and $4,320.180 in 1932. b Represented by 495,426 no par shares (includ- 
mg .705 shares acquired for treasury per contra). c Represented by 
2,870 no par shares.— V. 139, p. 3958. 
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Arizona Eastern RR.—Abandonment— 
The Interstate Commission on Jan. 26 issued *a {certificate 














Co 
(a) the company to abandon thatgpart of the Maricopa branch 

ween eer station 899 + 69.8, about 1 mile south of West handler, 
and caginese station 23 + 52.9, at or near ya about 16.598 miles, 
allgin Maricopa and Pinal counties, Ariz. fp) the Southern Pacific Co. to 
abandon operation thereof.—V. 137, Pp. 4695. a“ ss a le 

Atlantic Steel Co.—Earnings— 
Years Ended Dec. 31— 934 19337 
Gross receipts from sale of steel products__._.____ $3,157,383 $2,464, 
A ir ek hg ey ae general expenses__-_-- ’ 30" 738 2.750 813 
Cash discounts allowed and exchange-.....___-_- 15; 13,747 

EE SR sb ivenn counckecconeetudibaie $110,370 $66,810 
Pins nek c adededbddnxwcapbudialebe 41,17 26,220 

2 ES EE yy ee a 151, n 
Interest charges, first mortgage bonds. ___._.____ “ pi 3 90 
Interest on bank loans...._.....---.....-....-- 1,290 271 
Reserve for doubtful accounts__..-.....-------. 29 -___e 7,195 
SAE GR DORGS TOUNGE son oc nc cence ccudedcccen Se >> wate 

ee ce) Te deen eeed 116,720 +274 
Preferred dividend paid Nov. 1__.-.-.....--..-- : . 3 
Provision for f. dividend due May 1-_-_-.-.--.-- 24,500 24,500 
ee en Ps. candace necepnnesamen a.  sentine 
oq, DURES 00 SU anennnees-<aeiiener= $7,720 $5,273 





a Including ordinary repairs and maintenance, valorem taxes, de- 
preciation on building and machinery $138,705 in 1934 ($210,377 in 1933) 
and provision for estimated Federal and Georgia income taxes. 








Consolidated Balance Sheet Dec. 31 ii 
_ Assets— 1934 1933 Tiabilittes— 1934 1933 
ee $45,798 9,486] Bills payable--_-__- $200,000 50,000 
Marketable securs. 140,262 250,259 | Audited invoices & 
Notes rec., cust’s- 16,385 19,497 accounts_..._.. 43,358 91,154 
a Accts. receiv’le. 316,624 383,414] Custs. Credit bals. 585 854 
Inventories ______ 1,244,273 1,196,840] Employees’ credit 
Other assets______ 12,626 15,328 balances. -_._.- 297 469 
b Investments.-___ 77,292 148,709 | Accrued pay rolis_ 8,209 5,551 
c Plant & equipm't 1,327,865 1,345,069] lst mtge. 6s 1941_ 430,000 495,000 
Dep. with trustee Prov. for pref. div. 
for retir. of Ist due May 1..... 24,500 24,500 
mtge. bonds. -_. Geeee ji «ss#ee Tot. insur. fund_- 56,382 116,485 
Deferred charges... 11,219 19,798 | Operating reserves 384,245 125,130 
Preferred stock-_-_. ’ ’ 
Common stock... 1,000,000 1,000,000 
Ps cnntmacee 800,570 719,259 
:, $3,648,144 $3,428,402 Tabs oid $3,648,144 $3,428,402 





a After reserve for doubtful accounts of $9,677 in 1934 ($16,093 in 1933). 
bjAfter adjustment to cost or market value whichever is lower of $40,336 
in 1934 ($37,177 in 1933). ec After depreciation reserve of $2,470,728 in 
1934 ($2,332,023 in 1933).—V. 140, p. 791. 


Automatic Products Corp.—New Vice-President 
Director— 


Victor Kliesrath has been elected a director. 
was elected a Vice-President.—V. 139, p. 2196. 


and 
W. Spencer Robertson 


Automatic Washer Co.—Earnings— 

















: Calendar Years— 1934 1933 1932 1931 
Gross profit on sales___. $139,309 $199,825 $47,767 $414,257 
Sell. & admin. expenses - 220,762 163,792 253,925 537 ,2 
Depreciation -.___._._- 29,032 ae =3|c aes § . shea 

Operating loss____ __-_ $110,486 _prof$6,268 $206,158 $122,979 
Other income__________ 7,521 6,945 J ,653 

Total eat OE OE $102,965 prof$13,214 $197,529 $118,326 
Expenses incident to new 

Sele ktatwen  “incbee” | Saageer  —~ ceete 115,902 
Peevencnm {OF tOZ08.....  sncaua hae 6“ ehadee “ euueae 
Other chgs., incl. prov. 

for conting. & int. paid 1,263 806 S5eee. $ wengnn 

eee $104,228 prof$10,908 $232,588 $234,228 

Comparative Balance Sheet Dec. 31 

Assets—— 1934 1933 Liabtlities— 1934 1933 
y Land, bldgs. and x Capital stock... $983,940 $983,940 

equipment - - $382,636 $408,212 Reserves for con- 

Good-w., pats., &¢ j 1 tingencies_____-_ 30,153 32,906 
Def'd charges and Paid-in surplus _-_- 188,411 188,411 

other assets____ 11,042 Th We) DOOR « 2+ 3 Stes ac 633,841 529,613 

cs £4,189 36,589 | Current Labilities- 127,155 122,809 
Notes & accts. rec 51,780 79,703 
Inventories - - P 153,068 204,434 
Officers’ and em- 

ployees’ accts__ 2,392 7,701 | 

Inv. in other cos_- 25,750 25,750 | 

Treasury stock _- 24,960 24,960 | 
Co = $695,817 $798,453 | TE caceuanwe $695,817 $798,453 


x Represented by 37,900 shares of preference stock, and 139,900 shares of 
common stock. y After reserve for depreciation of $249,873 in 1934 and 
$258,521 in 1933.—V. 138, p. 1400. 


Associated Gas & Electric Co.— Jan. Output Up 5.6% 

The system reports an increase in electric output of 5.6% in January over 
the same month of last year. Production during the month amounted to 
247 ,063 437 units (kwh.). For the 12 months ended Jan. 31, output totaled 
2,767,386,360 units, which was 4.7% above the Bios comparable 
period. Output for the week ended Feb. 2, was 56,222,798 units, or 4.8% 
above the same week a year ago. 

Gas sendout for January was 1,927,923,000 cubic feet or 12.3% above 
January 1934. For the 12 months to Jan. 31, gas sendout was 18,485,- 
a” cubic feet, or an increase of 9.9% over the previous comparable 
peri 


Charges Misleading Statements— 


The following statement has been given out by the company: 

The 255th public utility release of the Federal Trade Commission contains 
the usual loose and misleading statements characteristic of these releases. 

The publicity characterizes as a ‘‘tax evasion’’ the procedure whereby a 
consolidated return was filed for the holding company and its subsidiaries 
and the operating companies paid to the holding company the amount of 
Federal income taxes which the operating companies would have had to 
pay as independent units. The use of the phrase ‘‘tax evasion”’ is definitely 
misleasing and untrue because it conveys the impression that the utility 
groups referred to indulged in some procedure contrary to the law. 

_The filing of returns on a consolidated basis was definitely in accordance 
with the spirit and letter of the Income Tax law at the time. The amend- 
ment to the Federal Income Tax law providing for the filing of consolidated 
returns was enacted during the Wilson Administration and recognized that 
profits accruing to a group enterprise should be taxed only once. However, 
the right to file consolidated returns was eliminated from the Federal Income 
Tax las in 1934. Ifthe purpose of the Federal Trade Commission's reports 
to the United States Senate is to show where remedial legislation is necessary 
or desirable, it is difficult to understand this portion of the report and the 
—e publicity in view of the fact that the legislation has already been 
enacted. 

The savings due to the Gag of a consolidated return resuited only from 
holding company ownership of the junior securities of the operating com- 
pany. It follows that the benefit should go to the ty holders of 
the holding company which had made the —e Possible. 

In any event it would have made little or no difference in rates however 
the matter had been handled. For example, the Commission states that 
during the years 1926 to 1929 Associated & Electric Co. recorded $2,- 
938,513 as income taxes which would have been paid by its subsidiary com- 
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pesies had{they|beentindependent units but which was saved through the 
ng of consolidated. tax returns. The overage for the period was 


thereforeya little less than $750,000 year and had it been on in 
the formjof a rate cut to the 1,000,000 customers of the gpbdintios, of the 


company the effect on the customers‘ monthly bill would have been infini- 


The publicity states that the report comments on the fees collected by 
W.8. Barstow & Co. Nowhere does it state that the o ting companies 
received benefits which were reflected in lower rates far in excess of the 
Apparently it is becoming improper to charge a 
a gg (gee ie Pee tee 

ea y,. mn ence 0 e 
. Barstow & Co. organization.—V. 140, p. 963. 


Aviation Securities Corp. of New England—hkeport— 


The following is a comparison of company’s assets and liabilities other 

seoek an etl Dec 31 1 ve a 1933 Spouiely: spi mere mn 
as li an r : 

¥* Dec. 31.°34 Dec. 31 '33 


15,158 
1.076699 1,298,116 


1,076,974 $1,313,274 
, 6,653 : 1,589 


to 
Ww 








Less accounts payable and accrued taxes. .__..-.-. 





Indicated liquidating value_..............-.--.. $1,070,320 $1,311,685 
Shares outstanding in hands of public._......_..-. 143,714 143,714 
Indicated li py value per share on basis of 

market value of National's shares____________. $7.44 $9.12 
Indicated men value per share on basis of 

indicated liquidating value of National's shares- $11.07 $11.97 


Statement of Surplus Account Year Ended Dec. 31 1934 





ee ee ee eee ee eereee $1,438,164 
Deductions on account of transactions of the year 1934: 
E General and miscellaneous - oar geen eee == st erty 
, audit, corporate, transfer mt and registrar fees. --- ‘ 

Taxes paid and accrued_____... et Wetedksobdadubonedauad 1,363 

re ax lk ci ei te can ceinaddianene heh $4,215 
Less—Excess of 1934 capital stock tax accrued in 1933 over 

PEGG ices chucilbantswivodwesiinucabetnunen 589 

eee ete wae ubGucenanddndasdews $3 .626 

Net loss realized on securities sold... ........-...-----.------ 833 

Decrease in surplus for year 1934_...............-.-.-------- 4,459 

Surplus, Dec. 31 1934—per balance sheet. _..._..---.------- $1,433,706 


Note—The excess of cost over market value of the portfolio securities 
(exclusive of its own reacquired shares) at Dec. 31 1934 was $236,907 
greater than at Dec. 31 1933. 


Balance Sheet Dec. 31 1934 


Assets— | TAabilities— 
Ce oo inno wack es $275 | Account payable—secured - - - - $5,659 
Securities—at cost: 130,509 Capital stock tax accrued - - - - - 995 
shs. Nat. Aviation Corp., Capital stock ($1 par) -------- 


150,000 
incl. 1,500 shs. deposited as Stock in treasury (6,286 shs.). Dr24,792 


coll. against acct. payable iN 65 dune wie dweeeales 1,433,706 
(Total market value,$1,076,- 
SR FES 5 aes a1,565,293 
Rr ey ee eee SEGA, | Po cccse di ceciendeses $1,565,567 


a Excess of cost over market value $488,593. 

Note—The above balance sheet does not include any provision for ex- 
penses that may be incurred {in connection with the corporation's offer made 
to shareholders tofexchange National Aviation Corp. shares for Aviation 
Securities Corp. of New England stock. (See V. 140, p. 963). 


Baldwin Locomotive Works—January Bookings— 

Bookings of thescompany and affiliated companies for January, on a 
consolidated basis, amounted to $1,574,000 as compared with $1,305,000 
in December and $1,920,000 injJanuary 1934. Shipments were $1,995,000 
as compared with $2,087,000}in December and $960,000 a year ago. 

Unfilled orders stood at $9,041,000 at Jan. 31 as compared with $9,462,000 
at the beginning of the month. Bookings at the end of January, however, 
compare with $5,271,000 hyear ago. " 

Bookings in January were gnade up falmost entirely of miscellaneous 
business, with the qarent company contributing only a small portion of 
pet gy 5 be hy were no locomotive orders talken on during the month. 
—V.140, p. 633. 


Bangor & Aroostook RR.—Collateral— 43% * 

The Old Colony Trust Co., as trustee under the consol. ref. ecrtenee, 
dated July 1 1901, has notified the New York Stock Exchange that, as 0 
the close of business Jan. 31 1935, the following bonds were held by it as 


collateral: vei Z wil 
Northern Maine Seaport RR. ist mtge. railroad & terminal — , 

30-year 5% gold bonds, due April 1 1935..-.-----.----- .--- $3,586,000 
Bangor & Aroostook RR. Ist mtge., St. John River Extension, 

30-year 5% gold bonds, due Aug. 1 1939---------- se necen-= 1,003 ,000 
Bangor & Aroostook RR. ist mtge., Washburn Extension, 

30-year 5% gold bonds, due Aug. 1 1939_--.-------------- 864,000 


—V. 140, p. 792. oe a= 
Bangor Hydro-Electric Co.—Earnings— 
(And Controlled Companies) 
Period End. Jan.31— 1935—Month—1934 


—— wr 





1935—12 Mos.—1934 








Gross earnings --------- $189,877 $183,324 $2,040,280 $2,013,053 
Operating anauane. a 68,815 62,857 703 ,6 638,025 
Taxes accrued___...--- 25,350 24,250 282,550 ,050 
Depreciation ___-..---- 10,307 15 147,923 144,466 
Rope Bie si MI a 
Dividendfon pref. stock - A8- 5, , 309, 
Div. on aemeen stock -- 21,721 27,152 276,950 325,824 

pO Me Se $6,007 $5,870 def$17,724 $5,633 
—V. 140, p. 469. 


Belden Mfg. Co.—Doubles Dividend— 

A dividendjof $1 per share was paid on Feb. 15 on the no-par capital stock 
to holders of record Feb. 10. This compares with 50 cents per share paid 
on Nov. 15 last, $1 per share on Aug. 15 1934. 50 cents per share paid 
each quarter fromgOct. 1 1933 up to and including May 15 1934, 25 cents 
per share on Nov. 15, Aug. 15 and{Feb. 15 1931; 75 cents per share on Nov. 


15 and Aug. 15 1930, and $1.50 per share previously each quarter in 1929. 
—V. 139, p. 3149. 


Bendix Aviation Corp.—Acquires New Unit— 

Vincent Bendix, head of this company announced on Feb. 13 the addition 
of the Zenith-Detroit Corp. to the group of automotive, aircraft and 
aeronautical subsidiaries controlled by this company. The concern will 
be known as the Zenith Carburetor Co. and operations will be continued 
in Detroit. The Zenith executive staff will continue to be headed by 
Victor Heftler, General Manager.—V. 139, p. 2987 


Birtman Electric Co.—25-Cent Extra Dividend— 

An extra aiviuend of 25 cents per share was paid on the common stock 
par $5 on Feb. 15 to holders of record Feb. 8. An extra dividend of 16 
cents per share in addition to a regular quarterly dividend of like amount 
was paid on Feb. 1 last.—V. 140, p. 313. 


(H. C.) Bohack Co., Inc.—Sales— "3 
Period End. Feb. 2— 1935—5 Weeks—1934 1935—53 Weeks—1934 
a dees caee abe ee $2,921,279 $2,872,179 $30,766,189 $30,103,359 














Bornot, Inc.— Accumulated Dividend— 

A aiviacend of 50 cents share was paia on account of accumulations 
on the no par $2 cumulative class A shares on Feb. 1. A dividend of 25 
cents per share was paid on Jan. 12 1933, prior to which dividends were 
paid in full up to and including Dec. 31 1927. 

Meant ons as of March 30 will amount to $13.75 per share.—V. 136, 
Dp. ; 
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Briggs Mfg. Co.—Operations— 

It is stated that the six plants at Detroit are now operating at near 
capacity, with a force of 29, employees, a new high record for the com- 
pany, after having added 6,500 men to the payroll during January. 

» The company is said to be now cons g operating a new plant to be 
devoted to mass oduction of plumbing ware which Briggs has been 
developing the past two years.—V. 140, p. 313. 


(J. G.) Brill & Co. (& Subs.)—Earnings— 
1934 1933 

















Calendar Years— 1931 
tn neesereane cones $5,391,996 $1,850,893 $2,089,056 $2.935,924 
Operating expenses... -.. 5,495,210 2,871,259 3,275,838 4,048,312 
Operating deficit... -.- $103,214 $1,020,366 $1,186,782 $1,112,389 
DEWCMIAROOUSIBONMO.es 2 beeces 0060) lteese sense 114,722 
Net deficit.........- $103,214 $1,020,366 $1,186,782 $997 .666 
ous surplus. ------ 222,7 1,243,074 2,894,905 4,157,095 
Adj. of allow. for Work- 
re Cee... .wsoece.  -sassee... . senden 10,276 
Total eee $119,493 $222,707 $1,708,123 $3,169,705 
Preferred bands j§ sessse jj. jéé~»ssene 114,500 4, 
ee ‘ae  -wewned 
ee ee «-- $119,493 $222,707 $1,243,074 $2,894,905 
Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Asselts— $ LAabtlittes — s 3 
x Piant,equip.,&c. 6,348,282 6,602,697] Preferred stock... 4,580,000 4,580,000 
Pats. & good-will 2 2|}Common stock... 4,810,200 4,810,200 
Sundry investment 514,681 532,941] Due to affil. cos. - 117,151 479,402 
Marketable secur. 119,718 118,663}| Unearned int.. on 
Inventories - - - - - - 1,337,649 1,513,813 notes receivable 128,779 100,050 
0 A a 499,809 246,692] Notes receivable... 375,000 500,000 
Accr. int. on sec. & Accounts payable- 130,673 147,341 
notes receivable 1,249,352 1,134,794] Accrued wages. -_- 41,644 46,373 
Due from affil. cos. 101,007 493,205 | Other reserves --..-. 145,924 57,609 
Bills & accts. rec_- 166,341 160,470 | Surplus......-..-- 119,493 222,707 
Deferred accounts - 112,026 140,406 
alias te" ini 10,448,865 10,943,682 10,448,865 10,943,682 





™ x After depreciation of $5,653,198 in 1934 and $5,475,546 in 1933.—V. 
137, p 1401. 














Broad River Power Co.—Larnings— 
W912 Months Ended Dec. 31— *1934 1933 
Total operating revenues....-.--.-----.-------- $2,904,157 $2,769,534 
peeing SES dbeednnwncduaeesacnatacune 1,112,702 1,210,573 

DT. citicusdbsithbenieennatenens baw 123 ,025 99,654 
Provision for retirements, renewals and replace- 

ES Ge FING GRIER. onc secanunscoscsccecns 228,250 221,421 
Ne Oe FR ease ke. Meweewnntageseenwena 436,204 389,062 

CC ividch ce ibs vidtbneenusne $1,003 ,975 $848 ,822 
CEE dws diane tesnesnbetweunsecennem 16,652 5,512 

Ct Pe 2) Geetha ni ds cee sk oe nens waa $1,020,628 $854 334 
SETS Ck DEE GOs 6.8 06 mack mncneeweewinne 625,514 650,197 
Interest on unfunded debt.-.-......-.---.------ 576 104,643 
Amortization of debt discount and expense- ----- 63,675 63 ,670 
Interest charged to construction..........-..---- Cr4,829 Cr2,114 

EY OE Swan cemdene eh awas deer ie $249,691 $37 ,938 


* Includes operations of transportation properties of Columbia Railway, 
— Co. since Nov. 1 1934, the date of acquisition.—V. 139, 
D. ov. 


(Edw. G.) Budd Mfg. Co.—Receives European Orders— 

An order for 15 single-unit cars, each to be powered by a diesel-electric 
engine, has been placed by the Northern Railways of Italy and another for 
30 two-car trains will be placed by the French Railways within a few days, 
the company has been advised by President Edward G. Budd, | cable 
from Europe. The cars will be built in Italy and France under licenses 
from the Budd company, for the use of its shot-weld process of fabricating 
stainless steel and other patents employed in the building of the American 
stream-lined trains. 

The cost of the cars for both countries will be approximately $3,000,000. 
—VvV. 140, p. 470. 


Butte Anaconda & Pacific RR.—Tenders— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on March 11 receive bids for the sale to it of Ist mtge. 5% 30-year 
sinking fund gold bonds, due Feb. 1 1944, to an amount sufficient to exhaust 
$63,098, at a price not exceeding 105 and interest.—V. 139, p. 921. 











(A. M.) Byers & Co. (& Subs.)—EFarnings— 

Quar. End. Dec. 31— 1934 1933 1932 1931 
Loss after taxes____._- $64,941 $101,134 $135,547 $9 ,068 
Other income_______-- 1,133 2,562 8,6 14,735 

EE RI ee $63,808 $98,572 $126,943 prof.$5,667 
Patent amortization - --- 22,727 22,727 - A> ee ee 
Depreciation ....-_.--- 133,765 135,373 135,373 136,851 

Te Me. 6 a ees $220,300 $256,672 $285,043 $131,184 


—V. 140, p. 470. 


Calumet & Hecla Consolidated Copper Co.—Earnings 
Period End. Dec. 31— 1A S poe 1934—12 Mos.—1933 





Copper sales... .....-- 987 $976,800 $4,025,857 $3,937,457 

Miscellaneous - -_------ 27 ,053 7,928 33,149 21,004 
Total receipts... .-- $746,040 $984,730 $4,059,006 958,461 

Copper on hand at begin- * ' 
ning of period__--_-- 4,989,586 


2,828,886 
611,90: 55 
317,890 365,75 


69,664 158,700 
293 ,443 


4,492,986 
2, 634 
1,801 980 
99,054 
293 443 


7,962,959 
Proa., sell., adm. & taxes 2 85 
Deprec. anu depletion - - 
Miscellaneous ___-.---- 
Mark down of invests_- 








Total expenditures... $4,121,786 $6,065,763 $9,099,097 $12,597,784 
Less copjeronhand---- 2,879,166 4,492,986 2,879,166 4,492,986 
Net expenditures..-. $1,242,620 $1,572,777 $6,219,931 $8,104,798 
Loss for period - ---_---- 496,579 588.047 2,160,925 4,146,336 


Note—In past years it has been the practice of this company to compute 
earnings on the basis of actual deliveries to customers; however, it has 
been determined to report hereafter on a basis of sales made, and to effect 
the change there is included in the earnings statement, the results from 
copper sold but not delivered at Dec. 31 1934.—V. 139, p. 2823. 


Canada Cement Co., Ltd.—Off List— 

The first mortgage 514% gold bonds, series A, due Nov. 1 1947, were 
Gynt wen Se Boston Stock Exchange list at the close of business Feb. 6. 
—vV. es ‘ 


Canadian National Rys.—$200,000,000 Bonds to Be 

Refunded— 
ttawa press dispatches this week stated in substance: 

The Canadian Government this year will refund some $200,000.000 of 
oligetions of the Canadian National Rys., most of them payable in New 
York. The Minister of Finance proposed on Feb. 12 a resolution authorizing 
this course. The Government expects to refund the obligations at 314%. 


Canadian National Ry. issues which 
say arcane y ch are callable this year at from par to 


4 SEEPS EP ste i ee Lape 

7m ieee wade. 2222222222222, BS 
7% debenture bonds... . 2-22 TI IITT2 § 93°779'900 
4 % sold bonds Ween ei Sot ee ee ar ae ae ‘000. 
Se aa ce ead lle ‘000. 


35, ,00C 
n addition , these issues mature this year: $17, . “%: 
at 6%, and $12,355,000 at 7%. ymake @ orand cnet at G10e ae 


These make a grand total of $199,489,133 
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Earnings of System for First Week of February 














1934 Increase 
GE Sinan awe nkbouewnae $3,000,290 $2,661,006 $339,284 
—vV. 140, D. 965. 
Canadian Pacific Ry.—Earnings— 
Earnings for First Week of February 
193. 1934 Increase 
Gross earnings.................-.- $2,182,000 $2,155,000 27 ,000 

Caterpillar Tractor Co.—L£arnings— 

Calendar Years— 1934 1933 1932 1931 
ae $23,769,321 $14,408,003 $13,258,505 $24,143,138 
Cost and oper. expenses. 17,680,628 11 827 12,678,304 20,351,338 
Depreciation .......-.-.- 1,805,675 1,792,979 1,731,219 1,625, 
eee 84,27 366 532 465,855 613,557 
Peeetes CEE. ccssuccuse 547,555 SAGO ..--maanwh 1, 

EEE $3,651,190 $ 302,717df$1,616,873 $1,361,200 
Dividends | =e 2,352,850 $235,< $1,176,4 ,646,720 
Rate per share..-_---- ($1.25) (80.12%)  ($0.6234) ($3) 

eee $1,298,340 $67 ,411 df$2,793 362 df$4 285,520 
Shs. stk. outst’g (no par) 1,882,240 1,882,240 1,882,240 1, ,240 
Earnings per share-- -_-- $1.94 $0.16 loss$O 

Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— < $ Liabilittes— 3 
x Plant, equip.,&c.16,229,463 17,049,389] y Capital stock... 9,411,200 9,411,200 
7 ees 3,241,410 4,629,243] 5-yr.5% conv.gold 
Inventories - - - - - - 10,549,081 8,804,222 Ditacahkhths skeree 5,090,000 
Marketable secur. 158,035 1,708,471] Accrued payroll & 

Notes & accts. rec. 7,682,393 8,827,195 expenses ._..... 336535  »«sseme 

> 1 1] Accounts payable. 859,002 1,148,600 
Miscell.invest.... 322,170 347,769| Prov. for Federal 

Deferred charges _. 19,126 110,875 income tax___-- 586,221 45,123 

Capital surplus__.13,733,577 13,733,577 

Earned surplus. _.13,347,005 12,048,664 

Total__.......38,201,678 41,477,165 Es canwuead 38,201,678 41,477,165 





x After deducting reserve for depreciation of $9,856,719 in 1934 ($8,861,- 
bw 1933). y Represented by 1,882,240 shares of no par value.—V. 140, 
Dp. . 


Celotex Co.—Group Asks to Be Heard— 

& see of security holders has been granted permission by the U. S. 
District Court at Wilmington, Del., to intervene in the hearing scheduled 
for Feb. 20 on the reorganization committee plan for the company. 

The petitioners asked to be heard as to the fairness of the conditions under 
which the committee intends to issue certificates of deposit under the 
agreement dated May 1 last in exchange for outstanding securities claims 
or other property interest in the company. 

None of the petitioners has deposited securities under the plan. They 
are: Charles Stewart Mott of Flint, Mich., owner of $56,000 10-year, 6% 
sinking fund convertible gold debentures, 376 shares of common, 12,477 
common voting trust certificates and 7,000 shares of 7% preferred. 

The Charles 8. Mott Foundation of Michigan, owners of 16,003 common 


ares. 
Charles 8S. Hirsch and John G. Getz Jr. of New York, as trustees owner of 
2,000 shares of preferred and 40,000 shares of common. 

Jeane M. Bitting of Westerly, R. I., owner of 500 shares of common. 

National Industrial Corp., owner of $13,000 1st mtge., 6%% sinking 
fund convertible gold bonds, seires A, and 4,600 voting trust certificates. 

Following denial by the U. 8. District Court in Delaware of a petition 
by interests opposing the Nichols committee's reorganization plan for the 
company for postponement of the hearing called for Feb. 20 on the issue 
of certificates of deposit by it, the Nichols committee is advising depositors 
under the plan of the change of jurisdiction from proceedings in equity to 
proceedings under Section 77-B of the Bankruptcy Act. 

With reference to the recent notice by the receivers, calling upon creditors 
and stockholders to file sworn statements of their claims, the Nichols 
committee undertakes, on bahalf of securities deposited with it, to file any 
statements of claims which may be called for under either of the proceedings 
above referred to with respect to such deposited securities.—V. 140, p. 965. 


sh 


Central Surety & Insurance Corp., Kansas City, 
Mo.—Resumes Dividends— 

A dividend of 50 cents per share was paid on the common stock, par $20, 
on Feb. 15 to holders of record Feb. 9. This payment marks the resumption 
of dividends on this issue, no dividends having been disbursed since Oct. 15 
1 when a quarterly dividend of 60 cents per share was paid.—V. 136, 
p. 1205. 


Chicago Rock Island & Pacific Ry.—ZJntervention 
Granted— 


Federal Judge James H. Wilkerson in U. 8S. District Court at Chicago 
on Feb. 13 granted the protective committee for the 7% and 6% preferred 
stocks leave to intervene generally in the proceedings for reorganization 
of the railway under Section 77 of Federal Bankruptcy Act. The petition 
of the committee, signed by Carter H. Harrison, Jr., chairman, stated that 
the committee represents more than 160,000 shares of the 7% and 6% 
preferred stocks, or about 30% of the total. 


Hearing on Petition of Trustees Deferred— 

Federal Judge Wilkerson has postponed until March 6 the hearing on 
the petition of the trustees to defer payment of matured principal in- 
stalments on certain equipment trust notes and to seek authority for 
payment of interest due on certain equipment trust notes. 


Collateral Case Before High Court— 

Contending that it is essential for the protection of rights over collateral 
pledged by railroads for short-term loans aggregating close to $400,000,000, 
counsel for the Reconstruction Finance Corporation on Feb. 13 urged the 
U.8. Supreme Court to overthrow a ruling of a lower court forbidding the 
sale of collateral pledged by an insolvent road for aloan. The case involves 
an injunction granted by the U. 8. District Court of Northern Illinois to 
the trustees of the Rock Island, preventing the RFC and five banks from 
disposing of collateral for short-term loans of roughly $17,900,000. The 
injunction prohibits the sale until a reorganization plan is consummated. 
It was sustained in the Circuit Court of “ty and came to the Supreme 
Court on a writ of certiorari.—V. 140, p. 966. 


Chickasha Cotton Oil Co.—Earnings— 














6 Months Ended Dec. 31— 1934 1933 1932 
BS er $4,513,607 $11,809,514 $8,157,595 
Caet a GONE ons cs wee ccc 3,976,860 10,919,676 7,790,312 

Operating protit. oo... ....<.--s.- $536,747 $889,838 $367 ,283 
CR Se Si Bild n sks cme ces 117 ,867 39,831 38,734 

NIN ee ied. gc5la Aeise bm $654,614 $929 669 $406,017 
pC eee 1,347 6, 16,653 
pO OS eee ae witoe’ i oheaee 
TIN 8g Sed oS cin Gkicin’ 125,000 197 ,276 188,532 
Federal and State taxes 97 ,500 Tone °°. weeeee 
Share of loss—net sales of Guymon 

PORN TB iris oa ce ck a dasetidw Gee = ““Seneen > © cabana 

meu ONO 66s Ceeael eek dee ee $403 442 $650,454 $200,832 
Earns. per sh. on 255,000 shs. cap. 

eG EEC RIE TE $1.58 $2.55 $0.72 


x After share of loss to others, jointly owned gin properties of $5,256.— 
V. 139, p. 1397. 


Chrysler Corp.— Deliveries Gain— 

Deliveries of Chrysler cars in week ended Feb. 9 totaled 496 units, an 
increase of 10.2% over the 450 cars delivered in the preceding week. 
Deliveries in the six weeks ended Feb. 9 amounted to 2,371 Chryslers, a 
gain of 527.2% over same period last year. 
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Plymouth and De Soto Retail Sales— 


Retail sales of Plymouth cars in week ended Feb. 9 totaled 6,543 units, 
a 7 of 6.4% over the preceding week and 75.4% over the like week in 
1934. Factory shipments during the week ended Feb. 9 totaled 11,155. 
against 6,497 in like week a year ago and dealer orders passed the 133,000 
































mark during the week. 

Retail sales of De Soto cars in six-week period ending Feb. 9 totaled 
1,643 units, a gain of 416.7% over corresponding period last year.—V. 
140, p. 796. 

Cincinnati & Suburban Bell Telephone Co.— Earnings 

Calendar Years— 1934 1933 

OS bp a en $7,654,423 $7,695,755 
y) 1 3. eee eee eae 705,540 654,299 
Miscellaneous revenues.........--.-........--- 300,279 294,991 

Diss cartnebseechatnesi se beccaacscancaee $8,660,242 $8,645,046 
Uncollectible operating revenues--.....-..---.-- 23,449 57,649 

Total operating revenues____--..---.-------- $8,636,792 $8,587,397 
EEE ERS Ay ,224 
Depreciation expense_ --- ow 1,542,605 

2. rr rr re 1,436,896 
I eo, a aw aaeee 87 359,809 
ff | aes eae aaa 82,1 122,601 
General and miscellaneous expemses-_-__....._---- 708,427 651,835 
Ce ERR ped oa SE IEE Ee aie 85,313 1,121,386 

pees GROUND INOUE. 5 bocce ees enstases $1,953,917 $2,181,042 
Netjnon-operating income-----...........-----. hy & a 

Income available for fixed charges_........-.-- $2,065,891 $2,281,233 
SS abinbole ncdidibesedncnbllschucbeotssbul 48,759 50,936 

Balance available for dividends_.-..........-.. $2,017,132 $2,230,296 
Dividends on common stock. .-...--..-.-------- 2,473,956 2,473,956 

ee A ee $456 ,824 $243 ,661 
Shares common stock outstanding (par $50)-_-..--.- 549,768 549,768 
PEED POF GINO. ia wade cued eenuchedemwcn st $3 .67 $4.06 

Balarce Sheet Dec. 31 
1934 1933 1934 1933 

Assets— b $ TAabtlittes— $ $ 
Telephone plant__38,791,041 38,945,770| Common stock - . .27,488,400 27,488,400 
Investment in con- Premium on capitai 

trolled cos__._. 32,937 33,277 i accnccnbad 72,756 72,756 
Other investments 340! a eee 1,291,114 1,190,094 
Miscellaneous phy- Customers’ deps. 

sical property - 257,128 131,874] &advancepay’ts 231,176 220,081 
Cash and special Accts. payable and 

deposits __.-.__ 1.047 ,322 929,492 other curr.liabils. 304,861 493,598 
Working funds-_-. ere Accrued liabilities 
‘Temporary cash in- ROG GUD. cnwenen 1,397,591 677,685 

vestments - _ _ _ - 4,128,369 3,021,918] Deferred credits_- 24,974 52,088 
Material & supplies 497,192 530,492 | Deprec’n reserve__10,859,779 9,869,423 
Notes receivable __ a 8 8 Sanwes Other reserves __-_- |. eee 
Accts. receivable __ 578,181 641,224 | Surplus........-. 3,707,406 4,161,946 
Other curr. assets - cee 23,953 
Prepayments. _-__- 53,082 46,148 
Other def debits_- 5,991 21,924 

== -45,404.095 44,226,072 Total.........45,404,095 44,226,072 





—V.140, p. 796 
(D. L.) Clark Co.—Tenders— 


The Colonial Trust Co., trustee, Pittsburgh, Pa., will until noon, Feb. 20, 
receive bids for the sale to it of Ist (closed) mtge. 6% s. f. gold bonds, 
dated Feb. 1 1929, to an amount sufficient to exhaust $100.155 at prices 
not exceeding 105 and interest.—V. 139, p. 2359. 


Colonial Life Insurance Co. of America—Financial 
Statement Dec. 31 1934— 

Assets— Liabilittes— 
Bonds and stocks_______... $6,314,295] Reserve fund_-__. .--- ~o---- $15,750,834 
Mortgages on real estate_... 6,902,132] Special reserve._._.-.-..-.-- 37,549 
Real estate owned__.___..... 2,475,802] Res. for taxes payable in 1935 55,000 
Cash in banks and on hand... 1,105,191] All other liabilities. ....._.-- 344,883 
Advances on co.'s policies _—- Ps bk ba cawecwnnwanace 900 ,000 
Interest—due and accrued - - 336,214 SS a shed wb desenne came ‘ 903 ,462 
Premiums—due and deferred 201,547 | Contingency reserve_---_.--- 50,000 
Other assets - eee 2,157} 

Total. Sica oe “Tie... ec peer eh - $18,041,728 

Growth of the Company 

End of Year— 1934 924 1914 . 1904 
"POERI COMO... 6 ncaa a $5,102,459 $3,573,754 $1,226,795 $640,190 
Admitted assets... --.- 18,041,728 9,255,570 2,506,761 590 366 
Number of policies —_-__-- 494,769 453,501 214,372 86,915 
Insurance in force _ - - _- $100,279,446 $75,408,004 $31,512,744 $12,821,230 
—V. 138, 687. 


Columbia Gas & Electric Corp. (& Subs.)—Larnings— 


Period End. Dec. 3i— _1934—3 Mos.—1933 1934—12 Mos.—1933 
$19,743,700 $19,746,366 $73 427 66) $74,455 315 


Gross revenues_a_-_-_---5 
Oper. exp. & taxes_b__. 12,886,27 11,821,079 +785 ,073 5,391,104 


© 




















Prov. for retir. & depl..c 2,031,684 1,776,809 7,803,174 6,986,532 
Net operating revenue $4,825,736 $6,148,477 $19,839,413 $22,075,679 
Other income. ......... 33 ,594 56,200 110,991 242,463 
Gross corporate inc_-- $4,859,331 $6,204,677 $19,950,405 $22,318,142 
Int. of subs. to public & 
other fixed charges... 1,233,980 806,409 4,104,456 3,223,002 
Pref. divs. of subs. and 
minority interests - --- 615,614 652,527 2,586,250 2,585,086 
Bal. applic. to Col. 
Gas & Elec. Corp_. $3,009,736 $4,745,740 $13,259,698 $16,510,053 
Inc. of other subs. applic. 
to Col. G. & E. Corp. 37 ,468 2,374 173 ,272 32,126 
Net rev.ofC.G.& E.Corp 416,900 491,871 1,649,446 1,787,467 
Combined earns. appl. 
to fixed charges of 
Col. G. & E. Corp.. $3,464,106 $5,239,986 $15,082,417 $18,329,647 
Interest charges, &c., 0) 
Col.G.&E.Corp.--- 1,337,419 1,426,408 5,400,668 5,832,888 
Bal. 1. to cap. stks. 
“of CG. & E Corp. $2,126,687 $3,813,578 $9,681,748 $12,496,759 
Preferred dividends paid ..........-.---<-.---- 6,852,366 6,556,410 
aaa oe et ken nae eeabweseerasaweneee $2,829,382 $5,940,349 
Earnings per share on common shares outstanding $0.24 $0.51 


a It is the general practice of the corporation when a rate is being con- 
tested to show as gross revenues only such a portion of the total amount 
billed as is represented by the lower of the disputed rates although there 
is one exception at the present time. This procedure and the exception 
has been explained in detail in previous letters to shareholders. 

b During the third quarter of 1934 a settlement was made by a sub- 
sidiary company of a claim for additional payment under a certain gas 
purchase contract. Of the total amount of this settlement $414,000 was 
to adjust for the cost of gas purchased prior to Dec. 31 1933 of which 
amount $317,000 was applicable to the year 1933. for the year 
1933 as the eppert aneve & not saauese this amount as the adjustment 
was made through the surplus account. 

c The amounts set aside from income and carried to the reserve for 
retirements and depletion, as reflected in the books of account, are cal- 
culated generally on the same basis for both 1933 and 1934, except that 
port of the increase in the provision for 1934 over 1933 is accounted for 

y increased rate of accrual on one property. The three months and 12 
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months periods ended Dec. 31 1934 are affected by this increased rate in 
onemmeer the as amounts: $104,000 and $298,000. 
ote—Certain items in the statements are tentative and are es 

to adjustment upon the completion of the annual audit by independent 
accounts now in ° 

American Fuel & Power Co., Inc., and its principal subsidiaries are in 
receivership and the operations of these companies are not, therefore, 
rptteaset in  paaepmaaes income statements for either 1933 or 1934.— 

P dD. ° 


Commercial Credit Co. Balt. (& Subs.)—EZarnings— 
Calendar Years— 1934 1933 193 fo31 
Gross purchase receiv-- $377959,031 $199683,170 $141640,946 $274358,491 


Net profit after ch 
*5,391,132 2,951,919 297,982 3,778,406 
Earns.per sh.on com.stk. $4.11 $1.52 Nil $1.79 

x This net income does not include any profit in the purchase, for retire- 
ment or otherwise, (non retired in 1934) of any capital stock of the company 
or any dividends received by it thereon, or any appreciation of its assets. 

Dividend requirements on the 64% and 7% first preferred stocks (ex- 
cluding preferred stock of subsidiary), held by the public, were earned 
8.25 times during 1934, compared with 4.26 times for 1933. 

The book value of the common stock on Dec. 31 1934, excluding all 
reserves and including only $5 for all plant equipment, with nothing for 
ed was $21.31 per share, compared with $1 .26 per share on Dec. 31 
On Dec. 31 1934, the company had 1,827 employees, and, with its subs. 
was ~ “egy through 141 1 offices throughout the United States and 
Canada. It reported current collections, past due and repossessions and 
loss ratios on current receivables to be in excellent condition. — 
collections for less than four moaths, plus average cash balance, are us y 
ae ae 7, to pay-off the entire indebtedness of the company.— 

; , De a 


Commercial Investment Trust Corp.—Annual Report— 

Henry Ittleson, President, says in part: 

The net volume of receivables acquired duri 
749,248. com with $475,884,330 in 1933. he consolidated net po 
available for dividends amounted to $11,643,135, compared with $7,474,394 
in 1933. These net profits do not include any “ividends received on invest- 
ments of the corporation in its own securities. After dividends on ithe 

preference s . there remained available for dividends on {the 

common stock $10,803,563, equivalent to $5.50 per share on the av 6 
number of shares of common stock outstanding in the hands of the public 
during the year. This compares with $6,488,995, oqulvalens to $3.42 
per share for the average number of shares outstanding during 1933. 

On Oct. 1 1934, a dividend of 25% in common stock was distributed to 
the common stockholders. The earnings above stated available for divi- 
dends on the common stock are equivalent to $4.61 Fa share on the number 
of shares (including'the stock dividend) outstanding in the hands of the 

ublic at Dec. 31 1934. The payment ’of cash dividends at the rate of 
2 annum on the common stock was continued during the year and, 

nning with the dividend paid on Oct. 1, dividends at this rate have 
been paid on the increased number of shares. An extra cash dividend of 
50 cents per share on the common stock was declared Nov. 15 1934 and 
paid on Jan. 1 1935. 

All determinable and known losses were written off, and reserves con- 
sidered adequate to protect the corporation against possible future losses 
and unforeseen contingencies were set up in accordance with the corpora- 
tion’s usual practice. Collections have m highly satisfactory, accounts 
eharged off and past due accounts continue to be small and outstanding 
receivables are in excellent condition. 

The following is a classification of the division of volume during the year 
and of dollar outstandings at Dec. 31 1934: 


Volume for Yr. End. 


1934 amounted to $779,- 


Dollar ig gg 





‘ Dec. 31 1934 Dec. 31 193 
Domestic receivables, incl. Canada: $ % $ % 
Retail automobile instalment lien 
Co Sie a. ply A eR: 224,819,362 28.83 124,697,777 64.30 
Wholesale automobile lien notes 
and acceptances.._..._.....- 259,000,608 33.22 14,003,629 7.22 
Accts. receiv'le of factoring cos..254,972,370 32.70 27,907,268 14.39 
Industrial instalment notes (se- : 
cured by products other than 
GUNOTIOINI goin cucnncwas 38.995.174 5.00 27,312,123 14.09 
All foreign receivables_._.__..___- 1,961,734 25 
779,749,248 100.00 193,920,797 100.00 


During 1934, the corporation sola for cash all of the stock of Commercial 
Investment Trust A. G. (its subsidiary in Germany) and now has no foreign 
subsidiaries, except Canadian Acceptance Corp., which operates in the 
Dominion of Canada. 


Consolidated Surplus Account Year Ended Dec. 31 1934 
(1) Earned Surplus— 
pe SS eS a ee ee ee ee $16,659,658 
Dividend of 25% in common stock, at the stated value of $8 per _ 
share, distributed to common stockholders Oct. 1 1934--.---- 3,753,784 
Amount transferred to paid-in surplus_.....-.-------------- 113,786 


i a ko ee $12,792,088 
Net income, year ended Dec. 31 1934 after providing for interest 

and for income and other taxes and after deduction for known 

losses, credit reserves, contingencies ane net profit applicable 

to minority interest in subsidiaries_.......---.------------ 11,643,135 


a i in a eee neal $24,435,223 
Dividends on serial preference stock: Cash divs., $839,125; stock 
eee Ge I re ae me amen ee 839,572 
Deduct cash divs. on com. stock in the hands of the public_-.. 5,358,730 


‘Tobe) corned euroties, Tes. 31 1084. ...ccncccsnncccnccns $18,236,920 
(2) Paid-in Surplus— 


ee eS: 8 caw edawaveneeen eee $29,034,202 
Amount transferred from earned surplus-_-_-.---------------- 113,786 
Add’l paid-in surplus in respect of corporation’s com. cap. stock 6,060 


Additional paid-in surplus in respect of fluctuations of foraign 








exchange rates and in market value of securities.-.....------ 183,755 
Si 2 sis 3 oe oe bos adn encucawe watuate aren 114,897 
Total paid-in surplus, Dec. 31 1934.......--.-----0-e-cce $29,452,702 
Consolidated Balance Sheet Dec. 31 
1934 1933 | 1934 1933 
Assets— $ b | TAabilittes— $ $ 
0 Se 30,032,953 18,241,659) b Serial pref. stk. 14,046,100 14,046,100 
Cash in closed |a Common stock 20,131,552 16,104,848 
ee ae 33,556 | Com. stk. scrip- 763 
Notes and accts. Credit bal. due 
receivable____ 193,920,797 147,080,714) manufacturers 8,852,175 6,114,605 
Repossessed cars 165,972 86,587 | Min. int. in net 
Market. securs 1,599,965 1,605,791| worth of affil. 
Miscell. accounts | company... 2,071,552 978,417 
receivable___- 313,330 538,080 | Dividends pay'le 2,553,812 1,123,680 
Due from officers |54%4% conv. debs 18,461,000 18,461,000 
and employees | Notes payable_. 90,703,913 53,142,680 
for cap’! stock | Accts. payable_. 6,743,432 5,439,096 
purchase _-____ 73,524 425,970| Dealers reserve. 5,094,404 3,399,891 
d Investments... 4,611,702 6,181,315) Int. accrued on 
Misc, invest...-. S50,878 > sete0e | notes and debs 423,065 423,064 
Furn. & fixtures 8 11| Deferred income 11,048,956 6,524,600 
Deferred charges 413,078 212,349 Res. for loss and 
| contingencies. 3,734,378 2,953,424 
Earned surplus. 18,236,920 16,659,659 
| Paid-in surpius. 29,452,703 29,034,203 
oa 231,554,705 174,406,031| Total....... 231,554,705 174,406,031 
a Represented by 2,516,444 (2,013,106 in 1933) shares of no par value. 
b Represented by no par shares taken at $100 bay share. c Includes 64,156 
shares of com. stock of the company carried at $1,828,446. d Includes 


171,430 shares of the company’s common stock carried at $4,611,701 in 


1934 and $185,283 shares carried at $5,686.335 in 1934. 
The income statement for the year ended Dec. 31 was givea in ‘‘ Chronicle”’ 
of Feb. 9, page 967. 
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Consolidated Cigar Corp. (& Subs.)—EHarnings— 


Calender Yar 1934 1933 1932 1931 
Gross profi jes... $3,408,036 $3,108,523 $4,458,242 $7,327,241 
Sa rit on eae 57. *3'3e7 418 | °2'283,932 °3:176.077 4,402,204 

















¥ Operating profit.... $1,048,517 $824,591 $1,282,164 $2,925,037 
see ee etnatges (net), © 220,787 «282,662 «346,306 «506,462 
Fe. . & State taxes (est.) | 49,513 8 ayer ; 
Net income....-..-.-.- $778,217 $497 .779 $935 $2,122,173 
pref. stock of sub-_-- 11,984 11,991 12, ’ 
Paeeiaiede™ HENS Hees SE SG 
. S.ecce . . ’ * 
Geuemendividendsec... cctece . ccctos 187,484 1,249,960 
DD avin sapanees $65,864 def$241,734 3,502 $10,974 
Profit and loss surplus.. 2,804,533 2,666,652 2,740,612 3,570,403 
Shs. com. outst. (no par) 250,000 250,000 250 sae {74 
Earns. per sh. on com... $0.26 $0 $5. 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 _ 
—e $ s Ltabtitites— 
a ng _-- 1,527,991 1,567,064|6'4% prior pf. stk. 8,330,800 8,489,800 
Good-will & brands 1 1|7% pref. stock.... 2,224,900 2,244,900 
pe 1,888,141 1,429,664] b Common stock.. 2,500,000 2,500,000 
Marketable secur. 1,320,045 -....-.. Renal est. MtGGB... 3 concce 235,874 
Notes receivable. 59,153 54,352| Pf. stk. ofsub. cos 171,200 171,200 
Acc’ts receivable_. 1,646,659 1,624,611] Accts. pay.&accr. 260,586 312,760 
Misc. acc’ts receiv. 33,381 13,569 | Fed. & State taxes 47,738 37,618 
U. &. trons. 60M... cnccce 1,150,000 | Divs. payable-- -- 135,376 137,959 
Balances in sus- Res've for conting. 66,395 66,874 
pended banks - - 19,726 26,396 | Surplus....-..---- 2,804,533 2,666,652 
Inventories . . . - - - 9,828,136 10,802,820 
Inv. in & loans to 
other companies 97,452 105,450 
Deferred charges . - 120,841 89,711 alee 
0 16,541,527 16,863,639| Total _.....--- 16,541,527 16,863,639 


a After depreciation $920,667 in 1934 and $821,681 in 1933. b Rep- 
resentea by 250,000 shares of no par value.—V. 140, p. 967. 


Consolidated Dry Goods Co.—Earnings— 











Calendar Years— 1934 21933 1932 
Operating gain for year....-.--.---- $11,305 $27,974 loss$120,117 
DIODE OGIAGION « «oo ww wccccccccccce+o 51,662 51,913 57,214 

DP Gsrkenndtcensandtdwnwduwe $40,357 $23,939 $177,331 
Previous surplus. --.--....--.------- 1,473,443 1,545,108 1 :774,939 
Transf. from reserve for contingencies 10,000 248 = =—Sss seen 

Net surplus.............------- $1,443,086 $1,523,443 $1,597,608 
Preferred dividends a a at: ip em oy ae kt ies 37,500 37,500 52,500 
Charge-off on stock in Schenectady 

; aes rae 0tti‘w 00 
Cost of employment contract cancel- x 

Ee i =a <amen 
Add'ns to res. for doubtful accounts.. ------ oe er 

Cee DOG. Fh occ ccvccnctwsiedcce $1,399,478 $1,473,443 $1,545,108 

Balance Sheet Dec. 31 

Assels— 1934 1933 LAabilittes— 1934 1933 
Giticiwsence . $195,093 $93,149] Accounts payable. $64,707 $79,005 
Accts.rec.,lessres. 622,251 650,683 | Notes payable_ --- 100,000 150,000 
Merchandise - - . - 898,783 1,086,541} Accrued expenses - 12,754 14,555 
Investments 21,968 19,150} Mtges. on real est. 349,000 354,000 
Real est., less res 461,420 469,618] Reserve for con- 

Store impts.lessres 265,893 280,052 DP innco. _Aswene 10,000 

Store fixt. & equip. Preferred stock _- 750,000 750,000 
less reserve _ . 199,642 217,440] x Common stock & 

Deferred charges - 10,889 14,371 Rss cewsue 1,399,478 1,473,443 

: peer $2,675,939 $2,831,004 [er $2,675,939 $2,831,004 





x Represented by 30,000 shares without par value.—V. 139, p. 1864. 
Consolidated Gas Co. of N. Y.—T7o Vote on Merger, &c. 


The stockholders at the annual meeting to be held on Feb. 25 will consider 
authorizing the extension of the purposes and powers of the corporation 
and to authorize the trustees and officers to take any action deemed advisa- 
ble to effect such mergers, consolidations or sales of assets of one or more 
subsidiary corporations into or to the corporation, and to change the present 
name of the corporation.—V. 140, p. 967. 


Consolidation Coal Co. (& Subs.)—Earnings— 

Calendar Years— 1934 1933 | al932 
Sales of coal to public, 

incl.coal prod .&purch. 

transp.to distr. points 

&c. less allow., &c.)_$23,471,656 
Receipts from other op- 


1931 


$16,222,662 ; Not $21,352,234 


. | Reported 











erating sources _.-_--- 2,980,241 2,351,49% | 3,784,539 
Total income ------ .-$26,451,898 $18,574,155 s $25,136,773 
Oper. exp., taxes, insur. } N 


Not 
and royalties. -....-- 23,290,835 17,200,411! Reported { 24,611,967 





Earns. from oper. bef. 
prov .for depr.& depl $3,161,063 


$1,373,744 $426,698 
Profit from sale of capital 


$524,806 











ia i a ARR os i 2,415 8,701 6,802 
Inc. from other sources- 88,943 214,382 785,438 632,435 

Total income. ......-. $3,250,006 $1,590,542 $1,220,837 $1,164,043 
Int.on fund. dt. & loans} 687,849 ,364,724 
Amortiz. on bond disc’t! See b Seeb } 72,007 113,837 
Divs. on pref. stock of 

oS OT ees 46,397 206 ,368 209,767 
pe a”. eee aera 30,987 FREE 
Depreciation. _____._-- 338,265 296,998 1,239,983 1,991,031 
Depletion (on cost) _-- 8,346 14,616 89,560 279,697 
Prov. for Fed. income & 

excess profits taxes_ Pee. Oe = eee _haeaceale 
Parent cos.’ cap. expend. 

charged to expense in 

lieu of depreciation... 1,107,094 BORG’ | Saving | +awmmee 
Prov .for funds in cl’d bks 20,739 ofa ee 
Int. on 5% secured notes 206,695 Ds) eee eee 
Amortiz. of disc. on 5% 

secured notes____.___ 1,008 ee ae} ee 
Miscell. int. & amortiz. -____- a ae see 

Profit for the year___ $1,430,022 $571,020 df$1,105,919df$2,795,013 
Previous deficit. _...__- 21,527,732 11,321,681 9,641,916 6,346,588 

Total deficit_._..-.- $20,097,710 $10,750,661 $10,747,835 $9,141,601 
Reduc. of invest. in sub. 

Sy ee et 136,900 500,315 
Sund. losses (parent co.) 274,216 [on,0G0. ""Geosnee.  . wediben 
Adv. royal. & sundry 

EE ee ee ee Geen. wweces 
Loss on invest. in Carter 

Coal Co. & cancell. of 

indebt. upon termin’n 

of oper. agreement on 

EE SRTEUEEsheess  ovawce Uk. A. ire. 





Bal. at debit of profit 
& loss acct. Dec. 31.$20,371,926 $21,527,732 $11,321,681 $9,641,916 


a Being consolidated statement of operations of company from Jan. 1 
to June 2, date of receivership and report of receivers for balance of year. 
b we, provision made for interest and amortization on funded debt in 
default. 
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Consolidated Balance Sheet Dec. 31 











1934 a1933 | 1934 1933 
Assets— $ $ Tiabilit $ $ 
b Capital assets. 48,726,328 49,421,259 stock...10,000,000 10,000,000 
Investments ..... 1,296,680 1,253,325|Common stock...40,015,748 40,015,748 
Deferred charges. 1,286,593 1,301,548| Funded debt----- 131,000 26,131,000 
Int. on mtge. bds. Accounts payable. 1,953,090 1,276,143 
subseq. to date Notes pa sia BOOS 8 saccem 
of receivership_. 2,813,484 _..._. Surp. of sub. cos. 
Inventories... . »311,685 4,433,160 accr .prior to acq 
Notes & accoun of stk. by Cons 
vable...._. 4,397,209 3,590,030 COs scce0 3,914,127 3,914,127 
ovensusmscce 1,545,869 1,283,020 | Excess of par val 
Cash in hands o of sub. cos. stock 
fiscal agent, &c. 150,295 126,023; over cost.....-. 199,864 199,864 
Divs. receivable.. .._..- 17,068 | Accr. int. on 5% 
Deposits in closed secured notes_- 32,932 100,000 
0p sab sece 41,808 84,455| Accr.int.onmtges 482,281 482,281 
Rec. on account of Accr. prop. taxes. 242,162 30,704 
sales of prop.,&c 70,816 69,400 | Res. for Fed. inc. 
EE 6b = Kebonee 20,371,926 21,527,732; & excess profits 
————e pm en 
Res. for conting. 
& insurance----. 58,899 58,899 
Accts. pay. prior 
| to receivership. 166,842 178,635 
| Deferred credits.. 3,428,035 519,620 
BOG: bp wesean $8,012,692 83,107,023, Total_...-.---- 88,012,692 83,107,023 


a Consolidated balance sheet of receivership estate and subsidiary com- 
panies. a” Ate deducting reserves for depreciation and depletion.— 
—Vv. - . 


Consolidated Gas Utilities Co.—Committee Issues State- 
ment— 


The protective committee for the 64% convertible gold debentures, 
series A (E. G. Diefenbach, Chairman) has issued a letter in answer to 
recent letters addressed to the bondholders by Gaston F. Balme, which it 
says contain a number of misleading statements and inferences. 

The letter also states: ‘‘The holders of over 56% of the bonds and 46% 
of the debentures have approved the plan, dated Aug. 1 1934, the holders 
of less than 2% of the debentures have filed their dissent with the committee 
and the balance of the debentureholders have taken no action. The com- 
mittee therefore believes that it is essential to your interests that de ts 


under this plan be made promptly so that the reor ization can be 
without delay.’’—V. 140, p. 967. “ae 


Consolidated Investment Trust—70—Cent Spec. Div. 

The trustees have declared a special dividend of 70 cents per share in 
addition to the usual semi-annual dividend of 50 cents per share on the 
capital stock, par $1, both payable April 15 to holders of record April 1. 
An extra dividend of 25 cents per share in addition to an initial dividend 
of 50 cents was paid on April 16 1934. 

The special dividend will be paid from the undistributed balance of 
1934 earnings and represents largely special and accumulated dividends 
— during that year on investments held by the trustees.—V. 139, 
p. : 


Consolidated Retail Stores, Inc.—January Sales— 
Month of January— 1935 1934 
—_ $513,501 $496,882 


140, p. 473. 


Consumers Co., Chicago—Reorganization Opposed— 
A bondholders protective committee for the first mortgage bonds has 


been organized to oppose the reorganization plans for the com ny. which 
has been presented to Federal court Chicago under Section 77-B of the 
amended Bankruptcy Act. The committee is opposed both to the original 


plan and to suggested amendments filed by Joseph Hock, Vice-President 
of the company. 


The committee has circularized bondholders seeking their authorization 


to oppose reorganization on the proposed basis at the court hearing on 
Feb. 25.—V. 140, p. 967. 


Continental Baking Corp. (& Subs.)— Annual Report— 
Income Account for Years Ended 

















Dec. 29’'34 Dec. 30 '33 Dec. 31 '32 Dec. 26 °31 
Profit from operation_-_-a$4,243,567 $4,905,850 $5,470.18 $7 ,648,059 
Interest paid -_.....-.- 104,345 110,625 215,759 257,311 
Depreciation._...._... 1,797,863 1,751,303 2,164,387 2,562,554 
Loss on equip. dispos.of RARE 2 SE aa eC ISITE 
Estimated Federal taxes 96 ,850 241,000 309 ,000 555,000 

Net profit from oper_. $2,005,287 $2,802,922 $2,781,039 $4,273,194 
Divs. paid & accr., min. 

pref. stockholders- - - - 616 14,492 21,983 29,722 
Divs. on 8% pref.stock. 1,633,296 1,714,110 2,862,346 4,034,138 

Balance, surplus - - _-- $371,375 $1,074,320 def$103,290 $209 333 
Previous surplus ------- 4,004,637 3,235,351 3,460,116 3,222,584 
Adj. prior years’ taxes __ Cr30 Dr14,767 Dri3,681 Cr208,041 
Excess of par of pref. 
« Stock purchases, &c__ 445 ,066 2,112,733 2,295,023 701,792 
™ Total surplus. -.-_._..- $4,821,108 $6,407,638 $5,638,168 $4,341,750 
Res. for revaluation of 

unused property, &c_-_ 445,066 2,112,733 co S ee 
A SC Sake 00 eke wn 185,000 
Oe cee ree, = keiths sacaee | pmaerce 496,633 
Reserve for conting’cies-§ $-.-... -.---- [oe eee 80s Sw awue 
Loss on sale of notes of 

National Foods Corp. = ____-- ee ee 
Miscellaneous charges_-.- _ _ _ -. 130,268 107 ,793 200,000 

Earned surplus_-_-_-_-_- $4,376,042 $4,004,637 $3,235,352 $3,460,116 


a Includes other income of $280,530. b Loss on sale of National Food 
Corp. notes; less portion thereof ($1,000,000) charged to reserve for con- 








tingencies. 
Consolidated Balance Sheet 
Dec. 29°34 Dec. 30°33 Dec. 29°34 Dec. 30°33 
Assets— $ $ Liabilities— $ $ 
a Land,bldgs.,ma- Accounts payable. 486,736 493,781 
chinery, &c - _- . _31,568,999 32,834,359] Accrued interest, 
Pat., g'd-will, &c_10,330,375 10,341,824 taxes, &C._.... 238,741 318,506 
2 Be eee 3,764,790 3,606,904) c Divs. pay.&accr. 404,416 415,237 
Marketable securs. 380,000 875,890] Fund. debt. install, 101,250  $_____. 
Accts. rec.—trade_ 746,040 871,950} Est. liabil. for Fed- 
Sundry accts. rec_ See > seesaw eral taxes_____. 296,850 241,000 
Loans adv. toemp. SM Salesm'sguar.dep. 316,962 306 ,950 
Bal. in closed bks_ 42,618 69,064| Fire ins. reserve_. 591,721  _____- 
Cash & mtges. held Sundry reserves _- 19,913 497,390 
by trustees -____ -, ii Fund. debt of subs. 1,468,200 1,692,550 
d Inv. incl. A stk- 50,000 50,000} Min. int. appl. to 
Pref. stk. (33 shs.) . ee stk. of subs. not 
Inventories _ _.-.- 2,687,238 2,338,048 ,, Se 10,633 18,025 
Fire insur. fund.. 591,721 -.---- Preferred stock _ _ 40,200,000 41,080,000 
Sundry investm’ts 62,572 225,719} b Capital surplus. 2,503,000 2,503,000 
Deferred charges.. 515,260 357,318] Earned surplus___ 4,376,043 4,004,637 
TR icc oie 51,014,465 51,571,077 ON ss 5 so: Ssncdcannen 51,014,465 51,571,077 





a After deducting reserve for depreciation, &c. 
no par value: Authorized, 2,000,000 shs.; outstanding, 291,813 shs.; Class 
B common stock, no par value: Authorized, 2,000,000 shs.; outstanding, 
2,000,000 shs. c Dividends payable and accrued on pref. stock of su 
sidiary companies not owned and on pref. stock of the corporation. d Repre- 
sented by 10,000 shs.—V. 140, p. 968. 


(W. B.) Coon Co.—Preferred Dividend Passed— 
The directors have decided to defer the dividend ordinarily payable at 
regular 


b Class A common stock, 


this time on the 7% cumulative preferred stock, par $100. The last 
payment of $1.75 per share was made on Nov. 1 1934. 
Calendar Years— 
et loss after Sapetntion, exp., &c., charges... 


1934 1933 
N $81,181 prof$740 
—V. 139, p. 204 
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Cord Corp.— Stock Holdings Sold— 

The stockholders, at a meeting held Feb. 8, approved the sale of the com- 
pany s holdings of Lycoming Aircraft, Stinson Aircraft and Smith Engineer- 
ng & Aeroplane Development Co. to the Aviation Manufacturing Co., a 
new company. Raymond S. Pruitt, Vice-President of the new company 
and L, B. Manning is President.. 

The segregation is in accordance with the Airmail Act of 1934, under 


which air lines have to be separated from manufacturing companies.— 
V. 140, p. 968. 


Cream of Wheat Corp.— Earnings— 














Calendar Years— - 1934 1933 1932 1931 
Manufacturing income__ $2,900,153 $2,740,230 $3,067,098 $3,510,249 
ee TE 1,383,517 1,321,628 1,461,971 1, ,040 
Operating income____ $1,516,636 $1,418,602 $1,605,127 $1,649,209 
Other income__________ 55,213 71,580 113,336 75,741 
Total income_______-_ $1,571,849 $1,490,182 $1,718,463 $1,724,950 
Federal, &c., taxes_____ 215,3 200,588 217,886 220,783 
2. . SR eee y3$1,356,544 y$1,289,593 ,500,577 $1,504,168 
oS eae 1,350,900 1,200,000 1,350,600 1,501,050 
| ae 2 $5,644 $89,593 $149,977 $3,118 
Earns. per sh. on 600,000 
shs. cap. stk. (no par) - $2.26 $2.15 $2.50 $2.50 


x Includes dividends declared and payable Jan. 2. 
charges of $58,827 in 1934 and $61,710 in 1933. 


Consolidated Balance Sheet Dec. 31 


y After depreciation 


Assets— 1934 1933 Liabilities— 1934 1933 
xLand, buildings, yCapita! stock ____$1,200,000 $1,200,000 

mach'y &equip. $672,364 $713,725) Accounts payable- 58,655 67 ,367 
J SRE 850,225 671,096 | Accrued payrolls, 
Marketable securs. 1,938,614 1,962,579 gen. taxes, &c__ 62,629 42,224 
Accrued interest _- 15,517 11,698 | Federal taxes, &c. 215,305 200,588 
Accts. receiv., &c_ 211,667 165,096 | Dividends payable 450,000 300 ,000 
Inventories - - - - _ - 453,207 446,588, Capital surplus__. 1,240,953 1,240,953 
Other tang. assets _ 42,292 44,724) Earned surplus... 1,041,082 1,035,437 
Good-will__._.--.- 1 1 
Deferred charges _ - 84,736 71,063 

5 RS gt $4,268,624 $4,086,571 Total _ - ...$4,268,624 $4,086,571 





x After depreciation of $265,004 in 1934 and $234,902 in 1933. 
sented by 600,000 no par shares.—V. 139, p. 4124. 

Curtis Publishing Co.— Annual Report— 

Calendar Years— 


1934 x1933 
Revenue from advertising, circulation, &c____.__- $31,290,148 $27,591,069 
Miscellaneous income... _.............--.-.--- 109,344 01,349 


y Repre- 











eee eee 114,455 23 ,724 

SE a i aS oa nbc bia bw cdniee oe $31,513,948 $27,716,143 
Production and delivery _-_..------------------ 17,291,671 16,200,352 
pe A eR eee areas 7,287,495 9,607 371 
Fo eS eae eee 429,402 496 326 
General and miscellaneous expenses_____.___.__- 183 ,938 182,638 
xr ll i eee era aan 3,782 79,476 
Depreciation on plant, fixtures and buildings -_--_- 453 ,063 453 ,046 
Provision for Federal, State and city taxes______- 1,325,561 470,499 

EES EES eae ee ee ae ee $4,539,033 $226,431 
Income from general investments_____...______- 1,105,586 1,071,769 
Dividends on company’s own stock ___-____----- S00 ee 0 i«#«‘“e WSL 
Credits through cancellation of employees’ stock 

ee SS se aa can ckeadaae 31,412 15,374 

SE GE ik oo ccd eees on ons aseceennc se $5,906,325 $1,313,576 
Credit balance, beginning of year_____________-- 2,348,768 460,191 
Reserve for preferred dividend restored to un- 

DT PPO OD cecebtedscacwaacutereiee. ~~ weetoen 1,575,000 

CR SS ee ee eye ene ee eee ae ee eee $8,255,093 $3,348,768 
Dividends, preferred stock (incl. dividends on com- 

ee 6 Oe acs cae hn cks a wenctiosa tne ae S400 eee. -< “Seacee 
Transferred to contingent reserve____..-.------. = ____-- 1,000 ,000 


Credit balance, end of year__.......--------- $2,855,093 $2,348,768 


x 1933 figures restated for comparative purposes. 
Consolidated Balance Sheets Dec. 31 





1934 1933 1934 1933 
Assets— $ bd Liabilities— $ $s 
COR. Scccrnciitas 7,140,021 3,438,821] Accounts payable. 2,669,816 2,494,453 
Accts. receivable... 244,85 306,543 | Notes payable__-_ 750,000 750,000 
Notes receivable __ 26,593 26,343 | Wages earned but 
Collateral notes of ee 149,493 116,684 
employees - - __. 119,492 124,314] Pref. div. payable 
Inventories... ~~. 4,498,686 4,459,664 aun. 3 1966..... 1575000 . «swuss 
Investments --_-_-_- 20,977 684 20,527,375| Def. liabilities_... 3,665,887 3,402,721 
Selfins.fundinv.. 489,548 489,617 | Reserves________- 15,529,507 14,482,302 
Fixed assets -_---._- 23,948,079 24,145,786 | Capital stock _x___24,808,308 24,676,586 
Deferred assets__. 2,579,142 2,774,048} Conting. res. & un- 
Good-will _ ._.--.-- 10,979,000 10,979,000 divided profits__21,855,094 21,348,768 
Total _ - - ._.71,003,105 67,271,513 (| ree 71,003,105 67,271,513 


x Represented in 1934 by 863,668 shs. of pref. and 1,790,630 shs. of 
common stock of no par value and in 1933 by 862,119 shs. of pref. and 
1,791,223 shs. of common stock.—V. 140, p. 968. 


Devoe & Raynolds Co.—FEztra Distributions— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of like amount on the class A 
common stock ana class B common stock, no value, all payable April 1 
to holders of record March 20. Similar distributions were made on these 
issues in each of the five preceding quarters. 


New Directors— 

Clarence H. Brown, Renshaw Smith Jr., and J. S. Lon 
eaters ‘ Nee ga C. B. Hubbard, A. W. Francis and 
—VvV. 140, p. x 


Dodge Mfg. Corp. (Mishawaka)—To Recapitalize— 

Federal] Judge Thomas W. Slick will be asked on March 9 to confirm a 
plan of reorganization for the company through which it may dispose of its 
present indebtedness and remodel its capital structure. 

Under the proposed reorganization plan a new Dodge corporation would 
be formed under the laws of Indiana and would be authorized to issue 
88,834 shares of new capital stock of no par value. Of this stock, 72,789 
shares would be issued in settlement of the corporation's present obliga- 
tions to creditors and preferred stockholders, and the balance would be 
reserved for subscription by common stockholders. 

Current liabilities of the corporation as of Oct. 29, when the original 
petition to reorganize was filed with the Court, amount to $59,189. 

The corporation's negotiable assets are listed as totaling $640,000, with 
permanent assets of $2,38' ,000.—V. 139, p. 3153. 


Dome Mines, Ltd.—Value of Production— 
Month of January— 1935 1934 
We I os onc ccacececcsesuasedeen $545,789 $641,637 


Note.—1935 figures are after deduction of Dominion bullion taxes (non- 
existant in January 1934) and mint charges.—V. 140, p. 474. 


(E. I.) du Pont de Nemours & Co., Inc.— Annual Report 


Resulis for 1934—The annual report issued Feb. 12 shows earnings appli- 
cable to the common s of $40,475,030, or $3.66 a share on 11,049,259 
av shares outstanding. This figure, which includes dividends re- 
cei from the company’s General Motors investment, equivalent to $1.36 
on 
on 10,983,379 average shares 
dends 





have been elected 
illiam 8. Gray Jr. 


each share of du Pont stock, compares with $32,921,253, or $3 a share 
outstanding in 1933, included divi- 


received from the General Motors investment equivalent to $1.14 
. Figures for both years include du Pont 


on each share of du Pont stock 
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company's equity in undivided profits or losses of controlled companies 
not wholly owned. 

The preliminary report of General Motors Corp. indicates that the 
earnings on its common stock for the — 1934, including its uity in 
undivided profits of subsidiary and affiliated companies not consolidated, 
amounted to $1.99 a share. General Motors Corp. paid in 1934, total 
dividends of $1.50 a share on its common stock from earnings for the same 
year, leaving $0.49 a share as undivided profits, equal to approximately 
$0.44 a share on du Pont company’s common stock, which added to the 
above mentioned earnings of $3.66 a share, makes the a of the com- 
pany, including its cmmity in the undivided profits of General Motors Corp., 
approximately $4.10 a share as compared with earnings for 1933, similarly 
adjested, of $3.42 a share. 

Net income for 1934, after making provision for Federal income tax and 
interest on bonds of subsidiary company, was $46,701,465, which is equal 
to 7.12 times the dividends on debenture stock as compared with $38,- 
ga for 1933, which was equal to 5.94 times the dividends on debenture 
s ‘ 

Income from operations was $30,290,622, as compared with $24,358,201 
in 1933. Income from investments was $21,285,610, which includes 
$6,285,975 income from marketable securities, investment in controlled 
companies not wholly owned and miscellaneous investments, and $14,999,- 
635 from investment in General Motors Corp. common stock. In 1933, 
income from investments was $18,065,487, which included $5,565,214 
income from marketable securities, investment in controlled companies 
not wholly owned and miscellaneous investments, and $12,500,273 from 
investment in General Motors Corp. common stock. 

A review of the company’s business for the five years, 1930 to 1934 incl., 
shows that earnings on the common stock aggregated $17.44 a share and 
dividends aggregated $16.89 a share, equal to 96.8% thereof. Earnings 
and dividend payments for last year on common stock were both about 
48% less than the corresponding figures for 1929. 

The company’s volume of business expressed in dollar sales for the 
year 1934 was about 18% greater than for 1933. It is stated that increase 
in tonnage accounts for practically the entire increase in dollar volume 
since such changes as occurred in prices of individual products had hut slight 
effect on the average price of the company’s products. The 1934 volume 
was about 47% greater than for 1932 when the volume was lowest of any 
year during the past five years. 

The rising trend of business which had carried through, with only tem- 
porary set-backs, since the middle of 1932, continued until about the middle 
of last year when sales turned sharply downward. In November, however, 
conditions began to improve, sales rising in December to a height which, 
correcting for seasonal variations, exceeded that of any period during the 
last four years. 

Current Assets—Total current assets are $124,025,723, and total current 
liabilities are $19,155,627, making a ratio of current assets to current 
liabilities of 6.4 to one. The current assets include $30,879,071 in cash; 
$30,816,771 in marketable securities, on basis of cost (quoted market value 
on December 31 1934 $31,019,528); $17,043,616, accounts and notes re- 
ceivable, trade (less reserve for doubtful accounts and notes, cash discounts, 
&c., $1,818,547); $43,669,984, inventories at or below cost; and $1,616,279, 
miscellaneous accounts receivable, advances, &c. (including current ac- 
counts receivable from controlled companies not wholly owned, $372,089). 

Total assets are $631,120,281, in which is included $157,000,000 repre- 
senting the company’s permanent investment in 10, ,000 shares of 
General Motors Corporation common stock which has been revalued at 
$15.70 a share, which corresponds to its net asset value as shown by the 
balance sheets of General Motors Corporation at Dec. 31 1933. 

The company’s surplus at the end of the year was $178,729,397. 

Expenditures, &c.—The report, after discussing at some length the general 
economic conditions, makes this significant statement: 

“Your company has not been unmindful of the situation presented by 
these conditions—promising on the one hand a future charged with con- 
siderable uncertainty, and under other circumstances offering vast opportu- 
pene Pe = aaa commercial and industrial activity and improved stand- 
ards of living. 

‘As this report indicates, your company has continued large expenditures 
on research work, on plant renovations and enlargement of capacities. 
These expenditures will be continued and will be further expanded as con- 
ditions seem to warrant.’’ 

Among the expenditures noted are approximately $27 ,000 000 in extend- 
ing and modernizing the company’s manufacturing facilities. About 
$16,000,000 of this amount were expended in providing additional capacity 
for some of the older processes and for facilities for initial operation of new 
processes, and approximately $11,000, for renewal and modernization 
of equipment and facilities used in existing processes. 

The company's chemical and engineering research work was continued as 
major activities and led to the successful introduction of a number of new 
products. Principally the aforementioned additional facilities were pro- 
vided at the plants at Deepwater Point, N. J.; Niagara Falls, N. Y.; Belle, 
W. Va., at each of the four plants of the Du Pont Rayon Co., and at the 
Baltimore plant of the Krebs ye & Color Corporation. The latter 
company began construction at Edgemoor, Delaware, of a new plant to 
provide additional capacity for the manufacture of titanium dioxidepig- 
= It is expected this new plant will be in operation by the middle of 

5. 

Foreign—Net earnings of the company's foreign affiliations are reported 
as having shown a substantial increase during the year, more particularly 
with respect to Canadian, British and Australian affiliations. 

The company and Imperial] Chemical Industries, Ltd., have amalgamated 
their interests, both manufacturing and sales, in the Argentine, by effecting 
joint ownership of a company to carry on the combined businesses. Appli- 
cation has been made to the Argentine Government to register the corporate 
title under which this company willoperate. This pe awry ape is regarded 
as a logical and constructive effort to place the participation of these two 
companies in the Argentine chemical industry on a basis which will enable 
them to contribute more effectively to the development of Argentine in- 
dustry in general, and indicates the confidence of these two companies in 
the future of that important South American country. It is expected that 
additional products will be manufactured in the Argentine by this new 
company when such manufacture is economically sound. 


During the year, ‘‘S. A. Du Pont do Brasil’’ was incorporated under the 
laws of ) -- with headquarters in Rio de Janeiro, for the purpose of 
facilitating and extending the sale of the company’s products in that coun- 
try. All of the stock of this new company is owned by the du Pont company. 
Diversification of Business—The company’s diversified, though closely 
related lines of chemical manufacture, place it in the position of supplying 
important materials for Paes | industrial activities, which tends to produce 
a comparatively even rate of business throughout the year. In this con- 
connection, the following tabulation divides the company’s total sales for 
1934 among the diverse consuming industries, and is shown in comparison 
with similar tabulation included in the 1924 report: 
—Y% of Total Sales— 
1934 1924 


16% 
16 


Industries— 
SE Ces eed es aeheatenbeheuasaenwcnae 
IN hess ok wes sea ddwkdvedewecwe 
CN, SOONG, no vs wii Cee desea dawnaern< 
pC a ee ee 
Paper, containers and wrapping materials_.._.....-. 
Construction and maintenance _.._.---..-----.--- 
Petroleum products and refining. -.-_-....-..---- 
Mining {9p 


amt et pet IND 
ee WRPNWNINOM ARNO 
x 
~ 
a ee 


—i ot 


po 
Dn Se OO. cad Gene 6 wares Gdelieatwanie apie 
EE i atirde eda bitin des Seacebucicep eee alt 
Sporting and military powders-__-......---..----- 


dont Crore! 








100% 100% 

Relations with Employees—In discussing the company’s relations with its 
employees, the ay gh says that the various Works Councils have been 
important factors in continuing the satisfactory relations existing between 
the company and its employees. At about two-thirds of the plants, the 
employees have made certain amendments in the representation plan. The 
principal change was one whereby those Works Councils are now composed 
exclusively of representatives elected by the employees instead of equal 
number of employee-elected and management-appointed representatives. 
At the remaining plants the employees voted to retain the original plan. al 
During the year approximately 1,000 employees were added to the rolls 
of the company and its wholly owned subsidiaries, making a total of ap- 
proximately 38,000, to which can be added 5,000 employed in companies 
controlled but not wholly owned. Upward adjustments in hourly wage 
rates§were made at all operating points where conditions warranted such 
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changes. ‘Total salaries and wages paid in 1934 amounted to $57,760,000, 
an increase of $11,940,000, or 26% over 1933. 

Senate Committee Investigation of Munitions Industry—T he report com- 
ments briefly on the activities of the Special Committee of the U. 8. Senate 
authorized to investigate the manufacture and sale of munitions of war. 
It states clearly the company’s position with relation to the Government's 
need for military explosives in these words: ’ 

‘A word may be desirable as to the company’s present position and intent 
with respect to the manufacture of military explosives. The comparative 
unimportance of this business, amounting over the past ten years to less 
than 2% and in the past year to only 1% of the total manufacturing activi- 
ties of the du Pont company and involving the services of only a few hundred 
out of a total of some 35,000 employees, has already been pointed out. 
Obviously, this business might be surrendered without any real impairment 
of your company's present ability to earn profits; and no expectation is 
entertained of any large future profits from this source. Unless and until 
conclusively informed that the historic national policy of our country in 
these matters has been reversed, it is the present intent of your company 
to continue endeavoring to do its part in supplying the needs of the Govern- 
ment for military explosives.”’ s 

As a matter of further interest, there is inserted at the front of this report 
a facsimile of an ‘‘Award for Distinguished Service’’ which the du Pont 
company, like many other munitions manufacturers, received from the 
United States Government at the close of the World War, over the signa- 
tures of Newton D. Baker, Secretary of War and B. Crowell, Assistant 
Secretary of War and Director of Munitions. 


Consolidated Income Account for Calendar Years 











1934 1933 1932 1931 
$ $ $ $ 

Inc. from operations before prov. Ps 

for depreciation & obsolescence 43,796,411 37,262,303 23,363,887 33,608,368 
Prov. for depreciation and obso- 

lescence of plants & equipment. 13,505,789 12,904,102 13,009,753 12,499,015 

Income from operations... _.. 30,290,622 24,358,202 10,354,134 21,109,352 
Inc. from invest. in Gen. Motors. 14,999,635 12,500,273 12,500,273 29,942,930 
Income from miscell. secur.,&c_. 6,285,974 5,565,214 4,448 ,022 4,434,673 

Pe Oss cadewakwacawe 51,576,231 42,423,689 27,302,429 55,486,954 
Provision for Federal taxes______ 4,818,017 3,459,823 997,235 2,224,511 
Interest on bonds of sub. cos_-_-- 56,750 68 ,534 70,416 72,383 

Ok eee 46,701,465 38,895,330 26,234,779 53,190,060 


Surplus at beginning of year__- .-170,345,234 178,717,374 198,933,044 208,082,665 
Adj. resulting from disposition of 
co.’s com. stk. prev. purchased 4,023,149 
Premium (excess over par value) 
received for common stock is- 
sued under subscription offer __ 


eee ”—(i awe 8 Seamed Cr3,120 

Surplus resulting from acquisition 
of assets of the Newport Co... ...... ccc. 2 2 ewer 1,759,496 

c Adjustment resulting from re- 


valuation of interest in General 


Motors Corp.—-____________. Dr2,500,000D7r14,500,000 Dr9,981,220 Dr8,484,037 
Approp. to adjust book value on 


patents to nominal amount__. 





pena. abebbe  ~ “wabdews Dr5,354,105 

6 OE ne ee 219,538,312 207,135,852 215,186,603 249,197,199 
Dividends on debenture stock... 6,555,635 6,544,955 6,529,298 6,189,874 
Dividends on common stock__.. 34,253,280 b30,245,663 29,939,930 44,074,280 





Profit and loss surplus________ 178,729,397 170,345,234 178,717,374 198,933,044 
Average number of shares com. 


stock outstanding (par $20)... 11,049,259 10,983,379 
Amount earned per share $3.66 $3.00 


b The following extra dividends paid on the comm k 
1933, $8,280 176" D on stock are included above: 


c The value of du Pont company’s investment in General Motors Corp. common 
stock was adjusted on the books of the company in 1930 to $187,147,875; in 1931 to 
$178,663,838; in 1932 to $169,000,000 in 1933 to $154,500,000, and in 1934 to 
$157,000,000, which closely corresponded to its net asset value as shown by the 
jon new taal Coe Motors ae at Dec. 31 1930, 1931, 1932 and 1933, 

q ese shares are now valued at $15.70 a y y 
halter tose 1k.0h an 3 0 a share, the previous valuation 


10,867,678 11,008,512 
$1.82 $4.29 


Consolidated Balance Sheet Dec. 31 


1934 1g 

Assels— $ ig 7 —_ 
SSE ee 30,879,071 18,838,539 20,976,198 20,761,887 
Accounts receivable...._____._. \ 17,043,617 19.086.199 {15,186,996 18,586,834 
Notes recelvable Dern ee 878,547 1.054.645 
i i tsi tg 43,669,985 33,835,935 28,557,810 33.564. 
Misc. accts. rec., advances, hl , — : panigy rind 

arketable securities... ___ 430,816,771 58,010.; 26,205 160,629 
Marketable securities. -—- 010,388 41,726,202 47,960,629 


Nae a157,000,000 154,500, 9, ’ 
Investment in affiliated cos. not esegpeniagtaps senna e 
wholly owned & miscel. invests 36,771,460 41,331,026 40,160,389 
Notes receivable for com. stock 
sold to employees under Execu- 
ee aii 
Common stock acquired for 
awards to employees under 
pong Plan (20,078 shares at 


ERI REE ne oe ee 

ee a a weececeenne 275,413,934 246,724,457 245,089,742 246,306,177 
, Bood-will, &e___ 29,905,938 25,191,470 25,193,8: 97,4 

Deferred debit items erin ere 


39,995,837 


5,259,694 7,146,577 7,875,264 7,723,589 





“> ae 1,188,929 966,475 841,101 725,022 

, AAS es eee 631,120,282 605,631 
F f > = hae 4 , ,064 595,486,070 620,540,020 

Ccounts payable__.____________ 6,575,014 12,990,039 7,180,249 7,806,758 
Dividends payable on deb. stock 1,639,422 1,639,926 11639551 1'648'245 
Accrued liabilities (incl. prov. for 

Fed. & other taxes $5,885,732). 9,104,441 _..... _..... __._... 
Miscell. accts. pay., adv., &c.... e€1,836,751 ......  _......  ...... 
Prov. for awards to employees 

under bonus plan_.___________ RAED in iw gee = ee ek el rea 
Deferred liabs. & credititems_... ______- 1,971,298 1,811,057 2,017,337 
— — oauiiary cos. in hands 

. ., eee eet 1,135,000 1,135,000 1,394,000 1,446, 
Debenture stock issued 83.150 


ia ib acta te sha 109,294,800 109,328,450 109,303,450 109,883,150 
bCommon stock.____._________ 221,315,240 220,467,740 212,788,390 221,315,240 
Res. for deprec. & obsolescence __ 75,540,299 64,299,414 59,258,951 53,732,430 
Reserve for insur., bad debts, &c_ 24,413,506 23,453,962 23,393,048 23,757,816 
Surplus applicable to company __c178,729,397c170,345,234 178,717,373 198,933,044 





Sd ih aa ckmasieai as @ tkccacn cco 631,120,282 605,631,064 595,486,070 620,540,020 
a General Motors Corp. common stock—10,000,000 shares carried at $15.70 a 
share in 1934 and $15.45 in 1933 (9,843,750 shares of which are represented by E. I. 
du Pont de Nemours & Co.’s interest in General Motors Securities Co.). b Repre- 
sented by common shares of $20 par value (in 1934 includes 20,078 shares in 


treasury 
acquired for awards to employees under bonus plan and in 1933 is after deducting 
15,149 shares in treasury stated at $847,500). cE.I. du Pont de Nemours & Co.’s 


equity in surplus of controlled companies not consolidated has increased since 
acquisition by a net amount of $2,121,564 in 1934 ($1,680,100 in 1933) which is 
not included in surplus in above balance sheet. d The quoted value on Dec. 31 1934 


was $31,019,809. e Including current accounts payable to controlled companies 
not wholly owned, $389.—V. 140, p. 638. ‘ ” 


Eastman Kodak Co.—Increases Common Divi dend— 
The directors have declared a quarterly dividend of $1.25 per share on 
the common stock, no par value, payable April 1 to holders of record 
March 5. This compares with $1 per share paid in each of the three preced- 
ing quarters and 75 cents share paid each three months from Oct. 1 
1932 up to and including April 2 1934. In addition an extra dividend of 
5 cents per share was paid on Jan. 2 last, and extra dividends of $3 per 
share were paid each Jan. 2 from 1925 to 1932 inclusive.—V. 139, p. 3963. 


Edison Electric Illuminating Co. of Boston—New 
President— 
Frank D. Comerford was elected President on Feb. 14 succeeding Walter 


C. Baylies, who resigned the presidency and was elected Chairman of the 
Board.—V. 139, p. 4125. 
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Electric Bond & Share Co.— Weekly Output— 

For the week ended Feb. 7, the kilowatt system imput of subsidiaries 4 
American Power & Light Go., Electric Power & Light Corp. and ger 
Power & Light Co., as compared with the corresponding week during 1934, 
v as as follows: 





uaa 2 
1935 1934 mou 7 
American Power & Light Co-___ 85,568,000 75,619,000 9,949,000 13.2 
Electric Power & Light Corp. 35,233,000 32,951,000 2,282,000 6.9 


National Power & Light Co__.-75,559,000 60,453,000 
—V. 140, p. 970. 


Empire Gas & Electric Co. (& Subs.)—Larnings 


15,106,000 25.0 














12 Months Ended Dec. 31— 1934 “ P 1933 
Total operating revenues........-------------- $3.08 sf | $3.025.080 
ee... ----.-------------- Sa 
Provision for retirements, renewals and replace- n . 

ments of fixed capital ----------------------- 245,026 244 928 
a OC 

CE SIUUNIDS boos ca cwecesicccsencenenss $447 ,262 $578,744 
ne  gktineareaknee 2,07 3,7 

Tee Sc eeesubeesonse $449 333 $582 536 
TEE CE SE Gia cccsscccmscnecancotco 268.9 SS eae 
Interest on unfunded debt.........------------ 93 582 1 ot: 
Amortization of debt discount and expense - - - - --- 6 492 Ona 
Interest charged to construction. -_-.--..-.------- Cril4 7, 

NE EEE Sa ee $60 383 $185,752 
—V. 139, p. 3806. 


Erie RR.—Eztension of $8,000,000 Nypano Bonds— 

The Nypano RR., whose properties are leased and o erated by, and 
whose capital stock is owned by, Erie RR., as successor to New York ee 
sylvania & Ohio RR., has offered to holders of the $8 ,000 ,000 New_ = 
Pennsylvania & Ohio RR. prior lien 444% bonds due March 1 1935, . M4 
Fr gee Ml waa A maturity thereof to March 1 1950, wit 

terest at the rate 0: annum. R 
- The offer of extension Srovides for the deposit of bonds for extension on 
or before Feb. 28. Holders accepting the offer should deposi. the.r bonds 
with J P. Morgan & Co., 23 Wall St., New York. 

Edward B. Smith & Co. and Brown Harriman & Co., Inc. are offering 
up to March 1 1935 to purchase, at the principal amount thereof and 
accrued interest, bonds from those holders who do not wish to accept the 
“7. eee Feb. 12 authorized the exten 

I tate Commerce Commission on Feb. authorize - 
nae the weeds to March 1 1950, with interest during the period extended 
at the rate of 44%. Authority was granted to the Erie RR. to assume 
obligation and liability. as lessee, in respect of the payment of interest on 
bonds.—V. 140, p. 970. 


Eureka Vacuum Cleaner Co.— Earnings— 














d. Dec. 31— 1934 1933 1932 1931 
Ps aeacebenrneen te $2,487,168 $1,537,500 $1,360,260 $4,296,521 
Mfg., adm. & sell. costs. 2,201,184 : ; 308, .966, 
Depreciation ieselish tadeialaias aoa 37,355 42,832 45,988 77,716 
Loss on bad accts. & prov. 350.696 

eC Ccnces jjoteeee jj. #60600 (+; #85655 5 +t 
Misc. chgs.againstinc-. $$------ ------ ------ 64,945 
eae ere $248,629 $82,980 $5,571 loss$1163096 
x Int. & other income- -- 70,055 23 ,555 See 8 8 8  aéndwe 
Total income ---.-.--- $318,684 $106,535 $48,110 loss$1163096 
Federal taxes...-..---- See y (2 Ze Ore 
Net profit ...-.----- $318,684 $99,035 $48,110 loss$1163096 
eee ee —_ naaee ea snonse 
NE occ dereencee $178,721 $99,035 def.$457 ,216 def$1163096 
ona. of an . stk. outst_-- 240,606 244,918 247 953 254,163 
Earnings oe share_---- $1.32 $0.40 $0.19 Nil 


Less other deductions. No provision has been required for Federal 
income taxes because of the payments made in settlement of the patent 








—- Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
CORR Wc ccccwccs-- SERR ee $246,530] Ace’ts payable for poe 
Marketable securs. 896,601 1,030,234 purchase, &ec_.. $114,575 $70,389 
Notes & accts. rec 369,763 254,529] Dividends pay.-- 48,121 ~----- 
Inventories - - - - - - 536,954 386,611] Res. for conting -- 49,452 17 1,809 
Misc. accts. & adv. 6,556 6.621] a Capital stock... 1,203,030 1,224,590 
Other assets. . - - -- 39,855 261,958 | Capital surplus - - - ¢ - 1,631 
b Realest., equip., Earned surplus... 1.576.465 1,695,081 

ae 7 895,726 933 013 
Prepd.ins.,exp.,é&c 62,686 44,003 

TOON cceowdede $2,991,643 $3,163,4991 Total--.------ $2,991,643 $3,163,499 


ted by 244,918 shares of $5 par value in 1933_and 247,953 
anor ae te pn A in 1932. b After depreciation of $457,935 in 1934 
($421,275 in 1933).—V. 140, p. 970. 


Falconbridge Nickel Mines, Ltd. (& Subs.) — Earnings 


e Ended Dec. 31— 934 1933 1932 _ 
Gases onaiee sales en a ea $4,265,029 $2 979,520 $2,990,540 
Selling and delivery expenses - - - - - - - - 263,477 171, 192 202,623 
Decrease in metal inventories - - - -- -- Cr61,059 ©Cr368,273 553,473 

i : —mining, smelting, ; 
Ce, os.0. eee, 2.018.086 «1.675.596 1.115.489 
Administrative expenses -_--_-_------- 63,880 64,700 55,201 





Operating profit before taxes, de- 
ered development & deprec._-- $1,986,047 


$1,436,365 
Non-operating revenue f 


x102,061 x199,625 


$1,635,990 
163,857 130,593 


$1,063,762 
22,481 
$1,086,243 
71,864 





"otal Carte... oo66.20-5552-56- $2,088,108 
Provision for taxes 








, t written off_--- 104,711 69,752 40,436 
toss o-—igay ei nalas tpatpedeenbtee 403654. «312616211523 
N fit for the year__._._.__--- $1,415,886 $1,122,999 762,421 
Dividends said. si“ emer i 902,173 yi aiacenasaes 
SES RT! AT $513,713 $310,389 $762,421 


x Includes profit on sale of securities: $17,597 in 1934 and $131,819 in 1933. 
Consolidated Balance Sheet Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
a $605,594 $513,812|x Capital stock- -~36,956,008 $6,808,132 
Accts. receivable... 135,209 221,027| Accounts payable. 102,102 94,885 
Securities at cost.. 1,190,449 600,676 | Wages payable- -- 41,644 27,269 
Amt. receivable on Unclaimed divs- -- BS ,401 1,023 

investmentsold. --.---- 30,000 | Reserve for taxes- 176,861 133,000 

ae 807,778 746,719} Commission pay’le 
y Property acct... 4,926,974 4,953,057 re overdue sub- 
Deferred charges... 648,699 558 ,420 Se 30,000 
Special advance... 145,737 176,074 | Interest not taken saa tse “a 
Dep. with munici- into revenue_ -- 76,096 62,579 

Gents .; acces Pk sos 1,156,611 642,898 

Veen. on encun $8,510,724 $7,799,785 eee $8,510,724 $7,799,785 





,321,757 shares (no par) in 1934 and 3,278,705 shares in 
PP ape ah yey A A reserve for depreciation of $1,253,536 in 1934 and 
$849 883 in 1933.—V. 140, p. 970. 


Fidelity Union Title & Mortgage Guaranty Co. of 
Ridgewood, N. J.—Court Upholds Sale of Assets— 


The sale of the assets of the compen, =e o~ ray * } eat on the eet 


lar of outstanding claims was upheld 














Volume 140 


Appeals at Trenton, N. J. The Court pointed out that the purchase price 
was $2,374,711 and the total amount of bonds outstanding was $8,322,950. 
It areeere. said the Court, ‘‘that the sale price amounts to 28 cents 
on the ollar of all outstanding claims. By the terms of the decree bidders 
were permitted to apply on the purchase pe securities held by them in 
the proportion of their holdings to the total outstanding, so the group who 
purchased are able to pay some 87% of the purchase price by surrender of 
securities and the balance in cash.”’ 
The Court pointed out that the decree for sale could not be said to be 
aaa 3 .. ae were sold to a joint committee of security stockholders. 
es oD. a 


Farr Alpaca Co.—Earnings— 


6 Months Ended Dec. 2— 1934 1933 1932 
oss before depreciation -.....----- $276,719 pf$134,173 $266 338 
Net loss after depreciation___--___- x592,180 110,462 510,383 


x After deducting $72,405 write down of inventories to market, $137,510 
added to inventory 1eserve to provide for further anticipated losses on raw 
materials; $7,500 provisioa for bad debts, and $98.046 depreciation. 

As of Dec. 1 1934, company had current assets of $5,302,770 and current 
iabilities of $108.378, making net working capital $5,194,392, which com- 
pared with $5,743,429 on June 2 1934.—-V. 140, p. 799. * 


Finance Co. of America at Baltimore—Zarnings— 

















Calendar Years— 1934 1933 1932 1931 
EE IRE $19,410,248 $13,906,581 $14,780,614 $16,838,737 
x Gross inc. less charge- 

a err $360 853 $295.679 $307 326 $476,820 
Operating expense -__-- 136,639 116,494 142 566 172.038 
er 88,227 76,337 89,568 151,369 
Federal income taxes-_-_- 5 Scie 9,090 17,111 

Netinc.avail.fordivs. $134,575 $102,848 $66,103 $136,301 
Preferred dividends- - -- 28,849 16,966 22,523 19,269 
Common dividends- - - -- 62.500 37,500 68,500 113,250 

Added to surplus---- $43 ,226 $48,382 def$24,920 $3 ,782 
Common equity begin- 

ning of period_-_-_---- 1,305,024 1,319,580 1,375,517 1,501,960 
Net loss applic. to prior 

PEN ci nwsciedna soe een a) i ae 
Deprec. of securities - — ~~ 26,716 Dr55,311 Dr31,600 Dri29,835 
Additions to surplus- -- Cr2,731 Cr9 ,545 Cr583 Dr390 

Common equity—end 

|. oa $1,324,265 $1,305,024 $1,319,581 $1,375,517 
x Includes dividends on company’s own stock. 
Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Cash on hand and Coll. trust notes_.$2,589,000 $736,000 

on deposit—---- $1,676,778 $361,785] Accrued interest_..  ______ 5,386 
a Open accts. rec. Dividends payable 

2 1,430,585 1,178,485 Ps. Diavnweus as 8 86=—Soéh awe 
a Sec. & unsecured Fed. income taxes _ . ) a 

notes receivable 426,269 525,618 | Sundry accts. pay- 22,140 24,168 
bInstalmentliens. ---.--. 7,813] Funded debt..... -..... 331,500 
a Industrial liens _- 540,387 419,228 | Reserves_._...._. 32,108 28,206 
Sundry accts. rec. 55,435 38,125|7% pref. stock.__ 167,500 175,000 
Marketable secur. 111,361 130,959|7% pref. stk. cl. A 163,750 155,840 
Cash surr. value c Common stock_. 1,101,474 1,001,367 

life insurance - - - 5,133 4,115| Earned surplus... 222,792 303,657 
Treasury stoeK... ««<s«< 42,175 
Furniture & equip- 1 1 
Due purch. of co’s 

a 34,880 42,531 
Prepaid & unamort. 

disc. & insurance 37,602 10,290 

, ee $4,318,432 $2,761,127 oo re $4,318,432 $2,761,127 





a After applying customer's contingent reserve and reserve for doubtful 
accounts. b After deducting contingent reserve and reserve for doubtful 
accounts of $8,376. c Represented by 75,000 shares of no par value class A 
stock and 50,000 shares no par value class B stock.—V. 139, p. 279. 


First Bank Stock Corp.—Earnings— 


Earnings Year Ended Dec. 31 1934 

[First Bank Stock Corp.]} 
Dividends received from affiliates (not incl. liquid. divs.)_.____~_ $1,012,350 
Interest earned 29,846 


INN SNE sae si ip i i sia tt sc eh wk ds ta se ss etn A nh ha 891 

Gross income-...-...- eC ee ee $1,043,089 
Expenses and interest paid or accrued_..............-........ 178,167 
ti i es ect dcenhenwdiacneecancumaabon wawes 300 


TR CE QU aks cig ce Rhee b ne eebdobhn Kedwanadeatunes 4,942 
Losses on investment in affiliates sold or liquidated 151,453 
$708,226 
616,500 


Balance available for distribution ---..........-.-.-...-... 
Dividends paid on outstanding stock 





"SPREE CET OG CD CORTIIIE FO IO. 5 no ook Shei wce cc eccwcunce 13,987 
Net addition to undivided profit account___.........-_-____. $77,738 
WREL VIO DEE FOS, OE BOG no 6 ceed ccscuntiuwssneud=s 443 ,364 
Wms Viee DONTE, E00. Ge BUCG. oes wc ccecdcnceconcennctns $521,102 


Consolidated Earnings of Affiliated Institutions 
{Including earnings of the parent company, other than inter-company divs.[ 











Calendar Years— 1934 93: 
Si SNR | oc cc abcdctnesw had dtennee kame e $10,722,798 $13,008,410 
Otner earnings...---- KEN REGO One Se wee kaekon ts 3,393,335 3,254,592 

Ct OR son cee eens ackabaaseecan $14,116,134 $16,263,002 
Interest paid or accrued ....................... $3,028,598 $4,167,300 
Wesens EPODOES SOOURENICO. 245 co ccc cncnnscuen ar eee © oe 
Other expenses paid or accrued___..--.-.-.----- 8,084,743 8,217,410 

pe ea $2,615,177 $3,878,292 
DERRONUGY MATING 3 oo os eb te tke en hweHetacsetnns 35,770 56,427 

Proportion of net oper. earnings represented by 

First Bank Stock Corp. ownership-_-___-.----- $2,579,407 $3,821,864 
Balance Sheet Dec. 31 1934 
[First Bank Stock Corp.] 

Assels— Liabilities— 
Cash in bank (special reserve) $300,000|Capital..............-.- - $31,258,111 
Cash on hand and in banks-- ee eg a 6,202,371 
Certificates of deposit...-.-.--. 412,500 | Undivided profits... - 521,102 
Stocks, bonds & securities_-_-. 173,760 | Contingent reserve___.._.-- 100,000 
Bills receivable. --.....---- 337 ,687 | Accounts payable___..-_._. 21,238 
Accounts receivable. ......- 1,946 | Revaluation reserves._....-. 14,112 
a ae 8,747 | Reserve for exps. & taxes... 120,599 
Interest accrued-.....----- 2,949 
Stocks of affiliates._.....-.-. 36,494,587 
TAROT NOOK cc kn cncaccccs 385,516 

0° eee $38,237,534 NS oo anata hale din $38,237,5 3 





—V. 136, p. 2076. 
First Mortgage Guarantee & Title Co., New Rochelle, 
N. Y¥.—Court Dismisses Indictments— 


Justice O. Byron Brewster of the New York Supreme Court on Feb. 11 
dismissed indictments against six officials of this defunct company . They 
had been charged with grand larceny and false representation. he Court 
ruled that the Westchester County Grand Jury in returning the indictments 
last October had failed to charge specific crimes. 

The men indicted were George Watson (Pres.), Thomas B. Hill, Lawrence 
E. Van Etten, + ae R. Ware, Robert R. Rennie and Leverett G. Cross. 
—vV. 139, p. ms 
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Fitchburg & Leominster Street Ry.— Would Reorganize 

The company, as result of directors’ vote on Feb. 2, has filed a petition of 
debtor in Federal Court under Section 77-B of the Bankruptcy Act in which 
it seeks to reorganize as a corporation. 

According to statement by the debtor, on Feb. 1 1931 the company 
defaulted payment of principal and interest due on bonds to the amount of 
$253,000. A substantial part of the assets other than cash on hand and 
accounts receivable, are mortgaged to Boston cafe Deposit & Trust Co. 
Total tangible assets as of Dec. 31 1934 were given as $218,750 and in- 
tangible assets $24,729. 

The petition states that securities to be considered in any plan of reor- 
anization are as follows: Bonds, principal and interest on Feb. 1 1935, 
298,540; notes, ae sag and interest, Feb. 1 1935, $24,450: bonds of the 

Leominster, Shirley & ar Street Ry. guaranteed, $133,600, and stock, 
$450,000.—V. 139, p. 442. 


Ford Motor Co.—January Retail Deliveries— 

Domestic retail deliveries of Ford V-8 cars and trucks for January totaled 
75,678 units, an increase of 110% over January 1934. This is the highest 
total for any January in the past five years, and exceeds the months of 
January and February of last year combined, the company reports. 

Deliveries in January this year were exceeded in only three months in 
1934, April, May and June, usually considered the peak months of the 
spring selling season. 

’ toh deliveries of Ford V-8 trucks were higher than for any January 
since 1925. 

The company recently announced its January world production of V-8 
cars and trucks totaled 105,230 units. A 
iu of Ford V-8 units is in excess of 5,000 daily.—V. 

» Pp. 639. 


(H. H.) Franklin Mfg. Co.—Payment to Creditors— 

Referee in Bankruptcy Ben Wiles has ordered the payment of $224,656 
to creditors, or a little more than 10%% on approved claims totaling 
$2,130,305, representing the balance remaining after payment of expenses 
of the bankruptcy proceedings and New York State taxes of $7,549. The 
Franklin Motors Inc., the principal creditor, will receive $203,750 of the 
dividend money.—V. 139, p. 4126. 


Franklin Motors, Inc., Syracuse, N. Y.—Plans New Car 

Denying reports that the plant at Syracuse, N. Y., will not be reopened 
John E. Williams, President of this company, which bought the assets of 
the H. H. Franklin Manufacturing Co. in bankruptcy proceedings Dec. 8, 
announced on Feb. 12 that the new wp a | is going ahead with plans to 
bring out a new air-cooled Franklin car to sell around $1,000. 


General American Investors Co., Inc.—Warrants— 

The stockholders at the annual meeting to be held March 12 will author- 
ize the issuance by the corporation of negotiable warrants in denomina- 
tions of 100 shares each to Lazard Freres and Lehman Brothers, in place of 
the options now held by such firms.—V. 140, p. 145. 


General Baking Co.—T 0 Change Meeting Dates— 

The stockholders at the annual meeting to be held Feb. 21 will consider 
amending the by-laws so that the annual meeting of stockholders commenc- 
ing with the calendar year 1936 shall be held on the second Thursday in 
March in each year, and to increase the number of and change the classifi- 
cation of directors.—V. 140, p. 145. 


General Box Corp.—New President— 

N. W. Embry has been elected President and a director of this compan 
and the General Box Corp., replacing E. A. Svill, who resigned as Presi- 
dent on Feb. 5.—V. 138, p. 2249. 


General Candy Corp. (& Subs.)—Farnings— 




















Calendar Years— 1934 1933 1932 
Consolidated net profits for year - - -- - y$132,179 $74,159 $119,356 
Previous earned surplus-_-_..-...---- 211,510 193,625 146,775 

i eee $343 ,689 $267,785 $266,131 
Class A dividends paid (net)... -- 80,194 53,463 463 
Federal & N. Y. State income taxes... -----.  -.---. 15,926 
PE CE ibawetiwecdcataneonm - caneaw .. —enabeks 1,748 
 iebniicicihewieseteheadee: «paneer - shed. age 
Sundry adjustments, prior years_-_-___ Cr2,929 2,812 1,369 

Earned surplus Dec. 31------.---- $266,423 $211,510 $193,625 
Capital surplus Dec. 31............ 326,796 326,796 348,096 

POO. Cine se cccnscsussaonen $593,219 $538,305 $541,721 

y After Federal and New York State taxes. 

Comparative Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
OO, eicianidintne $287,878 $111,901 | Accounts payable- $66,046 $62,115 
Marketable invest. 113,649 175,548 | Notes payable.... —..... 80,000 
Accts. receivable __ 134,794 170,503 | Accts. rec., credit 
Misc. rec. & adv_. 3,458 8,073 OS eee eee 5,501 
Inventories - - - - - - 315,838 376,325 | Tax reserve____-- 22,986 15,130 
Co’s own stk. (cost) 102,061 101,998 | Sundry payables & 

Prepaid expenses _ 17,658 23,343 a 6,288 7,700 
Deposit on lease.. = -__--- 5,000 | Accruals. _.....-- 21,438 35,370 
zMach'y, equip., xClass Astock.._.. 732,500 732,500 

furniture, &c_-_- 167,140 203,930 | yClass B stock___- 25,000 25,000 
Good-will, leases, Capital surplus... 326,796 326,796 

options, &c_... 325,000 325,000 | Profit & loss sur- 

ie eee rey 266,423 211,510 
Tee. ace wen $1,467,477 $1,501,621| Total_..------ $1,467,477 $1,501,621 


x Represented by 146,500 shares, par $5 (of which 39,575 in treasury). 
y Represented by 5,000 shares, par $5 (of which 4,175 in treasury in 1934, 
4,112 in 1933). z After depreciation of $616,284 in 1934 and $565,196 
in 1933.—V. 139, p. 2994. 


General Capital Corp.—Farnings— 











Calendar Years— 1934 1933 1932 1931 
Int. and divs. received_._ $210,271 $211,674 $238,616 $311,338 
Taxes and expenses----- 12,029 12,623 10,527 16,607 
Net oper. income- ---- $198,251 $199,051 $ 228,089 $294,731 
Net loss onsale ofinvest. 1,004,099 1,002,628 61,937 1,052,076 
Net loss for period.... $805,848 $803 ,.577prof$166,151 $757 345 
Statement of Capital Surplus for the Year Ended Dec. 31 1934 
Capital surplue—Dec. 31 1033... ... .- -- enn nnn ewcnee nn nnce $9,927 494 
Distribution to stockholders—April 2 1934—-$1.25 per share_ -_-_- 193 ,603 
Capital surpluse—Dec. 31 1934........-------<--2-22cccee $9,733,891 
OGereD Geter 9. SE APE Re ion cet aweccnnonuréaneetente 5,862,608 
Capital surplus less operating deficit...................... $3,871,282 
Balance Sheet Dec. 31 
Assels— 1934 1933 Liabilities— 1934 1933 
COR con aun ee $378,537 $76,782 | Accts. payable and 
Investment at cost 6,204,592 7,761,594 accrd. liabilities $7,170 $6,996 








Interest and divi- a Capital stock... 2,942,777 2,992,424 
dends receivable 22,498 31,778| Capital surplus... 9,733,891 9,927,495 
Treasury stock... 215,602 } --.-... Operating deficit.. 5,862,608 5,056,760 
TOM. o cncacue $6,821,230 $7,870,154 PE statism aes $6,821,230 $7,870,154 


a Represented by 147,117 no par shares in 1934 and 157,496 in 1933. 

Note—The market value at Dec. 31 1934 of investments owned was 
$3 885,415 against $4,401,579 Dec. 31 1933. On that basis the liquidatin 
value of 147,117 shares outstanding was $29.09 per share, against $28.59 
the previous year.—V. 140, p. 640. 


General Motors Corp.—January Sales—The company 
on Feb. 8 made the following announcement: 


January sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 98,268 compared 
with 62,506 in January a year ago. Sales in December were 41,594. 
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Sales of General Motors cars to consumers in the United States totaled 
54,105 in January compared with 23,438 in January a year ago. Sales in 
December were 41,530. 

Sales of General Motors cars to dealers in the United States totaled 
75,727 in January compared with 46,190 in January a year ago. Sales in 
December were 28,544. 


Total Sales to Dealers in U. 8S. and Canada Plus Overseas Shipments 





1935 1934 1933 1932 

ee 98,268 62,506 $2,117 74,710 
EES aa 100.848 59,614 62,850 
ND 6 oa ec anerennns ae 153,250 58,018 59,696 
April _ - i ea iat 153,954 86.967 78.359 
May.... Stiken akiclen bates hae ae 132,837 98 205 66,739 
Ra: beans pa alee 146,881 113,701 52,561 
DE ii we ow a * 134,324 106,918 36,872 
PO a won — oa 109,278 97 ,614 30,419 
September _ — - _- ae 71,888 81,148 30,117 
ee “ 72,050 53.054 10,924 
November _ _ - is pcre sites 61,037 10,384 mi 81 
_. eS ee ae he aide 41,594 21,295 53,942 
re oie 240,447 869.035 962,970 

Sales to Consumers in United States 

1935 193 1933 1932 

January - - - - - 54,105 23,438 50,653 417 942 
EG 6 naa secnee 58.911 42,280 16.855 
as vhivnsy anaaews ae 98,174 17 436 15,717 
a ew ite . 106,349 71,599 81,575 
Dt ciivtbabhensunen swe 95,253 85,969 63,900 
Db c hhh wianaakeee 112,847 101,827 56 987 
July - ee ee is 101,243 87,298 32 849 
August 2 : 86H 258 86 372 537.230 
September hév 71,648 71,4538 34,694 
October _ _ - Ser 69.09% 63,518 26.941 
November - - - e 62.752 35,417 12,780 
December - - - 41.530 11,951 19,992 
PeGtiswutusdetnesn’ -daeeee 927 493 755,778 510,060 

Sales to Dealers in United States 

1935 1934 1933 1932 

es arate eae 75,727 16,190 72,274 65,382 
DT ccweeshnaeinm: -  mwewme 82,222 50,212 52,539 
DE Rectvwisendewecéean.  ~sualcen 119,858 45 ,098 48 383 
Cia cndonesiwneek  -ahanam 121,964 74,242 69,029 
SMe ay ee 103,344 85,980 60,270 
ee Shima eae” ia i a 118,789 99 ,956 46,148 
catechins mawiiuca 107 ,554 92,546 31,096 
Pe  ccnaee cee, ewes 87 ,429 84,504 24,151 
DO cckesnssuen  “nteees 53,738 67 733 23,545 
CS nwt etidenikete | .einiint 50,514 41,982 5,810 
CS SESE RS ST mere 39,048 3,485 2,405 
PO sntsreakuenes <susens 28,344 11,191 44,101 
BOEEadadasssussbne | kebnaws 959,494 729,201 472,859 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


Overseas Sales in January at All-time Peak— 

Overseas sales of General Motors cars and trucks from all sources in 
January totaled 19,167 units, an increase of 86% over the corresponding 
month of 1934, and the highest January sales ever recorded. 

The figures in question cover the products of the corporation’s American, 
Canadian, English and German factories sold outside of the United States 
and Canada. American-source sales alone in these overseas markets, in- 
cluding Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
vehicles, showed an increase of 123% over a year ago, with heaviest gains 
recorded in the South American, Far Eastern, Australasian and South 
African markets. Recovery in these areas is extensive, and has more than 
compensated for the sluggishness in evidence in several western European 
countries where automotive consumption generally remains at a low level. 

The American motor car has regained a substantial proportion of the losses 
it sustained in the world’s export markets during the depression years 
1930-1932. The trend of total volume, of which General Motors has taken 
an increasingly larger part, first turned upward in March 1933, and has con- 
tinued uninterruptedly during each of the 22 succeeding months despite 
the tariff barriers, quotas and exchange restrictions which still prevail. 

General Motors sales of its Vauxhall and Bedford products, manufactured 
in ne, and of the Opel car and Blitz truck, manufactured in Germany, 
also showed encouraging gains in January in the highly-protected countries 
in which they are produced. 


Manufactuie of Diesel-Electric Railway Equipment— 

General Motors plans a ~ yim of expansion in a comparatively new 
industry, the manufacture of Diesel-electric railway equipment, and has 
taken an option for the purchase of property near Chicago where it expects 
to posseee immediately, through its subsidiary, the Electro-Motive Corp., 
with the construction of a new Diesel locomotive manufacturing plant, it was 
announced Feb. 14 by Alfred P. Sloan Jr., President. 

For 13 years the Electro-Motive Corp. has been active in supplying 
railroad equipment. During the recent expansion in the demand particu- 
larly for Diesel-electric locomotives it has been necessary to sublet portions 
of this construction work to plants not operated by General Motors. It 
has not been possible through this method to handle the increased business 
satisfactorily. Accordingly it has been decided to center the manufacture of 
Diesel-electric locomotives in a new and modern plant near Chicago. 

“In making this move,”’ said Mr. sloan, ‘‘we are prompted by the belief 
that perhaps the most important need looking to recovery in this country 
is the entrance of private initiative and capital into new fields of develop- 
ment. General Motors is demonstrating its faith in the possibilities of 
the future. The operation of our new plant will provide increasing oppor- 
tunities for employment, and its construction will expand work in the 
building and allied trades during the next few months.”’ 

Diesel engines for the Electro-Motive Corp. will continue to be supplied 
by the Winton Engine Corp., a subsidiary of General Motors, from its 
Cleveland plant. Winton is supplying engines for a number of locomotives 
now in the course of construction. 

The Electro-Motive Corp. was a pioneer in the development of rail 
cars powered by automotive equipment, which was the forerunner of the 
present trend. The company was organized in 1922, at a time when 
railroads were beginning to use motorized cars particularly on the short 
lines. From its inception, it attempted to more adequately adapt auto- 
motive equipment to railroad requirements. Its first cars were placed 
in service in 1924, and proved successful. 

During the life of this relatively new industry, appronimasely $50,000,000 
in equipment of this type has been placed in service, of which a large per- 
centage was built or powered by the Electro-Motive Corp. The organiza- 
tion became a subsidiary of General Motors in 1930. Electro-Motive Corp. 
has been operated in conjunction with Winton for a short time, but its 
operations in the future will be as a separate organization. 

The construction of the first unit will begin immediately and it is ex- 
pected that the plant will be operating by August of this year. 


Frigidaire Corp. Introduces New Models— 

The Frigidaire Corp. asubsidiary, on Feb. 14 announced the introduction 
of a line of electric refrigerators ranging in delivered, installed prices from 
$79.50 to $534.50. The new line was introduced nationally in more than 
5,300 dealer establishments from coast to coast, according to H. W. 
Newell, Vice-President in charge of sales. 

pavelling facia 1935 ae owews closely production of the 

z i aire in the corporation’ 
of the fourth million.—V. 140, > 971. Sen eae ee ee 
General Refractories Co.—To Pay Interest— 
€ company has notified holders of its 5-year 6% first mort, cumu- 
lative income bonds that it will pay 3% interest on the bonds ob 1 at 
a ion — tao t ay sage represents interest for six months ended March 1 


Gleneagles Investment Co., Ltd.—Interest Payment— 


A payment of 244%, covering the interest for six months ended Dec. 
1933, will be paid on as 1 1935 to all registered holders of the Sat 


5% first mortgage income bonds. 
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Holders of the 6 4% % first mortgage bonds of the company are requested to 
send such bonds to the Montreal Trust Co., Montreal, for the purpose of 
receiving in exchange an equivalent amount of 5% first mortgage income 


bonds and one share of class ‘‘A’’ common stock for each $100 of bonds. 
Such exchange is necessary in order to enable the bondholders to receive 
payment of 244% interest on March 1 1935.—-V. 137, p. 2983. 


(B. F.) Goodrich Co. (& Subs. )—£arnings— 

Calendar Years— 1934 1933 93% 1931 
Net sales... .... ..$103,871,717 $79,293,495 $74,501,804 $115,165,147 
Net profit after deprec., 

int. & Federal taxes_. 2,534,679 2,272.51 41oss6,582,140loss9 889,397 

In 1934 special items consisting of profit on securities sold and gain 
in acquiring the companies’ bonds and debentures below face value less 
other items not relating to normal operations of the year, amounted to 
$872,666, as against similar extraordinary gains of $2,425,678 during 1933. 
The improvement in the results from ordinary operations of the business 
therefore amounted to $1,815,177. No unrealized profit on foreign ex- 
change was taken into profits during the year 1934 

taw materials on hand and material content of unfinished and finished 
goods were valued at the lower of cost or market on Dec. 31 1934. Ma- 
terials on commitment at the end of the year were contracted for at prices 
below the market on that date. 

Total current assets amounted to $57,666,556 and current liabilities 
to $9,414,282, giving a ratio of 6.12 to 1. Cash, foreign short-term de- 
posits and Government securities amounted to $6,570,310.—V. 140, p. 801. 


Graham Paige Motors Corp.—QOutput Raised to Meet 
Heavy Orders— 


Orders for more than 6,500 new cars have been received by the corporation 
this year, it was announced as of Feb. 9. While the company has shipped 
more than 2,600 cars, it still has approximately 5,900 unfilled orders. : 

This unforeseen demand, reported as the largest since 1929, has necessi- 
tated the stepping up of production with further employment increases 
reported .—V. 140, p. 801. 


(W. T.) Grant Co.—Sales— 


The sales for the month and 12 months ended Jan. 31 1935 and 1934 
(officially revised} are as follows: 








Month— 933 
EP RS Oe ey ae $4,492,044 
March... ARS FRITS BOS OES SCE TR 5,136,563 
| BARS aE I a Ore nae 6,267 376 
Bee eee ee ee 6,552,836 
ST air le I in 6,509,624 
RS os ole ea ee i 5,771,014 
BO SSS a ent ae eee eee 5,749,845 
I as sl 6,433 ,236 
| RE Ee ea oe reer se eee pee 7,112,538 
SN a A eS eae ie 6,898,939 

ecember_________ Cie Wel doawewasnokes 12,449,544 

193 
I bs a eas SUE eck tec vekone 4,832,560 
See, SE, ON ee UaG ee Ueiwe sda wstcaonnt $85,069,612 $78,206,119 


—V. 140, p. 972. 


Green Mountain Power Corp.—Larger Accum. Dividend 

The directors have declared a dividend of $2.25 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
March 1 to holders of record Feb. 19. This compares with 75 cents per share 
paid each quarter from June 1 1933 to and including Dec. 1 1934. Prior to 
June 1 regular quarterly disbursements of $1.50 per share were made. 

Accumulations after the payment of the March 1 dividend will amount 
to $4.50 per share.—V. 139, p. 3155. 


(W. F.) Hall Printing Co.—Personnel— 

E. A. Srill has been made Vice-President in charge of finance. L. A’ 
Smith, Vice-President formerly in charge of finance, and R. M. Dailey, 
—— have resigned to resume private accounting practice.—V. 140, 
Pp. ‘ 


Haloid Co.—E£xrtra Distribution— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the usual quarterly dividend of like amount on the common 
stock, no par value, both payable March 30. Similar distributions have 
yee rr} this issue oath quarter since and including March 31 1932.— 
- 139, p. 3481. 


~ Hamilton Brown Shoe Co.—/earing on Receivership— 


Hearing on the receivership suit scheduled for Feb. 7 at St. Louis was 
continued for a further period, no definite date being set. Circuit Court 
OF a aor allowed counsel three days in which to file briefs in the case 
—V. 140, p. 972. 


(M. A.) Hanna Co. (& Subs.)—Earnings— 








Calendar Years— 1934 1933 1932 r 
fl ae $2,182,657 1,418,585 $1,144,238 $2,054,057 
Interest on funded debt- 104,167 x211,953 264,250 5 2! 
Depreciation & depletion aan’ hae 188,500 157 ,096 390,881 


Prov. for Fed. inc. tax_-_ 











Net corporate profit__ $1,726,647 $1,018,130 $722,891 $1,377,925 
Previous surplus____-_- 19,455,655 19,311,687 19,496,232 19,070,404 
Miscellaneous adjust... $§$§$---.-- } ------ 587 22,196 

Total surplus____-_-- $21,182,302 $20,329,817 $20,273,711 $20,470,525 
Dividends paid by Co.: s 

On $7 cum. pref. stock 875,635 874,162 962,024 974,293 

aa See sanaca- eames . (ee eun 

Surplus carried to bal- 

ance sheet. _._._-- $20,064,717 $19,455,655 $19,311,687 $19,496,232 
Shs. com. stk. outstand. , 

ee 1,016,961 1,016,961 1,016,961 1,017,961 

Earnings per share____- $0.83 $0.14 Nil $0.39 


x After deducting discount on debentures redeemed during 1933 amount- 
ing to $23,898. 
Consolidated Balance Sheet Dec. 31 











1934 1933 1934 1933 

Assets— $ $ Liabilities— $ $ 
a Property accts.. 5,933,349 5,778,388|c $7 cum. pref.stk.12,505,000 12,485,200 
lh ese 1,692,681 1,200,644}b Common stock_12,712,012 12,712,012 
Accts. receivable, Puen GONG .6s5 |) sekeoe ,594,500 
less reserves_._.__ 3,841,477 3,302,808| Notes payable.... 1,500,000 --.... 
Inventories... -..- 2,580,124 1,483,254] Accounts payable. 4,068,253 2,332,749 
d Otherassets.... 785,294 753,351 | Accrued taxes_... 169,005 63,637 
Inv. in securs. of Other accr. liab- -- 59,025 111,266 
other companies36,871,777 38,077,800] Misc. reserves.... 258,733 300,439 
Deferred assets... 245,503 224,247| Res. gen. conting. 613,458 765,031 
Capital surplus... 9,389,197 9,389,197 
Earned surplus__.10,675,520 10,066,458 
| ee 51,950,205 50,820,492 Ps ince iaarenes 51,950,205 50,820,492 


a After reserve for depreciation, depletion and obsolescence of $3,507,120 
in 1934 and $3,171,492 in 1933. b Represented by 1,016,961 shares, no 
ar value. c Represented by 125,050 no par shares in 1934 and 124,852 

1933. d Includes 49,162 shares of co.’s own common stock neld for 
re ewe oA ane sale to officers and employees at cost ($491,620).—V. 
140, p. - 


Hamilton Woolen Co.—New Interest Purchases Mill— 

The properties of this company, the stockholders of which recently voted 
to liquidate, have been sold to interests connected with J. P. Stevens & Co. 
of N. Y. City, according to an announcement made Feb. 12 by Richard 
Lennihan, President. 

The new owners, it is said, will keep the mill open, employing the 1,000 
or mere Fanning mo employed by the Hamilton company, with the prospect 
of additions later. 

A co ttee of merchants and manufacturers of the town aided in 
the transaction by agreeing to arrange for the purchase of some properties 
which will aot be taken over by Stevens & Co. 
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The announcement of President Lennihan stated that the new company 
had purchased the inventory, machinery, operating buildings and the ex- 
tensive water-power privileges; that it intends to take control and operate; 
that it will employ about the same number of workers as now 
employed by the Hamilton company, and that while no definite date has 
been set for taxing over the property it is hoped that there will be no dis- 
ruption of work.—V. 140, p. 972. 


Hanover Fire Insurance Co., N. Y¥.—Balance Sheet 
Jan. 1 1935— 


Assels— Liabilities— 
Total stocks and bonds__-_-.-- $12,103,717 | Reserve for unearned prems_. $4,351,089 
Real estate mortgages_____.- 256,600 | Reserve for unpaid losses ___- 706,364 
Cash on deposit & in office - _- 965,033 | Reserve for all other liabs__ 569,878 
Agency bais. not 90 days So ere 4,000,000 

aS ee "jb Te 4,764,733 
Bills receiv., acer. interest, &c 218,912 
Se aS 53,474 

0 en $14,392,064 2 a ee eee $14,392,064 





—V. 137, p. 3334. 
Hecla Mining Co.—Dividend Omitted— 


The directors have decided to omit the dividend ordinarily payable at 
this time on the capital stock, par 25 cents. Previously 10 cents per share 
ve 0 _s ad from Dec. 15 1933 to and including Dec. 15 1934. 
—V. 139, p. 3325. 


Heywood Wakefield Co.—Larnings— 

















_ Calendar Years— | 1934 1933 1932 1931 
Earnings from operation $96,521 loss$199,317 loss$305,236 $131,746 
Depreciation .......... 114,867 127,002 176,467 286,155 
Carrying charges on idle 

DEE. dnneennnce 89,711 136,196 235,373 459,579 
SEVOUGEy SEREEOWEE. 8 aecacn Sbecee SEES 8 82=s S at we 
DEE Patnasis asxiade #iesd6  ~ssteue 69,715 
Unabsorbed burden re- 

sulting from sub-nor- 

mal operations -~.-.--- 66,142 277 ,247 543,929 633 ,965 

EVP GUEIES ccs wosccns $174,199 $739,763 $1,461,446 $1,317,669 
Previous surplus---.---- 2,125,406 def518,537 978,785 2,559,863 
Capital sur. arising from 

red. in par of 60,000 

shares of com. stock... -...-. Soe 8 sees 8 =6—&eee 
Capital sur. from purch. 

of pref. stock for treas. 4,957 48,474 326,986 722,351 
Appreciation in market 

value of securities _-_-- oe “ites . staden. .. Bene 

Total surplus_-_-.-.-- $2,008,042 $3,290,174 def$155,675 $1,964,545 

Sundry adjustments-... -.. -- 10,963 57,08 67,280 
Additional reserves_.--. ------ tale 0 ew Ses i 
Markdowns in & excess 

PTL ksetichenc iawecwe qj «sesne -§ sudtes 196,640 
Cost of transf. & loss on 

Dcitclebickas <cenewe <iiwaie 162,479 271,839 

Bad debt losses-...---. §_-----.- 30,527 i465 006 8 8=— sawaue 
Adj. of prop. accts. to 

fair valuation..._..-. 51,811 Sa weet seeniets 

Extraord. devel. costs-. ------ a xu.  s—news 
Markdown g’d-will acc’t ------ Po 

Balance at Dec. 31--- $1,956,231 $2,125,406 def$518,537 $978,785 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 

_ re $439,021 $285,221] Ist pref. stock_... $717,100 $724,400 
Accts.receivable.. 659,718 843,175] 2d pref. stock__.. 2,229,900 2,229,900 
Notes receivable_- 132,080 158,260} Common stock... 1,500,000 1,500,000 
Inventories ___._-. 1,616,300 1,926,459] Accounts payable, 

Miscell. investm’ts 1,006 1,759 itis bannwan 182,164 481,640 
Plants & equipm’t 3,648,804 3,752,174| Surplus_...._.__-_ 1,956,231 2,125,406 
Pats. & good-will. 1 1 
Deferred charges-- 88 465 94,296 

ED cecnndawel $6,585,395 $7,061,346 TOE ckeweeeca $6,585,395 $7,061,346 





—V. 139, p. 2832. 


Hodges Carpet Co.— Merger with Indian Orchard 
Not Consummated—New Directors. 


In a letter to the stockholders of the company, former President Victor G. 
Beutell states why he resigned from the company on Jan. 25. He declares 
that in November the Indian Orchard Co. bought from a syndicate identified 
with Wrenn Bros. & Co. approximately 67% of the Hodges company stock 
at $273,000, or about $40 pershare. ‘The Boston ‘‘News Bureau’”’ summar- 
izing the letter, states: 

Winsor Day, whocontrols a majority of stock of Indian Orchard Co., in 
Mr. Beutell’s belief, assumed active control of the Hodges company, and 
several superintendents resigned. The sales organization, states Mr. 
Beutell, ‘likewise became demoralized due to lack of confidence in the future 
of the company under Mr. Day's control.”’ 

To the minority of Hodges Carpet Co., Mr. Beutell points out a ‘‘possible 
danger’ confronting them. Shortly after acquiring control of 67% of stock 
of the Hodges company, and thereby incurring obligation.of approximately 
$273,000, states Mr. Beutell, ‘‘Mr. Day laid before me a proposition for 
merger of Indian Orchard Co. and Hodges company, one of the evident 
purposes of which was to cause Hodges Carpet Co. to assume the obliga- 
tions of Indian Orchard Co., thereby to utilize the quick assets of the 
Hodges company (totaling around $570,000) to pay the debts of the Indian 
Orchard Co. which had been incurred for the purpose of the stock control 
of the Hodges company. 

‘In the proposal submitted to me, moreover, the Hodges stock held by 
the Indian Orchard Co., which cost approximately $40 per share, was 
valued at approximately $89 per share. Assets of the Indian Orchard Co. 
are composed principally of real estate and include the plant now occupied 
by the Hodges company, but in the merger proposal the plant is valued at a 
figure greatly in excess of the price at which the Hodges company has an 
option to purchase same. After giving effect to the proposed merger, 
Indian Orchard Co.'s stockholders would have owned more than three- 
quarters of the merged company and Hodges stockholders less than one- 
quarter.’’ As a result of his threat of legal action, Mr. Beutell under- 
stands the merger has been dropped for the present. 


New Directors Elected— 

The Boston ‘‘News Bureau” Feb. 15 stated: A considerable operating 
loss for 1934 as compared to a profit for the preceding year was reported at the 
annual stockholders’ meeting of the company Feb. 13. The election of 
directors showed the Indian Orchard Co. in full control. The directors 
did not meet for the election of officers. Directors chosen were: Philip 8. 
Beebe, Leander H. Conklin, Morgan G. Day, Winsor B. Day, Marion R. 
Leathers, Charles McHugh, Sidney W. Stevens, David Stoneman, Harry 
W. Vickerman.—V. 140, p. 802. 


(R.) Hoe & Co., Inc.—Reorganization Plan Filed— 

Through co-operative efforts of the committees representing various 
creditors or security holders and the company, a plan for readjustment of 
the affairs of the company under Section 77-B of the Bankruptcy Act has 
been formulated and presented to the Federal Court. 

Last year the company proposed a plan for reorganization of the company 
and the committee representing bondholders submitted a counter proposal 
Counsel for the bondholders’ committee says that the plan was prepared 
with their co-operation, but they have neither approved nor disapproved, 
and will take no action on the matter until after the Court hearings when 
Samuel Zirn, representing stockholders of the company, will submit certain 
proposed amendments. These amendments deal with pledging of assets 
against the debt of the company. 

Under the new plan, interest on the 6% % first mortgage gold bonds and 
the 7% notes will carry their present interest rates, on an income basis, 
until Sept. 30 1937, after which they will carry the fixed ratgs of 444% and 
5% res tively. However, any deficiency on interest payments during the 
time oe they are on an income basis must be made up out of future earn- 
ings, and the balance of 2% of interest on each class of debt will be on an 
income basis until their extended maturity date on Oct. 1 1944. 


Co. 
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The maturities of the first and second purchase money mortgages are 
extended five years, with the interest rate reduced to 5%, although at 
present the first mortgage carries 544% rate and the second carries a 6% 
rate. This is the same revision as proposed in the two previous plans. 

The plan proposes a board of directors be agreed = by the various 
committees, with approval of the court, and that the annual meeting 
scheduled for April this year should not be held. 

Payments into sinking funds for the bonds and prior preferred stock, 
where provided for, are fixed at 25% of consolidated net earnings rather than 
at 20% as originally provided. 

Holders of the new prior yes mg stock will be entitled to elect six direc- 
tors of a board of 11, and the class A stockholders shall be entitled to elect 
five of the directors until Oct. 1 1937 and thereafter until full interest at 
the rate of 644% per annum has been paid on the bonds. Thereafter class A 
stockholders will be entitled to elect nine directors and the common stock- 
pe ye two directors. The new preferred stock will have no vote for election 
of directors. 

Under the original plan prior preferred stockholders, during the income 
period referred to, were to elect four, the preferred stockholders one, and 
the class A stockholders five of a board of ten directors. 

Hearing on the reorganization plan will be held before Judge Alfred C. 
Coxe Feb. 19.—V. 139, p. 3150. 


Holland Land Co.—$1 Liquidating Dividend— 

The directors have declared a liquidating dividend of $1 per share on 
the common stock, = #25, payable Feb. 26 to holders of record Feb. 16. 
This compares with liquidating distributions of $2 per share paid on Dec. 29 
last, $3.25 per share paid on Oct. 13 last, 50 cents per share made on July 31 
last, $1 per share paid on aa 27, 50 cents per share on March 31 and $1 
per share on Feb. 23 1934—V. 139, p. 3966. 


Household Finance Corp. (& Subs.)—Earnings— 
Calendar Years— 1934 


1933 1932 1931 
Gross income from oper _$12,364,225 $12,744,067 $12,673,211 ar $s EE 














Operating expenses - - - - - 27,554,752 y7,568,466 7,309,594 6,355,1 

Net income........-. $4,809,473 $5,175,600 $5,363,617 $6,051,597 
Other income credits--- 7,610 9,981 64,376 20,562 

Gross income-.--.---- $4,817,083 $5,185,581 $5,427,994 $6,072,159 
Interest paid__..----.-- 351,280 520,112 948,785 1,244,735 
Federal & Dominion inc. 

& cap. stock taxes---- 757,382 696,449 625,412 588,188 
Other charges._-..-.--. 29,393 289,612 219,517 84,628 
Prov. for losses on claims 

against closed banks - - 33 ,367 Soe — “sateen \ Lpoone 
Minority interest against 

earns. of sub. company 2,015 i a ae 

Net income-_....---- $3.643,646 $3,589,132 $3,634,280 $4,154,608 
Partic. preference divs- - 780,833 891,330 905,732 733,389 
Class A dividends------ 574,447 547 ,092 632,522 369,033 
Class B com. stock divs. 1,273,126 1,224,412 1,548,301 1,684,692 

Balance, surplus----- $1,015,240 $926,297 $547,726 $1,367,494 


x Includes instalment notes receivable written off as uncollectible of 
$7,309,594. y Includes instalment notes receivable written off as uncol- 
lectible, $2,449,047, and less recoveries on notes previously written off, 
$260,473. z Including provision for losses on instalment notes receivable, 
less recoveries on notes previously written off, of $1,784,762. 

Summary of Consolidated Surplus Year Ended Dec. 31 
Balance, Jan. 1: 1934 
Japital surplus-----.----------------------- | ---..- 

PEE SE cnnccaccchabucdenexesnnnases $3,780,297 2,933,257 
Net income (as above) ........------+---....... 3,643,646 
Transferred from special temporary reserve--_-.-_~_ 200,000 


$6,586,418 
- 143,286 





$7 ,623 ,943 
Cr15,693 


$7,639,636 $6,443,132 
78 ‘ 891,330 


833 , 


Total surplus. --------.---- ss: ss tt etl ein ws 
Capital surplus charges and credits (net charge) - __ 


Balance, Dec. 31, before dividends--------..__ 
Dividends on—Participating preference stock - ____ 

















Claas A Gomntion stock. .. . 22s cece ccnsee as 574,447 , 
Class B common stock - ---------------------- 1,273,126 1,224,413 
Balance Dec. 31--.------------------------ $5, 11,231 $3,780,297 
Capital surplus. ---.--------------------------- Rete 
Earned surplus. ------------------------------ 5,007,755 3,780,297 
Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— 7 : 
CO os wteuewe 4,595,273 4,774,568 | Notes payable.._. 8,450,000 9,000,000 
a Installment notes Empl. thrift ace’t. 386,155 186,113 
receivable- - ---- 35,824,336 35,181,863] Dividends payable 625,698 662,133 
Acc’ts receivable, Sundry acc’ts pay. 4,352 9,135 
De eitcammeanne 2,020 19,242 | Fed’l income tax... 698 ,945 643,277 
Loans pursuant to Pur. money oblig. 500,000 930,333 
stock ownership Reserve for Cana- 
I ie ast ace 145,489 42,677 dian exch. fluct- 83,087 79,310 
Claims agst. closed Res. for conting.-. 160,053 25,053 
PE. owcanees 1 50,931 | Min, int. in sub.co. 15,364 13,307 
Other receivables. 227,692 93,434 | Partic. pref. stock. 10,635,050 10,599,000 
b Office equipm’t. 427,949 417,040} c Com. cl. Astock. 4,559,100 4,559,100 
d Com. cl. B stk.10,093,725 10,092,700 
Capital surplus- -- lle 
Earned surplus... 5,007,755 3,780,297 
Te co ccncnnn 41,222,760 40,579,758 | Ue 41,222,760 40,579,758 
a After reserve of $1,996,255 in 1934 ($1,521,812 in 1933). b Afte 


depreciation of $341,436 in 1934 ($298,837 in 1933). c 182,364 shares of 
no par value. d 403,749 (403,708 in 1933) shares (no par), excluding 
52,555 (52,596 in 1933) shares held in treasury.—V. 139, p. 3156. 


Hudson & Manhattan RR.—T0 Pay 2% More on Bonds— 

The directors declared Feb. 14 a semi-annual installment of interest of 
2% out of surplus income for 1934 on the 5% adjustment income bonds, 
payable April 1. Interest at the rate of 244% was paid on Oct. 1 1934, 
making a total disbursement of 444 % out of 1934 earnings. The compan 
failed to earn adjustment bond interest requirements by $86,000 in 1933 
and by $151,000 in 1934. : <a 

Interest on the adjustment income bonds was paid at the semi-annual 
rate of 214% from Oct. 1 1923, to Oct. 1 1934, inclusive. The interest is 
cumulative, but is not due and payable except when and as declared by the 
directors out of available surplus income as determined by the board. 
—V. 140, p. 642. 


Illinois Bell Telephone Co.—Earnings— 


Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues - - . ~~ $6,348,859 $6,087,237 $57,519,054 $72,865 .850 





Uncoll. oper. revenue- - - ‘ 38,804 Cr817,957 
Operating expenses - - - - - 4,537,513 4,364,200 35,984,299 50,115,401 
Operating taxes ._.----- 527,826 612,395 8,442,949 9,550,590 

Net querating income. $1,275,702 $1,071,838 $13,909,763 $12,538,389 
—V. 140, p. 973. 


Indiana Harbor Belt RR.—Larnings— 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 











Railway oper. revenues. $672,047 $630,057 $8,389,042 $7,765,719 
Railway oper. expenses. 488,192 422,662 5,020,935 4,622,200 
Railway tax accruals--- 5,964 49,185 589,969 608,361 
Uncoll. rwy. revenues... $-_--.-- 130 135 248 
Equip. and jt. fac. rents* 9,811 45,779 499,203 640,903 

Net ry. oper. income. $187,701 $112,299 $2,278,799 $1,894,005 
Miscel. & non-oper. inc. 1,733 1,574 37,746 31,768 

Gross income______-_- $189,435 $113,873 $2,316,545 $1,925,773 
Deducs. from gross inc. 41,972 41,864 506,616 506,099 

iO6 COIN. 6 nc acene $147,462 $72,008 $1,809,929 $1,419,674 


* Credit balance.—V. 140, p. 477. 
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Indiana Hydro-Electric Power Co.—Preferred Dividend 

The directors have declared a dividend of 87 }4 cents per share on account 
of accumulations on the 7% cum. ee stock, par $100, payable March 15 
to holders of record Feb. 28. A like amount has been paid each quarter 
since and including June 15 1933, prior to which the compan made regular 
quarterly distributions of $1.75 per share.—V. 139, p. 3481. 


Indiana Pipe Line Co.—Earnings— 




















Years End. Dec. 3i1— 1934 1933 1932 1931 
Operating revenue_- -_-- $495,668 54,029 { 
Operating expenses - - - - - 306 ,406 354,470 
Depreciation.........- 95,182 95,442 
'* Net operating revenue $94,079 $204,118 
Income from investm’ts- 41,640 40,233 Not reported 
Misc. non-recurrg. items 41,949 59,784 
ee Total revenue_-__-.__- $177 ,668 $304,135 
Local, State & Fed. taxes 60,520 x131,422| 
Net income......... $117,148 $172,714 $85,823 $353 ,638 
DEE snacwdaweiur 105,000 120,000 75,000 300 ,000 
Balance, surplus. _-.-- $12,148 $52 714 $10,823 $53 638 
Previous surplus... --_-- 219,205 66,491 155,667 203 ,498 
Total surplus__-____-- $231,353 $219,205 $166,491 $257,136 
BS ST ee ee ee 101,469 





Profit & losssurplus_. $231,353 $219,205 $166,491 $155,667 
Shares of capital stock 


outstanding (par $10) 300,000 300,000 300,000 300,000 
Earns. per sh. on cap. stk $0.39 $0.57 $0.29 $1.17 


x Including $65,182 applicable to year 1932 due and paid in 1933. 
Comparative Balance Sheet Dec. 31 








Assels— 1934 1933 TAabilittes— 1934 1933 
x Property & plant$2,009,880 $2,088,492 | Capital stock---.-- $3,000,000 $3,000,000 
Other investments 1,000,561 844,575| Capital stock re- 
ol 204,974 226,538} duction account 2,123 2,132 
Accts.receivable.. 103,130 142,454| Accounts payable. 27,815 19,584 
Materials & supps. 2,534 4,709} Res. for fire insur. 319,262 317,630 
Fireinsur.fund... 320,000 317,644 | Surplus__.._...-_- 231,354 219,205 
Accrued taxes -- .- 60,524 65,860 
oo eee $3,641,079 $3,624,411 en $3,641,079 $3,624,411 





x After accrued depreciation of $2,891,321 in 1934 and $2,811,725 in 1933. 
—V. 139, p. 2049. 


Interborough Rapid Transit Co.—Transit Board Opens 


Two Suits to Block Disaffirmance by Receiver of Manhattan 
Ry. Lease— 


The Transit Commission began on Feb. 8 in the New York Supreme 
Court two se te actions designed to block the efforts of Thomas E. 
Murray Jr., Federal receiver for the company, to disaffirm tbe 999-year 
lease ef the elevated lines of the Manhattan Ry. 

The suits were started in the face of a recent decision pd Federal Judge 
Julian W. Mack, refusing both the Commission and the city the privilege 
of bringing State Court actions aimed at blocking disaffirmance of the 
lease. Ju - Mack also ruled that the city and the Commission were 
formal parties to the Federal receivership litigation. 

On behalf of the city Samuel Seabury, special counsel, has appealed from 
the ruling. The Transit Commission, ta the stand that it was not a 
party to the Federal proceedings. despite Judge Mack’s ruling, filed no 
ap 1 but elected to bring two suits, as the city’s agent. 

ne suit is an application for a declaratory judgment upholding the 
city’s right, under the various contracts and certificates executed with 
the Interborough and the Manhattan Ry., to a combined subway and ele- 
vated service with a single five-cent fare. Such service, the Commission 
contends, would be disrupted if the pending application by Mr. Murra 
in the Federal Court for permission to disaffirm the lease should be gran 

The second action is a ay 4 proceeding, authorized by the Public 
Service Commission Law. It seeks either a mandamus or an injunction 
which would force the Interborough to continue to supply the present uni- 
fied subway and elevated service at the present single five-cent fare. Su- 
preme Court Justice Valente issued an er, returnable Feb. 28 at 10 a. m., 
calling for a hearing on the pro mandamus or injunction. 

The order issued by Judge Mack, based upon his denial of the appli- 
cations of the city and the Transit Commission for permission to sue in 
the State courts, contains injunctions against the bringing of such actions. 
In transit circles the brin of the State Court actions by the Commis- 
sion was viewed as a factor likely to expedite adjudication of the disputed 
question of Federal jurisdiction over the Commission's functions under 
various State laws.—V. 140, p. 975. 


International Mercantile Marine Co.—Two Red Star 
Ships Sold— 


The sale of the Red Star liners ‘‘Pennland”’ and ‘‘ Westernland”’ [to Arnold 
Bernstein, German shipping operator, was announced Feb. 8 in New York 
and in Hamburg. 

The vessels have been owned by the International Mercantile Marine Co. 
and have been on the market several months. The sale price and other 
details were not made known. 

A statement issued by Captain Thor Eckert, Vice-President of the 
Arnold Bernstein Line, said that the ships would be operated under the 
German flag in a service between New York, Southampton, Havre and 
Antwerp. hey will augment the present fleet of the Arnold Bernstein 
Line, asouring a weekly sailing in each direction. The name of the Red 
Star Line will be retained to operate the two ships, Captain Eckert said. 

The line has been owned by the I. M. M., and its ships operated under 
British ag registry, but with this sale and the recent transfer of the Red 
Star liner ‘‘Belgenland”’ to American fla my! and herassignment to the 
Panama Pacific Line as the Columbia, the Red Star Line was automatically 
ended as an I. M.M.subsidiary. The sale also means the final withdrawal 
of the I. M. M. from operation of British flag ships, a process that was 
started when the company severed its connections with the White Star Line 
All of the 1. M. M. tonnage is now of American registry.—V. 139, p. 3482. 


International Mining Corp.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
— stock, par $1 payable March 20 to holders of record March 1. 

smiliar distribution was made on Dec. 20 last, the first made on this 
issue since May 1 1933 when 7% cents was paid.—V. 139, p. 3327. 


Jamaica Public Service, Ltd. (& Subs.)—Earnings 
Period End. Dec.31— 1934—Month—1933 ae Cy Mos .—1933 


Gross earnings.________ 82,014 ° 
Oper. exps. and taxes ___ 3 “34/430 3:816 *i75:191 











5,618 44,439 493 ,816 475,1 
Interest & amortization. 8,650 9,435 108,864 113.614 
0 pa ae $27,745 $27,354 $227,070 $213 ,492 

Consolidated Balauce Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Plant & property $4,044,835 $4,019,992|7% pref’ce shares. $750,000 $750,000 
Cash a ae 205,518 269,279|7% pref. Bshares. 323,000 314,629 
Acc tsreceivabie.. 134,845 129,162|a Common stock... 1,033,783 1,033,783 
Mat'ls & supplies. 100,503 108,447 | Bonds___________ 1,940,000 1,970,000 
Prepayments _____ 3,095 1,448] Notes payable__.. 252,731 97,167 
Miscell. invest’ts 312,130 234,232 | Accounts payable-_ 24,104 32,407 
Unamort. debt dis- Consumers’ depos. 23,585 21,993 
count & exps___ 181,500 190,709 | Int. accrued_-_____ Gee <senes 
Unadjust. debits_- 18,553 32,548} Taxes accrued ____ 23,570 18,058 
Reacquired securi- Miscell. liabilities_ 1,576 2,029 
ties (bonds).... 269,500 30,000 | Retirement res've. 533,035 482,088 
Operating res'ves_ 26,980 31,495 
Res've for exch___ 38,961 60,237 
Earned surplus_.. 257,140 201,932 
(| ee $5,270,480 $5,015,818! Total _......_. $5,270,480 $5,015,818 





a Represented by 45,000 no par shares.—V. 140, p. 319] 


Feb. 16 1935 


Island Creek Coal Co.—Coal Output— 


Month of— 1935 < 31 
ee ae 296,427 279,116 285,245 375,078 
Note—Above figures in net tons.—V. 140, p. 478. 


Ja 


1934 


Jewel Tea Co., Inc.— Sales— 
1 
1 


4 Weeks Ended Jan. 26— 
Sales 


The average number of units in o 4 
. 26 1935 was 1,550 as against 1,474 in the like period of 1934.—V. 140 


J; 2 
| P'mis 


935 1934 193 
Paued segue bebundlsaccdushe bite $1,395,225 $1,214,762 $1,095,550 
ration during the four weeks end 


1933 1932 19 


3 


Kelly-Springfield Tire Co.—Independent Group Appeals 


Order— 


An indepedent group of oye stockholders has filed formal notice of 


appeal from the decree o 
receivers for the company. 


the preferred stockholders group, is a contenti 


should not have entertained the complaint 


the New Jersey Chancery Court appointing 


The basis for the appeal, according to Howard 8S. Guttman, attorney for 


on that the Chancery Court 


leading to the receivership, 


which was brought by a holder of the 6% notesof the company, and that 
‘the Court erred in construing the note obligat 
gation, as a current liability, which it is not.” h 

The independent preferred stockholders group desires to continue the 
company as a going concern under new stockholder mamangement and 
opposes merger, sale or liquidation of the company, Mr. Gluttman said. 


—V. 140, p. 479. 


ion, which is a deferred obli- 


(B. B. & R.) Knight Corp.—Ligquidation Plans— 

The Providence (R. I.) office of the corporation reported at the end of 
the business day, Feb. 11, that replies received from holders of voting trust 
certificates for stock of the corporatioa have been overwhelmingly in favor 


of the sale of the cotton mills 


The officers of the company have canvassed the situation but are unable 
to secure offers for the properties from anyone wishing to purchase these 


mills and operate them in their present 


ocation. They are, therefore, 


proceeding at once to sell the machinery separately from the buildings 


and real estate. 


The company states that a great deal of interest has been evinced by 
manufacturers in different parts of the country inthe machinery. (Boston 


‘“‘News Bureau.’’)—V. 140, p 


(S. S.) Kresge Co.—Farnings— 
1934 oe ae 


Calendar Years— 
Number of stores_.--_-- 


Sales (incl. subsidiaries) .137,66 


$ 
7,131 125,972 
’ 284 


Other income--.-._..---.- 367 ,969 


1931 
1982119 711 


$ $ 
, 124,536,619 145,838,038 
"43 558,459 264,523 





Total income.___-_.-- 138,035,100 126,257,646 125,095,079 146,102, 
of sales 


5 
& sell. exp-117,141,035 111,238,810 113,372,915 130,164,750 


Property, State fran- 
chise, State income, 
&c., sales & gross in- 


come taxes_....._.-- 4,330,004 
Co ea 1,097 ,227 
Deprec. & amortiz_-_-_-- 3,715,030 


Reduct. of prov. for loss 


on market securities __ oe 


Profit on redemption of 
2 eee 
Amortiz. of bond & mtg. 


discount & expenses_- 25,752 
Loss & provs. in respect 

of claims against closed 

banks’ securities, &c- - 54,855 


Federal income, &c., tax 1,835,603 


61 


1,226,885 1,469,877 1,417,313 
3,734,306 3,774,456 3,728,200 


bakee™ Cr56,264 ee 
Cr18,173 Cr50,.343 «acon 
24,815 S6056 = www sve 


1,609,904 902,763 1,330,600 





5,594 8,441,098 5,656,719 9,461,698 
,000 140,000 ’ 
2,194,644 6,309,550 8,573,066 





Jere poet ES ee 9,83 
Pref. dividends (7%) --- 140,000 
Com. divs. (cash) -.---- 4,663,154 

Balance, surplus-_---- 5,032,440 
Profit & loss surplus__-- 38,150,004 
Shs. com. stock outstdg. 

Oe Ge ateddennens 5,487,313 
a, sh. on com-- $1.76 
—vV. 140, p. 976. 


Kroger Grocery & Baking Co. 


Calendar Years— 1934 


Net profit after deprec 


193 


—Earnings— 
3 1932 


6,106,454 def792,831 748,632 
33,742,043 27,635,589 28,428,420 


517,930 5,517,930 5,517,930 
, $1.50 $1.00 $1.69 


1931 


int. & Federal taxes. $4,198,242 $4,546,203 $2,740,867 $2,731,128 


Shs. com. stk. outstdg-. 1,810,293 
$2.31 


Earnings per share__---- 


1,792,366 1,811,091 1,813,486 
$2.51 $1.48 $1.46 


Bonus Offer for New Uniis Made by Piggly Wiggly— 
In an effort to further stimulate the expansion of its operators, the 


Piggly Wiggly Corp., a subsidiary 


, is making an offer of $250 cash for each 


new and additiona ly Wiggly store opened up to April 30, next. The 
rs) tors are individ: and co tions using the Piggly Wiggly method 


of retail merchandising on a royalty basis 
Piggly Wiggly, 99% of whose stock 
trade name and patent rights of the Piggly 


is held 


4 this company, owns the 
iggly system of grocery 


retailing. Substantially all of the corporation's income is from a royalty 


of the close of last year it is understood there were about 2, 


of Ki of 1% d on the gross sales of stores operating under the 000 Plasly 


Wiggly units.—V. 140, p. 976 


Lane Bryant, Inc.—January Sales— 


Month of January— 


| SE eee ily ee 


—V. 140, p. 976. 


1935 


1933 


1934 
$906 ,500 $952,055 $804,217 


Lerner Stores Corp.—January Sales— 


Month of January— 
Sal 


es 
—V. 140, p. 320. 


1935 1934 1933 
eesiesiea $1,789,621 $1,581,368 $1,174,761 


Libbey-Owens-Ford Glass Co.—Earninas— 








Calendar Years— 1934 1933 1932 
a Manufacturing profits........---- $7,447,383 $7,671,658 $3,155,300 
Deprec. on manufacturing properties. 2,384,814 1,794,534 1,845,148 

Net manufacturing profit.....-.-- $5,062,569 $5,877,124 $1,310,152 
Dividends received--.----.---------- 110,56 111,559 50,963 
Interes¢ earned... ......-.-.<-..-.- ’ 77,477 85,963 
Scrap sales, royalties, &c., imcome- - - 152,157 108,722 97,808 
Gas properties income-------------- 211,637 ONS aS es 
i UU 14,047 2,907 49,890 
Discounts earned..j.....« - 2.-<00-25--- 76,551 58,964 29,168 

es Se. ecu eneeoun $5,711,833 $6,325,795 $ 


1 
Selling, adv., admin., gen., &c., exp. 1,899,179 1,271,181 1,3 


Provision for possible loss on 


claims 





against banks in liquidation.......  ------ 50, 
[RRR cenkeGdadccteawcen «cence 173,706 420,080 
Federal capital stock tax.......--.-. ------ a )8|}8=— Fh aeeem 
Patent acquisitions charged off, &c-_- 25,822 ae  p»emeee 

on disposal of equipment_..---.-  _---.-.- ae «acess 
General contingencies-_-~-......------ 150.0001 450,000 30,000 
Federal income taxes... .-.-...------ ‘ 
Gas propertios, loss......-.-cwccces 8 2 seneee www eee 76,734 
ae oi ein wes meatal $3,161,832 $4,200,54? loss$295,019 
To ctu cc iecbacnnweeenee 2.043.680 1.477.368 j= -nocce 





TINGS. QUEUE, 2. ccccccnecescn 
WatnSG DF GRORB. nooo ccccncccceess 


a After deducting materials used, labor, manufacturing expenses and 


adjustments of inventories. 


Surplus Account Dec. 31 1934—-E 


net profit for 1934, $3,161,832; 





total, $1 


$218,152 $2,723,179 loss$295,019 
$1.24 $1.65 Nil 





arned rig Dec. 31 1933, $7,427,151; 
0.5 . 


983. Dividends ($3,052,875, 
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less amount applied as credits on int. accreud on stock subscriptions under 
71 67 Aael stock plan, $109,195), $2,943,680; Balance Dec. 31 1934, $7-~ 


Paid in Capital Dec. 31 1933. $7,268,770. Deducti n—Cost cess 
the amount allocated to stated capital for 27,700 Thane al fn 
name? for retirement and 


of amount ted 
$6,735,576.—V. 139, Pp. 2682 


Lima Locomotive Works, Inc.—Earnings— 
{Including Ohio Power Shovel Co.] 








Calendar Years— 1934 1933 1932 1931 

Fecove'at dopa: “ara SRG SL SLEEh ag 
Fed. capital stock tax. __ 11/478 18/231 cniaene —— 
Net loss__..._._.__._ 90, 

amsdividaais:=--- ‘400.898 S8ee.ooe  so00.t06 "294.199 
i $490,826 $646,894 $890,536 $1,799,183 
P. & L. surplus.._____- 429°152 919, : :460, 
ge ai Ma ea 


x A special dividend of $2 per share, amount to was 
on Feb. 17 1931. Of this amount, $37,060 applied ee te ‘corel tae 
Sara eo the investment account of company, making a net charge of 


Note—The Ohio Power Shovel Co. was dissolved Dec. 29 1934. 
Consoiidated Balance Sheet Dec. 31 











i sx 1934 1933 
Liabilities— $ 3 
b Land, bidgs.,ma- ¢ Common stock. . 10,552,850 10,552,850 
° &c.--. 3,028,521 3,085,736] Accounts payable_ 88,046 58,233 
= wings, patt’ns Misc. accr. liabils. 67,253 71,097 
My @O.ccccae 87,947 64,337 | Res’ ve for conting. ,000 
Good-will. ..._... 2,687,716 2,687,716] Accident insurance : 
U8. Govt mous. 1 abso 188 o| ouece=———---- «BAR| BOLSH 
- 8. . = * y ° +719) Surplus_._........ 
a Co.'s own stock. °787,891 °787:891| > er ae 
Cash in closed bks. 41,986 53,232 
d Bills & accts.rec. 776,607 1,627,866 
Inventories ______ 1,605,720 1,642,283 
Accident ins. fund 103,164 101,015 
Def charges... 67,411 62,864 
Total _........ 11,440,466 11,903,175 TOUD via inckeie 11,440,466 11,903,175 


a 41,400 shares at cost. b After reserve for depreciati i 
$3,556,788 in 1934 ($3,510,987 in 1933). © 300,000 re athe oe 
ue authorized, 88,943 shares unissued, 211,057 shares issued (neluding 
in 


shares held in treasury). d Af 
1933).—V. 140, D138: a a a re Sree 


(P.) Lorillard Co. (& Subs.)— } 
Calendar Years— ” gg vs a we 1931! 


Net income after all 
charges and taxes____ $2,833,318 $2,380,254 $4,556,052 $4,846,373 


Shares com. stk. out- 


standing (par $10)--. 1,871,738 1,887,862 1,889,775 1,909,212 
Earni per shar —" , , ‘ , , ’ , ) ’ 
ae 139, >. 3483. $1.15 $0.89 $2.02 $2.12 


Massachusetts Investors Trust—Files with SEC— 

—— om Fae te en  atemnens eg 8 covering additional shares 
proximately $29,000,000. xchange Commission amounting to a 

Last June, the trust fi an application with the Federal Trade Commis- 
—_ —— to register 500,000 shares of beneficial interest at an estimated 
of $19.37 each, or an aggregate of $9,685,000 of which the estimated 
net Proceeds would be $8,910,000 less $4,718 estimated expenses of the issue. 
The company invests its funds in securities of corporations and governments. 

© present policy is to invest principally in common stock.—V. 140, p. 149. 


Matson Navigation Co.— Reduces Dividend— 

pany paid a end of $1.15 per share on the common stock 

png EI Rad gd of hr Em: 19. This compared with $1.50 r 
ch quarter from Feb. 15 193 t 

Nov. 15 1934 and $1 per share previously .—V. Oe Lg: aaa or 


Merritt-Chapman & Scott Corp.—New Treasurer— 


John H. Michener has been elected T 
succeeding E. A. Banister.—V. 139, p. 1089. 934." cunmamiararia 


Michigan Fire & Mari a 
Balance Sheet Dec. 31 Pasi seaaaanae Co., Detroit 


Assets— Liabiltttes— 
= > banks and due from Cash capital. ............... 1,000,000 


Accrued interest________ 
Stocks (market values) 


Res. for unearned premiums... 1,284,112 
Reserve for unpaid losses 146,826 








etnias Res. for all other liabilities._-_ 147,934 

Sduneiar ine anne --- 2,070,780| Contingency reserve________- 13,497 
" | eee 477, I § $ 

_.eagtienec unset cadcaee Me WE oo ones cakclan 889,479 

(ae lent ee | ee $3,481,848 


~ Minneapolis & St. Louis RRo Sahn Defermat nh} 
March —" Louis RR.—Sale Deferred Until 


In the absence of bidders, Howard S. Abbott, special master in ch 
on Feb. 11 postponed sale of the road until March 13.-_V. 140, p -806,>" 


Mission Corp.—Registrar— 


The Chase National Bank of the City of New Y. 
Registrar for the common capital pe oak Pha a Caney 


Missouri Pacific RR.— 


John W. Stedman, chairman of the committee for holders of 1 
, 2 st & ref. 
mates. Pz bonds, announced, Feb. 14 that the committee had rejected a 
4) = reorganization proposed by O. P. Van Sweringen which, it is said, 
the nde salvaged a large measure of the Alleghany Corp’s control of 

The committee rejected also a proposal of Mr. Van Sweringei that 

: Mr. nt 
res Missouri Pacific Carry Out a contract under which it was $0 nae a 
" eghany Corp. $20,000,000 for certain terminal properties and rea) estate 
S — jg = aa Agere A 5 Special Master in Federal Court 
Ir : . Feb. . he at the contract should be disaffirm 
unduly burdensome” to the railway. (See below). =" 

Mr. Stedman's statement follows: 

‘In view of the publicity recently given in the newspapers to a plan for the 
reorganization of Missouri Pacific RR., which is Sahel seenened by O. P. 
pi Sweringen, John W. Stedman, chairman of the committee for the 1st 
; ref. 5% bonds, which is the largest bond issue of the Missouri Pacific 

ystem, made this statement in behalf of the committee: 
oh He said that the committee had not been given a copy of the plan but 
b at Mr. Van Sweringen had appeared before the committee and had 

escribed the plan in some detail. Mr. Stedman understands that it is 
Proposed to make certain changes in the plan before it is filed, but unless 
the changes are radical the plan will not be acceptable to the committee. 
The fundamental principles upon which the plan is based seem to the com- 
mittee to be unfair to all bondholders and particularly to the Ist & ref. 
mtge. bondholders. Mr. Stedman stated that he could not go into the 
details of the plan until it is filed but unless it is substantially changed the 
committee will not be able to recommend its adoption by the bondholders.” 

It is reported that the suggestions made by Mr. Van Sweringen involve 
the following: te 

Holders of $224,040,000 Ist & ref. 5% bonds would receive a new bond 
with the same coupon rate, but of which only 1% would be a fixed charge, the 
remainder to be paid only when earned. 

Holders of other senior bond issues would receive new bonds of the same 
coupon rates, but with interest payments conditioned entirely on earnings 
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Holders of the $12,140,000 of secured 54 % bonds would receive income 
bonds with the same coupon, and, in addition, a bonus of preferred stock. 
Holders of the $71,800,000 of $5 cumulative preferred stock would receive 
common stock of the new company. 
Holders of the $82,839,000 of common stock would receive new common 
stock in a ratio which would reduce but not wipe out their holdings. 


Special Master Urges Terminal Purchase Price Reduction— 

A Special Master recommended on Feb. 14 a $6,000,000 reduction in the 
price the company agreed to pay to another Van Sweringen concern for 
terminal ne es in Kansas City and St. Joseph, Mo. The Reconstruction 
Finance Corporation, which has lent about $23,000,000 to the railroad, had 
ee = $20,000,000 transaction as unfair to the railway because of an 

cessive price. 

arion C. Early, Special Master for the Eastern Missouri Federal 
District Court, found, however, that the contracts were executed in good 
faith without profit, as e ed by O. P. Van Sweringen. 

The report of Special Master Early reads» 

After due consideration of all the evidence, and of the arguments of 

» I have concluded that under the conditions which developed and 

which could not reasonably have been foreseen, the mgt ing out of the said 

contracts has become unduly burdensome and that they should be dis- 

ed by the trustees unless the purchase price be reduced to not exceed- 

mas | $14,090,000 as of the date of the contracts, with interest and credits 
‘us ” 


In his findings Mr. Early denied contentions of the RFC that the con- 
tracts violated the Clayton Anti-Trust Law or were entered into with 
authority of Missouri Pacific directors.—V. 140. p. 979. 


Montgomery Ward & Co.—January Sales— 


Period End. Jan.31— 1935—Month—1934 1935—12 Mos.—1934 

Pe nectesdhpensenns $17,418,152 $14,778,754 $261,412,543 $197 ,411,103 
—V. 140, p. 481. 

Montreal Light, Heat & Power Consolidated— Bonds 
Authorized—— 


The stockholders at special meeting held Feb. 13 authorized the directors 
to issue up to $150,000,000 new bonds or other mortgage securities. The 
bond authorization is to permit the directors to take advantage of present 
monetary conditions and the = credit standing of the company to refund 
the company’s mortgage indebtedness. 

‘‘While the new mortgage will be for $150,000,000, to take care of the 
future needs of the company,” J. 8. Norris, President, explained, ‘‘we only 
contemplate a comparatively small issue to d present outstanding 
bonds—utilizing our cash and other resources to take care of the balance. 
If our Bring: can be accomplished, we will effect a substantial saving in 
fixed charges by reason of a lower interest rate on the one hand and a re- 
duced debt on the other hand, improving both in cases the shareholders’ 
equity in the company and at the same time enabling us to maintain low 
rates to our consumers.’’—V. 140, p. 980. 


Morehead & North Fork Ry.— Stock, &c.— 

The Interstate Commerce Commission on Feb. 4, authorized the compan 
to issue at par not Guaspding 5100 OOF of capital stock (par $100), the 

the proceeds thereof, to applied in ent ‘of the purchase price of a 
miles) in wan County, Ky., and other 


property. 
he report of the Commission says in part: 

The applicant was in . in Delaware on April 16 1934, and has an 
authori capital stock $75,000. By application filed the applicant 
has requested authority to acquire and operate a line of railroad 4 miles in 
a. located in Rowan Ng my 4 Ky. This line was formerly a part 
24.219 miles of railroad zine in Rowan and Morgan counties, Ky., 20.219 
miles of which the Morehead & North Fork RR. was authorized Oct. 21 
1933, to abandon. 

The present owners of the railroad are Guy Snyder, George H. Gearhart, 
W. B. Townsend, Estate of A. W. Lee, and Estate of John W. Wrigley. 
They acquired it. oe, with certain personal property, at_a foreclosure 
sale held on June 4 1934, pursuant to the order of the Rowan Circuit Court. 
The purchase price is stated as $130,000. No decree confirming the sale 
has been entered. The persons and estates above named are the holders of 
$373,000 of bonds of the Morehead & North Fork RR. These bonds, the 
applicant states, are being turned in for the property, pursuant to the 
foreclosure sale. The individuals named, ether with William W. Wrig- 
ley, who is one of the trustees of the estate of John W. Wrigley, and A. W. 
Lee Jr., are the incorporators of the applicant. It therefore appears that 
y to be purchased, and the applicant are 


the ny, the pro 
old company Pp the same interests, which are also, 


pert 

owned and controlled by substantiall 
in some degree, indentitied with the Clay Products Co., the principal 
industry and only substantial ship located on theline. By offer of June 6 
1934, and aceptance of June 15 1934, the present owners have agreed to sell, 
and the applicant to buy, the railroad property and equipment acquired at 
the foreclosure sale, together with certain other land, tracks, enginehouse, 
and buildings descri in the application, and stated to be of the value of 
$19,808, at a total purchase price of $150,000. This figure also includes a 
cash allowance of $1,000 to be furnished for organization expenses of the 
applicant. 

In payment for the railroad and other property above mentioned, the 
applicant proposes to issue to the present owners tnereof $75,000 capital 
stock and $75,000 of Ist mtge. bonds to be secured by an iadenture proposed 
to be executed by it to the Clearfield Trust Co of Clearfield, Pa., as trustee, 
covering all its property, real and personal. The agreed purchase price is, 
in our opinion excessive. 

As support for the value which it has ssigned to the property, the appli- 
cant cites the valuation by this Commission, by division 1, as of June 30 
1918, of the entire property of the old company, from which it constructs, 
for this 4 miles, an original cost of $128,000, and costs of 1eproduction new 
less depreciation, at 1933 prices, $113,315, which, with the equipment an 
other property to be acquired valued at $19,808 and material and supplies 
valued at $6,592, produces a total of $139,715. As further support, it 
also sets forth in the amendment to the application offers made in 1931 
by the Chesapeake & Ohio Ry. of $100,000 for the entire 24.219 miles and 
$150,000 for these four miles. 

In further support of its request for authority to issue stock and bonds in 
equal amounts, $75,000 each, the applicant states that such a capital struc- 
ture would tend to protect it from damage suits and also serve to reduce in- 
come taxes, as interest paid on bonded indebtedness is a direct deduction 
from income, whereas dividends on a stock issue are not so deductible. a 

It appears, however, from the old company’s 1933 annual report to the 
Commission, that investment in road and equipment as of Dec. 31 1933, was 
$616,852 with accrued depreciation for road and equipment of $447,190, 
leaving $169,662 for tne 24.219 miles, equivalent, on a strict mileage oy 
to $28,277 for the four miles to be pruchased. The applicant urges, as di 
the old company, that these four miles constitute the only profitanle and, 
therefore, the more valuable section of the whole line. We are of the 
opinion that the entire property to be acquired, including railroad, equip- 
ment, land, tracks, and buildings above described, would justify a capital- 
ization of not exceeding $100,000.—V. 137. p. 3324. 


Moto-Meter Gauge & Equipment Corp.— Wage Increase 

Wage increases ranging from 5 to 14% to 550 workers became effective 
Feb. 11, according to an announcement made by the company. The 
workers had made no request for the increases, it is said.—V. 139, p. 3813. 


Motor Transit Co.—ELarnings— 


Period End. Jan. 31— a Sea 1935—12 Mos.—1934 








Gross earnings--------- $52,463 ,041 573,584 $616,653 
Oo Se a ,987 31,955 348,183 kk 366,588 
aintenance.-..---.---- ,224 8,973 89,258 _. 96,399 
, ee eee 7,215 5,440 71,389 k 63,315 
ee ee eae 96 752 rr" 8,851 10,418 
NN ee $9,069 $4,920 $55,900 $79,932 
Reserves for retirement (accrued)-__.......----- 89,839 ** 99,866 
RS 6 odor dd iene tke ee $33,939 $19,934 


a Interest on 64% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid through Jan. 31 1935 
amounts to $185,603 and is not included in this statement.—V. 140, p.481. 


Mullins Mfg. Corp.—Plan of Capital Readjustment— 


A plan for readjustment of the present capitalization has been formu- 
tes by the stockholders’ advisory committee. A synopsis of the plan 
ollows: 
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The present company, a New York corporation, will be unchanged in all 
respects except that an amendment will be made to the certificate of in- 
corporation which will effect the changes set forth in connection with this 
plan of capital structure readjustment. 


Present Capitalization 
$7 cum. conv. pref. stk. (without par val.) authorized & issued_. 28,775 shs. 
Common stk. (without par val.) authorized 150,000 shs.; issued 100,000 shs. 


Capitalization as Amended and Additional Stock to Be Presently Issued 


Pref. stock (without par val.) authorized & issued____._------ 28,775 shs. 

Cl. A common stk. (par $7.50) authorized & issued 57,550 shs.. $431,625 

Cl. B common stk. (par $1) authorized 172,550 shs; issued 
DT cctdbacbninsiiwabibien thw eaaidemuabiitnbe ae 100,000 


The present assets and liabilities of the corporation will not be altered 


by this plan. 
Exchange and Treatment of Present Stock 

(a) Holders of each share of the present $7 cumulative convertible pre- 
ferred stock no par value with a stated value of $50 per share shall be_entitled 
to receive in exchange for each such share now outstanding: 

1—One share of new preferred stock no par value with a stated value of 
$50 per share and in addition thereto to compensate for unpaid dividend 
accumulations to Dec. 31 1934, the revision of rights and preferences and 
the discharge of stock conversion rights. 2—T’'wo shares of the new class A 
common stock of the par value of $7.50 per share. 

(b) Holders of each share of the present common stock shall be entitled 
to receive in exchange for each share now outstanding one share of the 
new class B common stock of the par value of $1 per share. 

Rights and Preferences of New Preferred, Class A and Class B Common Stocks 

New Preferred Stock—(1) Dividends shall be payable not in excess of $7 
per share per annum when earned, payable quarterly. 

(2) If earned but not paid dividends shall accumulate to the extent actu- 
ally earned. If dividends are not earned they shall not accumulate. 

3) Dividends, current and accrued, shall be paid before any distribution 

made to the holders of class A and class B common stock. 

(4) Non-voting unless dividends have accumulated but have not been 
paid for three consecutive quarters and in that event each preferred share 
shall be entitled to one vote for each share. 

(5) Shall have no par value but shall have a stated value of $50 per 
share. In the event of redemption, dissolution or liquidation shall be 
epeines to receive $105 per share together with accrued earned dividends 

ereon, 

New Class A Common Stock—(1) Shall have a par value of $7.50 a share 
and shall be entitled after dividends have been paid on the preferred stock 
to share in the earnings of the corporation share for share alike with the 
class B common stock. 

(2) A sinking fund in an amount equal to 10% or any portion thereof of 
the net annual earnings of the corporation shall be maintained for the 
=e of retiring the class A common shares after dividends on the pre- 

erred stock have n satisfied and an amount equal to 45 cents*per share 
of the then outstanding class A and class B common shares is deducted. 

(3) On dissolution or liquidation shall be subordinate to the rights of the 
preferred stock, but shall be entitled to payment of $7.50 per share and 
dividends declared but not paid, before any payment shall made to or 
on account of the class B common stock. 

(4) Holders of the class A common stock shall be entitled_to one vote for 
each share held. 

(5) May be converted into class B common on a share for share basis any 
time on or before Jan. 1 1940 without cost. 

Class B Common Stock—(1) Shall be entitled after dividends have been 

id on the preferred stock to share in the earnings of the corporation share 
or share alike with the class A common stock. 
at —* of class B common stock shall be entitled to one vote for each 

are held. 

(3) On dissolution or liquidation the holders shall be entitled to receive 
their pro rata share of any sums realized from the assets of the corporation 
after payment is made as above provided to the holders of the preferred 
and class A common stocks. 

‘Net annual earnings” shall be defined as the amount remaining in each 
fiscal year after deducting from gross income of the corporation operat- 
ing expenses, taxes, proper expenditures for maintenance, insurance, all 
interest and setting up adequate reserves for depreciation and property 


retirement. 
Method of Effectuating Plan 

Stockholders are directed to execute their proxies and letters of authoriza- 
tion. The stockholders’ advisory committee has agreed to accept proxies 
and letters of authorization from all stockholders and has further agreed to 
carry out all provisions of this plan. 

Actual certificates of stock need not be deposited with the committee 
or the depositary until the holders are directed to do so by the committee. 

Apotestien will be made promptly to register the new class A common 
stock and the amended and additional preferred and class B common stocks 
on the New York and Boston Stock Exchanges. 
pe Address all communications to M. A. Stenersen, Secretary, Stockholders’ 
Advisory Committee, 308 Euclid Ave., Cleveland, Ohio, or to Readjustment 
Counsel, R.Hosken Damon, 6 North Clark St., Chicago, Ill. 

Stockholders’ Advisory Committee—Own M. Phillips, Walter A. Krebs, 
Pittsburgh, Pa.; Harry C. Senour, N. Alliance, Ohio: W. B. Fairfax, 
Washington, D. C.; Frank W. Brokamp, Chicago, Ill., with M.A. Stenersen, 
Secretary, 308 Euclid Ave., Cleveland, O., and R. Hosken Damon, Counsel, 
6 North Clark St., Chicago, Ill. 

The depositary is Cleveland Trust Co., Cleveland, Ohio. 


Balance Sheet as at Nov. 30 1934 


{Before and After Giving Effect to Plan of Capital Structure Readjust- 
ment dated Jan. 15 1935] 


Before 








After Before After 
Assets— Readjust. Readjust. Liabilities— Readjust.  Readjust. 
Cash on hand & in Notes pay. to bks. $32,670 $32,670 
ae $116,179 $116,179 | Accts. pay.—trade 82,459 82,459 
Notes & accts. rec. Sundry liabilities __ 7,228 7,228 
—less reserve ___ 270,300 270,300 | Accrued salaries & 
Inventories as per ae 55,691 55,691 
cost records._.._.. 401,597 401,597 | Accrued taxes __ __ 35,890 35,890 
Loan to bank_____ 5,000 5,000 | Res. for royalties __ 6,043 6,043 
Willys-Overland c $7 cum. pref. stk 1,438,750 ___._. 
Co.—less reserve 49,497 49,497 | $7 pref.stock..... -._... 1,438,750 
Studebaker Corp. 16,914 16,914|Cl. Acommonstk. —_____. 431,625 
Invest. — Pome- a Common stock.. 500,000 —______ 
roys’ Inc. par bCl.Bcommonstk —______ 100,000 
- Value. =... : 20,000 20,000 | Capita! surplus -_ _- 247 ,662 216,037 
Note receivable du Oper. surplus from 
October 1935___ 6,735 6,735 June 11933__._. 256,545 256,545 
Advances less res _ _ 2,956 2,956 
Sundry notes rec.— 
secured _____ oe 2,651 2,651 
Capital assets—net 1,716,992 1,716,992 
Deferred charges __ 25,964 25,964 
Patents net. _____ 28,152 28,152 
Fl hei si as $2,662,941 $2,662,941 SO sh cimween $2,662,941 $2,662,941 





f,28.775 shs. held for conversion of preferred stock and 15,000 shares 
held under a three-year option dated March 30 1932 to purchase at $15 per 
share. b 57,550 shares held for conversion of class A common stock and 
15,000 shares held against option to purchase at $10 pershare. ec Dividends 
on reared —— have not been declared or paid since August 1931. 
—Vv. ; D. : 


Munsingwear, Inc. (& Subs.)—Earnings— 
Calendar Years— 1934 1933 1932 


1931 
Net loss after interest, 
$20,876 prof$287 ,269 $1,102,451 


deprec. & Fed. taxes_ $653 ,628 


—V. 139, p. 771. 


Murray Corp. of America—Listing of Extended Bonds— 

The New York Stock Exchange has authorized the listing of $1,750,000 
Ist mtge. 644% 10-year sinking fund gold bonds of Murray Body Corp. 
(assumed by the corporation) as extended, and $175,000 additional shares 
of common stock ( $10) upon official notice of issuance of such common 


stock in exchange for such bonds upon conversion, making the total amount 
applied for 983,912 shares. The bonds matured Dec. 1 1934 but have been 
extended for ten years to Dec. 1 1942. 


Financial Chronicle 


Feb. 16 1935 


Consolidated Income Account 11 Months Ended Nov. 30 1934 
Gross profit after deducting cost of goods sold (material, labor 








and factory expenses exclusive of depreciation) - ----------- $1,316,457 
Interest and discounts earned and other miscellaneous income- - St 791 
Discount on company bonds purchased -------------------- , 
EE, os etiam dann ii aesdnne cnn ethan aw ene $1,540,492 
Administrative, general and selling expenses and corporate taxes 981,336 
Idle property expenses, provision for doubtful accounts and 142.850 
excess die cost, and other miscellaneous deductions-------- 92264 
DORMER. ong cw cdcdaddonumeperntnennccsessanesphanesnes 592, 
p GE ENT ELE AA ER 165,628 
Dividends on eared stock of the J. W. Murray Mfg. Co---- 11 OO 
Provision for Federal income tax (estimated) ---------------- ’ 
SE Tl BN oc on dccdubdenedetebsasnescusstwsctesces $363,230 
Consolidated Balance Sheet ; 
Assets— Nov. 30'34 Dec. 31°33; Ltabtlities— Nov. sles Dec. 31°33 
8 
Cash on hand and . | Accounts payable. 482,030 774,658 
on deposit - - - - - 779,740 706,050 Payrolls..----... 216,820 342,453 
Customers’ notes | Accrued oa ees 147,177 107 ,963 
and accts., less | Purch. money obli- 
allowance... -__. 788,162 1,941,430 GIONS. «<n cncce 312,789 365,644 
Inventories - - - -- - 1,317,831 2,407,510 Funded debt_- - = 1,750,000 2,000,000 
Dies and patterns ; | Res. for genera 
being billed to | contingencies... 132,412 239,249 
customers... - 24,665 6,591|8% —m ng a 
Customers’ dies & W. Murray Mfg. 
patterns in proc- Co.) - comcotase 193,900 193,900 
ess, less advance Com. stoc ‘ 
billings. -_..... 1,282,775 238,985) par)....-.---.- 7,683,310 7,008.38 
Other assets___.._ 83,125 633,753) Capital surplus... 4,956,658 4,870,2 
Permanent assets | Profit & loss—def_ 1,156,080 792,851 
ane 9,499,833 onereas 
ood-will_......-. 1 | ER 
Deferred assets... 442,884 210,470) Total_-------- 14,719,019 15,784,540 
ees 14,719,019 15,784,541 | 
—V. 139, p. 3969. 


National Automotive Fibres, Inc.—Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on accom 
of accumulations on the $7 cumulative preferred stock, no par value, 
payable March 1 to holders of record Feb. 15. Distributions 0 
share were made each month since and including Aug. 1 1934 and 2 
June 1 1934, this latter being the first disbursement made since Marc 
1931, when the reguiar quarterly dividend of $1.75 per share was pee. 

Effective with the March 1 1935 payment, accumulations will amount 
$12.25 per share.—V. 140, p. 481. 


National Cash Register Co.—Orders Higher— 

Domestic orders for January amounted to $1,270,000 compared with 
1 in January 1934, an increase of $194,000 or 18.0% .—V. 139, 
p. < " 


National Investors Corp.—Amendments to Plan, &c.— 


A Bony meeting of the stockholders will be held March 6, for the 
follo g purposes: 1 
(1) To consider and act upon a proposal to approve and authorize a plan 
of reorganization and ment substantially in the form sent to stock- 
holders under date of Dec. 20 1934 (V. 139, p. 4132), as amended by 
amendment dated Feb. 5 1935, providing, among other things, for the 
transfer of the assets of National Investors Corp. and Second, Third and 
Fourth National Investors Corre. to a new corporation, the copumpeen 
by the new corporation of all liabilities of the other corporations (su ject 
to the exceptions set forth in the amendment), the exchange of stock (and 
scrip in lieu of fractional shares) of the new corporation for stock and 
warrants of said other corporations, the amendment of the certificate of 
incorporation of the corporation and the dissolution of the corporation; 

(2) To consent to the sale and conveyance of all the property and assets 
of the corporation to such new corporation substantially as provided in said 
plan of reorganization and agreement as so amended; 

(3) To vote upon an amendment to the certificate of incorporation of the 
corporation substantially as follows: (a) to change its authorized capital 
stock from 2,014,858 shares (par $1), consisting of 14,858 shares of pref. 
stock and 2, ,000 shares of common stock, to 10,000 shares of capital 
stock (all common stock) without par value, (b) to change each e of 
issued preferred stock of the par value of $1 (including all rights with 
respect thereto of every nature) into 1-100th of one share of capital (com.) 
stock of the corporation without par value, and (c) to change each share 
of its issued common stock of the par value of $1 (including all rights with 
respect thereto of every nature) into .191880.05573ths of one share of 
capital (common) stock of the corporation without par value; 

(4) To vote upon the dissolution of the corporation. 


A circular letter dated Feb. 6 has been sent to the stock- 
holders and warrant holders of National and Second, Third 
and Fourth National Investors corporations. The letter, 
signed by Fred Y. Presley, President, says in part: 

A plan for uniting the National Investors companies into a single invest- 
ment trust was submitted to you under date of Dec. 20 1934. ‘he stock- 
holders’ meetings called to pass upon the plan were held on Jan. 25 1935. 

Proxies in favor of the plan representing at least a majority of each class 
of stock of each company were then available, but sufficient proxies had 
not been received to approve the plan in its entirety. The meetings were 
adjourned_to reconvene at the offices of the respective corporations as 
follows: National Investors Corp. meeting, Feb. 8; Second National In- 
vestors Corp. meeting, Feb. 9; Third National Investors Corp. meeting, 
Feb. 11; Fourth National Investors Corp., Feb. 7. note Are 

Meanwhile a situation has arisen with respect to the existing National 
Investors Corp. which the directors feel requires modification of certain 

rovisions of the plan, and it is accordingly expected that the proxies. held 
te the proxy committee appointed by the directors will vote to adjourn 
the meeting of National stockholders sine die. The board of directors has 
called a new meeting of the stockholders of National Investors Corp. to 
held at the office of the corporation, March 6. [The proxies held by the 
proxy committee appointed by the directors voted to adjourn the other 
stockholders’ meetings to reconvene at the offices of the respective cor- 

rations as follows: Second National Investors Corp. meeting, March 7; 

hird National Investors Corp. meeting, March 8; Fourth National 
Investors Corp. meeting, March 4.] The directors feel, in view of the 
support the plan has already received, that the plan can be consummated. 
If the necessary proxies in support of the plan are not at hand at the time 
of the meetings above mentioned, then it is expected that the proxies held 
by the proxy committee appointed by the directors will vote to adjourn the 
meetings until a later date. ‘ 

The directors wish to use this opportunity not merely to advise of the 
situation which has arisen with respect to the existing National Investors 
Corp. but also to summarize certain aspects of the plan and to explain 
certain provisions of the plan with respect to which inquiries from stock- 
holders have been received. Oa 4 

As set forth in the plan there has been pending in the Appellate Division, 
Second Department of the N. Y. Supreme Court, an appeal by the plaintiff 
in an action for an accounting entitled ‘“‘Richards v. Presley, National 
Investors Corp. and Guardian Detroit Co.’’ The action is for an accountin 
and involves the allocation of options in connection with the origina 
promotion in 1928 and 1929 of the existing National Investors Corp. At 
the trial of the case in the N. Y. Supreme Court the case was dismissed 
against National Investors Corp. upon the completion of the plaintiff's 
testimony. Upon the completion of the trial the Court found in favor of all 
the defendants. This was the situation at the time the plan was forwarded 
to stockholders and warrantholders with the letter of Dec. 20 1934. Con- 
trary to the expectation of the directors, the Appellate Division recently 
reversed the lower court and ordered that the existing National Investors 
Corp., by reason of benefits received, be required, together with the other 
defendants, to account to the plaintiff. 


Amendment to Plan Described 


While it is not believed that there is reasonable likelihood of substantial 
liability in the case of National Investors Corp., nevertheless the decision 
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of the court below has been reversed, the situation has altered from that 
contemplated at the time the plan was submitted to stockholders and 
warrantholders and a possibility of substantial liability does exist. Accord- 
ingly the directors feel that the plan should be modified so that the cost of 
providing for any liabilities of National Investors Corp. sought to be 
established by or arising out of this litigation and any liabilities of National 
Investors Corp. under stockholders’ appraisal rights under the New York 
statutes should be borne by that company and its existing security holders 
rather than by the new company which in effect would mean by the security 
holders of all four of the existing companys.. The plan has therefore been 
so amended. 

Among other things the amendment also provides that the stock of the 
new company to be exchanged for the assets, subject to the liabilities, of 
the four existing companies shall be issued direct to the four existing com- 
— and then distributed by these companies to their respective stock- 

olders upon dissolution, except to the extent that the parties to the plan 
(that is, the four existing companies) by mutual agreement as provided 
therein shall find it desirable and feasible to follow the original procedure 
contemplated in this connection. 

The amendment further provides that the existing National Investors 
Corp. shall hold = the distribution to its stockholders of new company 
shares until any liabilities sought to be established by or arising out of the 
oo above mentioned and any liabilities of National Investors Corp. 
under stockholders’ appraisal rights under the New York statutes have been 
gg for and that the cost of providing for any such liabilities shall be 

rne by the stockholders and warrant holders of the existing National 
Investors Corp. pro rata in accordance with the number of new company 
shares originally allocated to them under the plan. 

Accordingly, the new company will neither assume any liability with 
respect to the National warrants nor issue new company shares to the 
National warrant holders in exchange for their warrants, until the liti- 
een and appraisal liabilities above mentioned have been provided for. 

his means that National warrant holders who do not surrender their 
warrants for new company shares under the plan will not, until such time, 
be entitled, pursuant to their warrants, to purchase new company shares as 
set forth in the letter to stockholders and warrant holders of Dec. 20 1934. 
Accordingly, the present National preferred and common stocks will, under 
the amendment to the certificate of incorporation provided for in the plan, 
be changed finto different numbers of shares of National common stock, 
and this stock and National warrants will continue to remain outstandin 
and, it isfassumed, have a market on the New York Curb Exchauge unti 
final disposition of the litigation and appraisal liabilities above mentioned, 
at which time National stockholders and warrant holders will, subject to 
the provisions of the plan, be able to exchange their shares for new company 
shares as provided in the plan, but subject to pro rata reduction, as stated 
above, in the number of new company shares receivable on exchange. 

In view of this change in the situation the directors have determined to 
ask the stockholders of the existing National Investors Corp. to execute new 
proxies, and in the case of National warrant holders new ‘‘approvals,”’ 
specifically covering the plan as amended. Furthermore, the stockholders 
and warrantholders of the other three companies may revoke proxies or 
approvals already sent in 

The basic objective of the plan is to correct a situation which the directors 
felt had become contrary to the interests of all classes of security holders 

The stocks, preferred or common, which have a balance sheet asset value 
have generally, for a substantial period, commanded a market price far 
below such asset value. Each company has outstadning not only a stock 
having a balance sheet asset value but also warrants, and in some cases a 
junior stock. These junior securities have no balance sheet asset value but 
nevertheless have rights, moral, equitable or legal, .o prevent any general 
distribution of assets exclusively to uhe senior securities. 

Thus it might be said that assets which in a sense are represented by the 
senior securities are impounded by junior securities having no present bal- 
ance sheet asset value but having present rights and values and possibilities 
of future enhancement in values 

To correct this situation is obviously very difficult, because it is impossible 
to measure on any scientific basis the value of the rights of the 10 different 
classes of securities involved For example, while the junior stocks and 
Warrants have no present balance sheet asset value, they have, in effect. 
an option on the future. If for the next few years there is rapid appreciation 
in values, as through currency or credit inflation or business improvement, 
then these stocks and warrants may become very valuable How much the 
holders should now receive for altering their present rights is a matter of 
opinion and is not a matter susceptible of mathematical determination. 

The plan allocates to the holders of these junior securities some part of 
the non-realizable balance sheet asset value of the senior stocks, but sub- 
stantially less than the difference between such asset value and the much 
lower market price, or realizable value, at which the senior stocks had 

enerally, for asubstantial period,been selling. In return, the holders of the 
alee securities are asked to agree to changes which the directors believe 
will be distinctly to the advantage of the holders of the senior stocks, 
particularly in that the new company shares will, the directors believe, 
have a comparative realizable value substantially higher than the senior 
stocks for which they are to be exchanged under the plan. 

During the last quarter of 1934 there was an increase in the market value 
of all six stocks of the four companies, that is, the four senior stocks, 
National preferred, Second National preferred, Third National common 
and Fourth National common, and the two junior stocks, National common 
and Second National common. It is believed that the development during 
that period of a plan of the general nature of the present plan was a material 
factor in such increase, although the plan was not forwarded to stockholders 
until Dec. 22 1934. If the proposed plan is not consummated , it is reason- 
fw ot yg assume that the former comparative market prices will be reestab- 

In the iudgment of the directors, they have submitted a plan which is 
substantially fair to all interests. Obviously. where no established formula 
can be employed to determine the precise value of the 10 different classes of 
securities, there can be differences of opinion as to the allocation of values 
to these different securities under the plan, but the directors feel such 
differences of opinion should not be permitted to defeat a program which 
they believe offers such major benefits to every class of security holder 

Probably the essential feature of the plan is the provision to be contained 
in the certificate of incorporation of the new company entitlinz stock- 
holders of the new company to require the company to purchase the stock 
at asset value, as defined in said certificate of incorporation, less 2% 
thereof. In this connection stockholders have inquired as to the necessity 
or advisability of two provisions of the certificate of ee of the 
new company: (a) the provision that the new company shall be required to 

urchase its stock only to the extent that it shall have surplus available 
or such purpose and out of such surplus. and (b) the provision that the 
board of directors may in its uncontrolled discretion. with or without notice, 
suspend this cash surrender feature of the new company shares. 

As to the provision with respect to surplus, this is in substance a re- 
quirement of law. It is felt that the provision is of little practical sig- 
nificance in view of the fact that the value of the assets of the new company 
as of Sept. 30 1934 would be $24,764,598 of which $22,288,138. or about 
90% thereof, would be surplus. 

As to the right of directors to suspend the cash surrender feature of the 
new company shares in their sole discretion, it is felt that such provision is 
necessary to meet a situation where, for example. the organized exchanges 
may be closed and hence where no orderly market would be available on 
which the portfolio holdings of the new company could be liquidated to 
meet heavy demands for redemption of the new company stock under its 
cash surrender feature, or where, even if the organized exchanges were 
open, such a chaotic and disorderly market prevailed as to impose great 
hardship on remaining stockholders by reason of the forced liquidation of 
the company s portfolio holdings to meet heavy demands for such redemp- 
tion. The privilege of suspension is not, however. limited by the certificate 
of incorporation to such emergency situations since it was felt advisahle 
to give the board absolute discretion in the matter and to rely upon the 
judgment of the board as to the occasion for and duration of any particular 
suspension. 

National stockholders are requested to execute and forward the new 
form of proxy enclosed in the case of such stockholders, and National 
warrantkolders are requested to execute and forward the new form of 
approval enclosed in the case of such warrantholders, in each case covering 
the plan as amended. : ye 

Stockholders and warrantholders of Second, Third and Fourth N ational 
Investors Corps. who have not already executed and forwarded their proxies 
as stockholders or their ‘‘approvals’’ as warrant holders. are requested to 
do so promptly. J 

If for any reason any stockholder or warrant holder wishes to revoke a 
proxy or ‘‘approval’’ forwarded to his company, he may do so merely by 
requesting such revocation in writing.—V. 140, p. 645. 
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National Surety Co.—Plan of Reorganization Sustained— 

The plan and proceedings for a reorganization of the real estate securities 
guaranteed by the National Surety Co. were sustained Feb. 11 by the Circuit 
Court of Appeals for the Second Circuit in decisions handed down. 

The entire reorganization involves about $45,000,000 of real estate securi- 
ties held by — thousands of bondholders throughout the country and 
covers properties in practically all of the States. 

The d ions rendered by the Federal Appellate Court uphold the plan 
of reorganization and determine that Section 77-B, the recent amendment 
to the Bankruptcy Act, adopted by Congress at its session last year for the 
pupposs of expediting reorganizations of corporations, is constitutional. 

hile the decisions cover gee yA the proceedings for the reorgani- 
zation of Central Funding Corp. and Mortgage Security Corp. of America, 
two of the mortgage companies whoes bonds had been guaranteed by the 
National Surety Co., the rulings will also apply to the proceedings for the 
reorganization of more than 10 other mortgage companies whose bonds 
were ree oy A guaranteed by the National Surety Co., and eliminate the 
last obstacle in the program for a comprehensive reorganization which has 
been sponsored by Messrs. Harvey . Gibson, C. Prevost Boyce and 
John W. Hannon as reorganization managers, and by the Superintendent 
of Insurance of the State of New York. 

In the cases decided by the Court, many new questions under the Cor- 
porate Reorganization Law, known as Section 77-B of the Bankruptcy 
Act, were involved, and the decision on these questions is of great interest 
to the financial and legal world. 

The Court decided that since the plan of reorganization was ba, ghee by 
more than two-thirds of the creditors, all creditors were equally bound. 
This accomplishes one of the ss salutory pu of the new law, 
in that it prevents small dissenters from obstructing necessary and 
desirable reorganizations which will be of benefit to all of the creditors 
concerned. Thus the practice and procedure for reorganization of cor- 
porations in this country is made similar to the sound and desirable practice 
and procedure which has for many years been followed in England. 

The decisions of the Court sustain the constitutionality of Section 77-B 
of the Bankruptcy Act. The handling of indentures securing bonds involved 
in a reorganization has always been one of the troublesome features in 
efforts directed to speedy and comprehensive reorganizations. In the 
Central Funding Corp. case the company had made an indenture to the 
Union Trust Co. of Maryland under which it deposited collateral securing 
the outstanding bonds. Under the plan of reorganization the outstanding 
bonds and the trust indenture are dochargea and the trustee is directed to 
turn over to the reorganized company, a new corporation, free and clear 
of all claims, the collateral which it had previously held, against which 
participation certificates are to be issued to the bondholders. 

The Union Trust Co. claimed that even under Section 77-B of the Bank- 
tuptcy Act, the collateral held by it could not be released without the 
unanimous consent of all bondholders and that if this new law contemplated 
any such procedure it would be unconstitutional. These objections were 
overruled fg C. Coxe, Judge of the U. 8. District Court for the 
Southern District of New York when the plan of reorganization was first 
presented for his approval some time ago and his decisions have been sus- 
tained by the Federal Appellate Court. 

The proceedings for a reorganization in this case were begun immediately 
after the enactment by Congress of the Corporate Reorganization Law in 
June of last year and have been followed eae’ ww, lawyers and others 
interested in reorganization of corporations. Ralp olf, one of the counsel 
for the reorganization managers, stated Feb. 12 that this decision of the 
Federal Appellate Courts carries out the intention of Congress in adopting 
the Corporate Reorganization Law and gives to the law the necessary 
effectiveness req to carry out the desirable results for expeditious and 
comprehensive reorganizations.—V. 139, p. 3160. 


Neisner Brothers, Inc.—Resumes Common Dividends— 


Extra Dividend— 

The directors have declared a quarterly dividend of 25 cents per share on 
the common stock, no par value, and an extra dividend of 50 cents per share, 
both payable March 15 to holders of record March 1. This will be the first 
time a distribution was made on the common stock since Jan. 1 1931, when 
a regular quarterly dividend of 40 cents per share was paid. The 50 cent 
extra dividend was declared because of the $782,408 net profit realized from 
the sale of 351,500 ordinary shares of the British Home Stores, Ltd. 


Consolidated Income Account for Calendar Years 














1934 1933 1932 
ee ee $16,569,652 $14,355,981 $14,428,796 
Cost and expenses...........--..-- 15,423,608 13,624,510 13,967,763 

Operati i aica cman macaw $1,146,044 $731,471 $461,033 
Other inane. PRO AS Te 277 ,950 252,048 298,293 
TA TORE, co xncncnadencntenne $1,423 ,994 $983 ,519 $759 326 
Amortization and depreciation. - ---- 233 ,132 233 ,444 240,841 
pipet p~ aoe sl in = ic. aaa—-  sti~=s 269,802 
SOT Pccsancs: =.sa2ccn o«Apece. ianee 

Tatevuet — aie nist a a eee 180,867 228,755 259 ,227 
iv, ke. fe ae 178,000 60,000 36,253 
PN is in tis is eb ee wad $831,995 $461,320 1loss$46,797 
Preferred Se eee 380,135 38,635 38,634 
EE ae en Ee $451,860 $422,685 def$85,431 
guasen aamnaaaes stock outst. (no par) - 202,370 206 ,234 206 ,234 
Earnings per share....-......---.-- $3.36 —oe)6 = ieee 


Consolidated Earned Surplus Account at Dec. 31°1934—Balance, Jan. 1 
1934, $1,874,125; net profit (1934), $831,995; net profit on sale of 351,500 
ordinary shares of British Home Stores, Ltd., after taxes, $782,408; recov- 
ery, Neisner Brothers Management Employees, Inc., written off in 1932, 
$50,291: discount on bonds and stock acquired, $61,669; total, $3,600,488. 
Less: Dividends paid on 7% pref. capital stock for arrears and current 
year ($17.50 per share), $380,135; additional Federal income tax, year 1932, 
$29,591; consolidated earned surplus Dec. 31 1934, $3,190,763.—V. 140, 
p. 980. 


(J. J.) Newberry Co.—Dividend Rate Increased— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 16. 
This compares with 25 cents per share paid in each of the three | eg | 
quarters, 15 cents per share paid each quarter from April 1 1933 to and 
including April 2 1934, 25 cents on Jan. 1 1933, and 2’ 4 cents per share 
each quarter from July 1 1929 to and including Oct. 1 1932.—V. 140, p. 980. 


New England Fire Insurance Co.—Bal. Sheet Dec. 31734 


Assets— | Ltabilittes— 
Cash in banks and due from | Cn CN as ocean ewes $400,000 

Ne A ee Seapets $77,788 | Res. for unearned premiums... 319,712 
Accrued interest ...-.-.-.---.. 8,110 Reserve for unpaid losses ___-_- 32,839 
Stocks (market values)_...--- 320,969 | Reserve for all other liabilities - 33,234 
Bonds (amortized values)... 586,734 Contingency reserve__...-.-- 20,848 
Mortgage loans (first lien) ---- Ree ih 4 | eee ee 414,257 
Real estate....-..- Svalvouwew 165,574 | 

ee oe cbc eaeeee $1,220,890 TO cdc cudehbbuvuneewul $1,220,890 


—V. 134, p. 4672. 


New England Power Association—Personnel— 

Car] 8. Herrmann, who has been Treasurer since organization in 1926, 
has been elected President, succeeding Frank D. Comerford, resigned. 

Harry Hanson, Assistant Treasurer, has been elected Treasurer to suc- 
ceed Mr. Herrmann.—V. 140, p. 150. 


New Jersey Zinc Co.— 


Period End. Dec.31— 1934—3 Mos.—1933 1934—12 Mos.—1933 





S POCQI 6 wis ciknw wan $955,231 $1.108.782 $3,788,380 $3,994,073 
pee * eee (2%)981,632 (2%)981,632 (8)3,926,528 (8)3,926,528 

NE oe aos acaba $26,401 sur$127,150 $138,148 sur$67,545 
Earns. per sh. on 1,963,- 

264 shs. capital stock 

(OF BAB) < canm canna $0.49 $0.56 $1.93 $2.03 


x Income (including dividends from subsidiary companies), after deduct- 
ing for expenses, taxes, depreciation, maintenance, repairs, depletion and 
contingencies.—V. 140, p. 981. 
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New England Telephone & Telegraph Co.—WNo Review 
of Rate Order— 


The Massachusetts Department of Public Utilities has handed down a 
decision denying the ition of customers of the company for a review of 
the Department's order of July 31 1934, Sonya petition for a reduction 
in telephone rates. The Department says: ‘‘We are of the opinion that 
the petition sets forth no new facts that would change our decision; conse- 
quently the application is denied.’’—V. 140, p. 981. 


New River Co.—$1.50 Preferred Dividend— 

The directors have declared a dividend of $1.50 od share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable March 1 to 
holders of record Feb. 16. Similar distributions were made on Nov. 5, 
June 15 1934 and on Nov. 2 1931, this latter payment representing the 
dividend due May 1 1924.—V. 139, p. 2212. 


New York Auction Co., Inc.—Earnings— 





Calendar Years— 1934 1933 1932 1931 
x Totalincomefrom oper $216,858 $241,950 $215,588 $307,194 
Selling expenses. __..-_- 199,287 42,196 41,005 51,004 
Adminis. & general exp- 136,117 182,644 208 ,667 
Provision for bad and 

Sc .. $$ <«asesse .4n»-ss- 100,541 2,285 
Int. on mortgage debt-- 21,120 21,120 21,532 29,850 
Other charges.......-- 6,155 1,292 1,066 5 
Loss on merchandise - -- ae: 3 sok 6c i |00COC TO 

eprec. on bldgs. & 6 gtdbene ke er 
Addition to reserve for 

losses on advances, ac- 

counts receiv., &c._.- (i) <_< Es Sr 
™ Deficit or peried...5 $108 327 $9,038 $131,202 sur$14,832 

arns. per sh. on 95, 

shares (no par)..___- Nil Nil Nil $0.15 


x Includes other income of $3,356 in 1934; $1,196 in 1933; $568 in 1932 
and $1,872 in 1931. 
Balance Sheet Dec. 31 











Assets— 1934 1933 Thabilities— 1934 1933 
Ss ncanpousnay $50,469 $127,595) Notes payable to 
Adv. to shippers & _ eee 150,000 $100,000 
accts. receivable 475,471; Accounts payable. 162,590 159,963 
Misc. accts. receiv.} 476,819 928 | Vouchers payable. 7,562 9,015 
Mdse. inventory -. 65,856 | Miscellaneous - - - - 2,409 1,626 
x Land, bidgs. and Mortgage payable 352,000 -.-.... 
equipment - _ -_- ,906 414,305 | Res. for deprec. o 
Furn., fixtures, &ce -.-.-- 22,408; fixedassets_.... ------ 102,824 
Mortgage receiv __ 14,250 17,250 | Res.forbaddebts. --..-.-- 100,000 
Prepayments sun- y Capital stock... 575,464 683,791 
dry charges -..- 21,581 33,407 
: $1,250,025 $1,157,221 TOU savicwnns $1,250,025 $1,157,221 


x After deducting mortgages payable of $102,792 in 1934 ($352,000 in 
1933). = resented by 95,910 shares in 1934 no par value (95,847 in 
1933).—V. 138, p. 1060. 


New York Central RR.—Earnings— 
{Including All Leased Lines] 

Period End. Dec.31— — 1934—Month—1933 1934—12 Mos.—1933 
Railway oper. revenues.$24,632,289 $22,875,719 $295084,881 $283341,102 
Railway oper. expenses. 19,443,965 17,918,330 224,171,759 207,923,294 
Railway tax accruals... 1,902,830 1 414 981 2 24 


Uncoll. rwy. revenues _. 13,596 11,406 178,056 173, 
Equip. & jt. fac. rents.. 1,695,938 1,256,171 16,737,155 15,518,613 


Net ry. oper. income. $1,575,958 $2,233,395 $29,160,928 $33,269,162 
Miscl. & non-oper. inc.. 2,708,732 1,639,564 23,416,606 21,522,137 


’ , ’ , , , 











Gross income. ------- $4,284,691 $3,872,960 $52,577,534 $54,791,300 
Deducts. from gross inc. 5,133,025 4,251,569 60,259,869 60,203,814 

Net deficit .......... $848,334 $378,608 $7,682,334 $5,412,513 
—V. 140, p. 981. 


New York Telephone Co.—Earnings— 


Period End. Dec.31— _ 1934—-Month—1933 1934—-12 Mos.—1933™ 
Operating revenues__-__-_ 615.847 2&0 $15,825,806 $180805 496 $186)04 a2e 


Uncollec. oper. revenue. J . A ,841 Rs ‘ 
11,591,348 133,336,962 134,083,257 


Operating expenses__.. 11,531,287 
Operating taxes_____._-. 1,592,703 1,443,910 18,300,438 15,534,566 


a) os $2,646,887 $2,676,460 $34,291,257 $33,782,621 
ead » D. 326. 








New York Trap Rock Corp.—Readjustment Plan— 

The eorpereion has made to the holders of its Ist mtge. 6% sinking 
fund gold bonds, due Dec. 1 1946 and 10-year 7% sinking fund gold deben- 
tures, due Dec. 1 1936 a proposal of readjustment dated Jan. 2 1935, 
involving as its By ay features: 

(1) As to the Bonds—A waiver of existing sinking fund arrears; a modifica- 
tion of skinking fund provisions so that future sinking fund payments shall 
be based upon the earnings of the corporation, and a participation by 
bondholders in the earnings of the corporation pari passu with the holders 
of the common stock at the cumulative rate of 1% per annum. 

(2) As to the Debentures—A waiver of all sinking fund arrears, a modifica- 
tion of sinking fund provisions so that future sinking fund pay mans shall 

upon the earnings of the corporation, an extension of the due 
date of debentures to Dec. 1 1946, a participation by debenture holders in 
the earnings of the corporation pari passu with the holders of the preferred 
stock at the cumulative rate of 1% per annum, and the securing of the 
debentures Fd a second mortgage upon the properties of the corporation 
upon which the mortgage securing the first mortgage bonds is a lien. 

Bondholders accepting the proposal shall do so by depositing their bonds 
with y+ —ataaaes National Bank & Trust Co. of New York, as agent of the 
corporation. 

ebenture holders accepting the proposal shall do so by depositing their 
debentures with Empire Trust ageing AF a agent of the corporation. 

All such deposits must be made on or ore April 15, or on or before such 
later date (not later however than Nov. 1 1935) as the corporation by 
notice lodged with said agents may fix. 


Reasons for Making the Proposal 

The bonds and debentures, both of which are dated Dec. 1 1926, were 
issued on March 1 1927. The amount of bonds issued was $6,500,000, the 
amount of debentures was $1,250,000—a total of $7,750,000. Since 
March 1 1927, the corporation has redeemed and retired $1,706,500 of 
bonds and $783,500 of debentures—a total of $2,490,000, leaving out- 
Seg gf 477 93.500 of bonds and $466,500 of debentures—a total of 

In the same period there has been expended by the corporation for the 
betterment, improvement, extension and modernization of and for additions 
to its plants and equipment, in addition to upkeep and current repairs, a 
sum in excess of $3,500,000. The total expended for these purposes and 
a the retirement of funded debt during the period closely approaches 


The present business depression has brought about an almost total 
cessation of private construction work. It is only recently that the con- 
struction of public works through Federal aid has attained any considerable 
volume. The result has been a sharp contraction in the income of the 
coxperation, which (together with losses through the troubles of others, of 
which this corporation, like all others engaged the same line of business, 
has been obliged to bear its share) has made it necessary to omit the sinking 
fund payments on account of both the first mortgage bonds and the deben- 
tures from June 1 1933 onwards, in order to prevent serious impairment of 
the corporation’s working carital. These unpaid sinking fund install- 
ments now amount to $750,000—a little more than one-fifth of the amount 
spent for betterments, improvements, additions and extensions since the 
issue of these securities. 

The debentures mature by their terms on Dec. 1 1936. Under the 
or rules of good accounting these debentures must soon appear upon 
the balance sheet of the corporation as quick liabilities. This near maturity 
makes necessary also, and at an early date, the consideration of the question 
of refinancing the debentures. 
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The situation thus arising definitely indicates that the future pay 
of the corporation and the best interests of the holders of its securities of 
classes demand an early readjustment of the funded debt of the corporation, 
and the directors have deemed it wise to suggest to the holders of the 
corporation’s bonds and debentures, for their voluntary acceptan 
plan eA ~ await ie ~— when it a n 
expense and loss of prestige to the corporation, seek a com - 
justment t! the recent amendment to the National Bankruptey Act, 
with the reduct: in interest and other curtailment of the rights of wpe end 
holders which are usually incident to proceedings of that kind, all of whi 


t te ball Fy sy -y posed will, if carried into effect 
iev t the p " . prove 
ey hy i to the ——— of pg oy and et gy 
e or its purpose the placing e corporation a 
sound cial condition freed from restrictions which now ham the 
normal conduct of its business. It is obvious that anything which tends 
tion in this respect must be of benefit to the holders of its 
tures, because not only does a ‘ul conduct of the 
business of the corporation assure the due and regular payment of the 
interest on these securities, but the earnings from such successful conduct 
of business must be looked to to provide the funds for the amortization and 
retirement of both bonds and debentures through the operation of the 
sinking fund. Whatever, therefore, is advan us to the tion in 
ie 7. Beit also be advantageous to the holders of its funded debt.— 

° , Dp. . 


North Star Oil, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 17 4% cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $5, payable 
March 1 to holders of record Feb. 15. This dividend is payable in Canadian 
funds and in the case of non-residents is subject to a 5% tax. The last 
regular quarterly dividend paid on this issue was the 8% cent payment 
made on Oct. 2 1 ° 

Accumulations as of April 1 after the March 1 payment will amount to 
35 cents per share.—V. 139, p. 937. 


Northwest Bancorporation— Larnings— 
Combined Statement of a s and ~ ge for Calendar Years (Corpora- 





ion and Affiliated Institutions) 
1934 1933 1932 1931 

Interest earned____.__- $10,697 ,960 $12,215,700 $15,509,071 $19,486,779 
Other earnings -------.-- 5,348,900 3,988,278 4,220,394 4,704,730 

Gross earnings-_--.-- $16,046,860 $16,203,978 $19,729,465 $24,191,509 
Interest paid__________ 928, 3,794,486 5,505,349 7,218,773 
| SS ee ,444,0: 4,756,548 5,230,564 993,685 
Other expenses________ 3,476,698 3,471,605 3,511,545 3,984,949 
a de aw eon wens 666,103 818,360 803,963 979,933 





Operating exrnings... $4,531,918 $3,362,979 $4,678,043 $6,014,168 
Amt. applic. to Northw. 

Bancorp. after elimi- 

nating earned minor 

interests in affiliates.. 4,315,851 3,173,124 4,405,544 


Balance Sheet Dec. 31 (Company Only) 
“— a 


5,741,625 


a1934 1933 


$ $ 
Note payable_--.- 2,958,671 3,000,000 
Accounts payable- 28,525 81,667 
Res. for conting..12,000,000 12,000,000 


Assets— 
Invests. in capital 

stocks of bks. & 
— affil. a ee 24,429,730 


Labtlittes— 











Bet cuscbeces 68,080 170,520} Capital stock less 
2 er 856,893 758,844| treasury stock... 7,582,767 7,678,981 
Accts. receivable__ 31,040 30,432 | Surplus._.....-.- 4,266,110 2,640,336 
Prepaid interest... --..--. 11,458 

(eo 26,836,072 25,400,984} Total........-- 26,836,072 25,400,984 


a See footnote a below. 
Consolidated Balance Sheet as at Dec. 31. 
{Including constitutent banks and other affiliated companies] 





Assets— al934 c1933 
Assets of constituent banks and trust companies: 

Oash and due from banks.................. $117,783,401 $75,046,592 

Proceeds from sale of pref.stock & cap.debs.--  —=—=§___-_-- ,085, 

United States Government securities _-_-_-_-- 131,807,969 65,615,416 

Other bonds and securities............-.--- 49,656,871 ,466,4 

DE Ge PS cute ccbcndncnsannunsoe ,598 ,9S 7,832, 

a... So Se eee 45,053 52,6 

Customers’ liabilities on acceptances - -- - -- -- 244,199 137 ,486 

Bank premises and real estate__........__-- 11,161,608 11,127,679 

CR I LS Rr 379,405 567 ,6 

4) or a a a 2,643,802 2,724,916 
Assets of Union Inv. Co. (less res. and exclusive 

of investments and deposits in affiliated banks) 713,136 875,001 
Assets of other companies_-_.........--------- 1,369,860 1,923,201 
Assets of Northwest Bancorporation (excl. of 

investments and deposits in banks and other 

affil. cos. ana other inter-company accounts) 199,447 212,640 
Pe a ra ca Gewadaenene neewaee 417,233 321,019 

fe ee ee ey $423 020,967 $357,988,694 

Liabilities— al934 ©1933 
Demand de co eeaccadernwonnuoneee $248,669,804 $181,049,464 
pS SIS SE CR as eae eearene™ 110,064,429 109,233,171 
Teles Se A POG MIOOUNIUE.. ckceecccceeescss |=. eee 177,732 
nee. 8 cL bkanccanancme 7,192,020 10,554,860 
Letters of credit and acceptances-_-_-_._.------ 250,174 140,961 
Se ee ewdtewecantene 538,295 617,403 
Reserve for interest, taxes and expenses- -- --- - 1,726,137 1,725,3 
Reserve for losses and depreciation. -_-_...----- 2,456,647 4,437 972 
Reserve for deposit insurance_-__._......------ 889,993 336,366 
phe al pe ane RS oe 2,693 ,933 2,949 463 
Capital debentures to be sold to RFC___------ 1,740,000 1,820,000 
Preferred stock sold or to be sold to RFC-__-__-- 20,545,00 20,765,000 
Accrued divs. on pref. stk. & int. on cap. debs-_- 423,774 


1,564,651 1,540,611 
12,000,000 12,000,000 
8,000,000 8,000,000 
4,266,110 2,640,336 


Did Sadan cece eee een a eee $423 020,967 $357 ,988,694 
a After giving effect as at that date to the proposed reduction in capital 
from $25,000,000 to $8,000,000, to the increase in the reserve for contin- 
encies to $12,000,000 and to the changes incident thereto. b Represented 
ty 1,679,501 no par shares. c After giving effect to the revaluation of 
assets, to increase in reserves for losses and to revision of the capitalization 
of the affiliates as a result of the sale of $17,265,000 preferred stock and 
$1,820,000 of capital debentures to the RFC and to the reduction of capital 
of the Northwest Bancorporation from $25,000,000 to $8,000,000 and the 
changes incident thereto. d Represented by 87,593 no par shares in 1934 
and 67,394 shares in 1933.—V. 139, p. 1716. 


Northwestern National Insurance Co.—Balance Sheet 


Minority interest in capital stock and surplus 

of constituent banks and other affiliated cos- - 
Reserve for contingencies 
Po in. Gc wkscseekacenkeescse'e 
SN oc Uadnedadécéuw as cuddbwsecacesaae~ 











Jan.1'35 Dec. 31°33 Jan.1'°35 Dec.31'33 
Assets— $ Liabtlittes— 
Stocks and bonds_11,264,301 9,932,315] Capital stock ----- 2,000,000 2,000,000 
oe ee 228,806 236,946| Res. for unearned 
Agents’ balances in premiums. ---..- 4,991,678 4,990,781 
course of collec’n 870,579 949,754| Res. for losses in 
Collateral loans - - - 16,000 16,000 adjustment _... 294,993 394,411 
Real estate --.-.---- 1,161,705 1,014,043] Res. fortaxesaccr. 260,000 300 ,000 
Loans secured by Res. for service re- 
real est. mtges_. 1,385,000 1,641,500 tirem'ts & death 
Interest accrued - - 93,266 136,148 DO ncetcos sacseace 107,458 
Res. for all other 
Habilities - --.-.- 261,039 189,997 
Res. for conflagra- 
tions and other 
contingencies... 2,000,000 1,750,000 
Net surplus-_----- 5,211,946 4,194,059 
Se 15,019,656 13,926,706 _ | SE 15,019,656 13,926,706 





—V. 139, p. 2526 





Volume 140 


Niagara Lockport & Ontario Power Co.—Reduces Rates 

The first step in a program to further reduce and simplify electric rates 
to customers served by this company was taken Feb. 14 with the filing 
for approval by the P. 8. Commission of a simplified rate schedule for 
customers in cities, incorporated villages and lighting districts where 
rates of the ‘‘counted room” type are now in effect. Phe new rates, if 
approved, will mean an annual savings to stomers affected of $12 ,0000 
it was announced by Fred D. Corey, President of the company. 
than a year ago residentiai rates were reduced $90,000. Continu g steps 
in the program now in preparation will mean new low rates for the com- 
Pany's rural areas and the greater part of Erie County, Chautauqua County, 
the Village of Wilson, and adjacent territories served by the company. 

W130 oe these further changes will be made as soon as practicable. 
—VvV. » \ 


Olympia Theatres, Inc.—Position with Respect {to 
Paramount-Publiz Re organization— 


In notice to the holders of depository certificates of preferred and common 
shares, deposited under agreement dated March 21 1933, the de t com- 
mittee states that there are now on deposit certificates represent Ayes 
(26,336) preferred shares and 9.17% (163,234) common shares of the total 
or! liy deposited in 1935. 

he company filed proof of claim in the Paramount bankruptcy proceed- 
ings in New York and a later supplemental proof in the reorganization 
po under Section 77-B.of,the Bankruptcy Act. The latter was for 


ximately $1,825,000. 
mount trustees have entered into a compromise agreement with 
the committee which provides for allowance of this claim in full, plus ap- 
proximately $45,000 towards the committee’s expenses and compensation. 
Allowance of the claim will put depositors in‘a position to share in any 
reorganization of Paramount, and if the one contemplated is consummated 
in its present form, will entitle the _— Theatres claim to interest at 
—o June 16 1934, to Jan. 1 1935. 
the basis of the present reor; tion plan, the committee says 
depositors may hope to receive securities of the new company of a face value 
excess of the amount of unpaid principal still due under the original 
Paramount contract and return a oo income than that previously 
received on the original Olympia certificates. 
wsOlympia Theatres, Inc., is still in receivership, with creditor claims being 
sold at around 40 cents on the dollar and with reports current that its re- 
—— will completely wipe out all old stock, says the committee. 
»-!The members of the deposit committee are Bernard L. Gorfinkle, Mas. I. 
Mydans and Frank L. Converse.—V. 137, p. 3685. 


Pacific Telephone & Telegraph Co.—Earnings— 


Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues____ $4,563,314 $4,416,514 $54,039,807 $52,133,448 


Uncollectible oper. rev _ 13, ,095 ,402 : 
Operating expenses.._._ 3,116,269 3,148,084 36,901,319 35,817,704 
Rent from lease of oper. 
property__._________ 71 865 845 
Operating taxes________ 439,669 6,521,422 5,753,378 


$807,737 $10,376,529 $10,116,251 


70 
561,700 
$872,415 





Net operating income- 
—V. 140, p. 324. 


Page-Hershey Tubes, Ltd.—Preferred Stock Called— 

The company on Feb. 8 notified the Montreal Curb Market that the out- 
standing preferred shares would be redeemed on April 1 at $110 a share 
ang on olened dividends. There is $17,200 par value outstanding. 


Paramount Publix Corp.—Reorganization Modifications 
A p proved— 

ederal Judge Coxe signed on Feb. 14 an order approving modifications 
of the plan of reorganization and indicated that as soon as attorneys had 


agreed on phraseology he would sign orders holding three deposit agree- 
ments to be fair. 


In approving the plan Judge Coxe held to it be ‘‘fair and equitable.’"” He 
said it did not ‘‘discriminate unfairly in favor of any class of creditors or 
stockholders”’ and that it was ‘‘feasible.’’ 


Further hearings were adjourned until April 4 when it is expected that 
the plan will be submitted for final confirmation.—V. 140, p. 983. 


(J. C.) Penney Co., Inc.—January Sales— 
Month of January— 1935 1934 1933 
Dinterebetibeasinatcnnesacemed $12,904,502 $12,440,233 $8,689,376 


Pennsylvania Electric Co. (& Subs.)—Zarnings— 











12 Months Ended Dec. 31— 1934 1933 
Total operating revenues____........-_._._-.-. $9,411,461 $8,857,923 
I wcnenmmmemetinm 3,863,915 3,897,506 
SE RE EE A a a ag 21,860 570,777 

Provision for retirements, renewals & replace- 

ments of fixed capital. ..............-.....-.. 709,725 443 ,663 
Federal income tax_.............--..._-...---. 252,144 226,319 
i a eas clmaiai wien i 230,744 
Operating income. -._......-.....---.-...---- $3,611,312 $3,488,910 
., =: Si Sian Soc as aed 97 ,450 297,170 
I er $3,708,762 $3,786,081 
Interest on mortgage debt........._..._-.__-.-.- 1,813,884 1,761,965 
Ee ea a Oe a a te $1,894,877 $2,024,115 


aT ise of the Clarion River Power Co. are included above only since 
A 1 1933, the date of acquisition.—V. 139, p. 1250. 


Pennsylvania RR.—New York-Washington Electrification 

Through electrified ood train service between New York, Phila- 
delphia, Baltimore and Washi n was initiated by the road Feb. 10. 
When “The Congressional’ left Pennsylvania Station, New York, for the 
capital, drawn by a streamlined electric locomotive. Thirty minutes 
earlier the northbound ‘‘Congressional’’ left Union Station, Washington, for 
New York, also headed by a streamlined electric engine. 
p= Initiation of through electrified service brings to virtual com- 
pletion the world’s greatest railr electrification project. Its final stages 
were carried out with money furnished by the Public Works Administra- 
tion, through purchase by the Government of the railroad company’s se- 
cured obligations. 

Including the lines previous electrified, the carrying out of the New York- 
Washington electrification gives the Pennsylvania RR. System 1,974 miles 
9 —* track, or more than one-third of the country’s total.—V. 140, 


Pere Marquette Ry.—Bonds— 

The Interstate Commerce Commission on Jan. 31 authorized the com- 
pany to issue $659,000 Ist mtge. 444% gold bonds, series C, in reimburse- 
ment for capital expdntitures; the bonds to be pledged and repledged with 
she, mr te by Corporation as collateral security for a short-term note. 
—vV. > . 


Peoples Gas Light & Coke Co.—Annual Report— 


James Simpson, Chairman, and Geo. A. Ranney, Vice-Chairman, 
state in part: 

Year's Business—Total sales of gas by company and its subsidiaries for 
1934 were 449,174,690 therms, as compared with sales of 279,277,938 
therms in 1933. 

The total revenue from gas sales in 1934 was $33,806,249, an increase of 
$3,109,840 or 10.13% over the corresponding revenue for 1933. 

Operating expenses and taxes for 1934 amounted to $29,982,959, com- 
pared with $25,566,703 for 1933, an increase of $4,416,255. The principal 
item contributing to this increase was the cost of purchasing additional 
quantities of gas, which amounted to $2,604,016. he item ‘‘operation”’ 
increased $1,674,790, due to increases in the cost of sales of promotional 
activities, particularly the company’s sales campaign for additional space 
heating business, to increases in the cost of materials and labor as a result 
of the operation of the National Recovery Administration, and to certain 
other items, some of which are not of a recurring nature. The current 
year’s operating expenses include the space heating campaign expenditures 
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incurred in 1934 and also the losses realized on customers’ equipment 
removed during the same period. 

The amount expended by the company and its subsidiaries for mainte- 
nance of properties during 1934 was $1,432,926, an increase of $47 ,404 over 
1933. The provision for depreciation of property was $2,974,147, which is 
substantially the same amount as that provided in 1933. 

Surplus—aAs the result of a study made of the company’s plan of self- 
insuring a substantial portion of its insurable properties against fire or 
other casualty, the management decided that the company was carrying 
an unduly large portion of these risks and determined to insure a greater 
portion thereof with insurance companies. This has been done. This 
change in policy released $1,896,388 for transfer from the insurance reserve 
to earned surplus as of Dec. 31 1934. <A balance of $500,000 was retained 
in the insurance reservejas of that date. 

More complete information with respect to the bases for calculation of 
the real estate and personal property taxes payable by the company for 
the year 1933, and certain decisions by the County Court of Cook County 
affecting disputed taxes gfor prior years, made possible the transfer of 
$412,556 from the accrued taxes account to earned surplus as of Dec. 31 1934. 

An additional reserve provision of $1,136,171 was charged to the parent 
company’s earned surplus to complete the coverage for the probable loss 
resulting from the eventual consummation of its obligation as guarantor 
3 the ——— mortgage 5% gold bonds of Indiana Natural Gas & Oil 

o.,asu ary. 

The consolidated earned surplus, after giving effect to all 
amounted to $4,393,935 as of Dec. 31 1934, as compared to 1,648,717 
as of Dec. 31 1933. Consolidated capital surplus as of Dec. 31 1934 
amounted to $6,612,009. __ 

ndiana Natural Gas & Oil Co.—In 1906 People’s Gas Light & Coke Co. 
guaranteed the payment both as to principal and interest of $6,000,000 
refunding mortgage 5% gold bonds of this company, maturing May 1 1936. 
Bonds in the principal amount of $1,534,000 are now outstanding in the 
hands of the public; $750,000 are deposited as collateral partially securing 
@ mortgage on a gas plant leased by a former subsidiary of the company; 
and the remaining bonds are owned by the company or its subsidiaries. 
It is the present purpose of the company to retire these outstanding bonds 
out of current ° 

Reserves established prior to 1934, together with an additional reserve of 
$1,136,170 appropriated from the earned surplus of Peoples Gas Light & 
Coke Co. as of Dec. 31 1934, provide total reserves which should be suffi- 
cient at the maturity of the bonds to cover all loss to this company under its 
rt gy on the guaranty. Upon the retirement of these bonds on May 1 
1936, the books ot Peoples Gas Light & Coke Co. will reflect an investment 
in Indiana Natural Gas & Oil Co. of approximately $1,080,000, equivalent 
to the net book value of the properties of the latter company. 

Natural Gas Contract—Chicago District Pipeline Co., in which this com- 
any, through Natural Gas Investment Co., has slightly more than 79% 
nterest, entered into a contract on July 25 1931 with Natural Gas Pipe- 

line Co. of America (then called Continental Construction Co.) to purchase, 
at a pointjnear Joliet, Ill., natural gas at an agreed price. 

The Po By Gas —_ & Coke Co., Public Service Co. of Northern 
Illinois and Western United Gas & Electric Co. entered into contracts 
with Chicago District Pipeline Co., conditioned on the approval of the 
Illinois Commerce Commission, whereby they undertook to purchase 
natural gas for resale in their res ive territories, the price thereof to be 
the cost of the gas to Chicago District Pipeline Co. plus that company’s 
fixed and overhead charges, which were limited by the terms of the con- 


tracts. 

-.The stockholders were advised in the annual report for 1933 that the 
Illinois Commerce Commission on July 16 1933 entered an order disa 
proving of the contracts under which Chicago District Pipeline Co. r 

gas to the three distributing companies because the Commission disap- 
proved the price and other terms thereof. Chicago District Pipeline Co. 
promptly filed a bill in the U. S. District Court to restrain enforcement of 
that order. On Jan. 23 1934 the Court entered a temporary restrainin 
order and referred the matter to a master in chancery for the taking 0 
detailed evidence. The hearing before the master began shortly after 
that date and continued during most of the year 1934. ‘The introduction 
of evidence by all parties has been completed and the matter is pendi 
before the master for final argument. The temporary injunction mention 
above continues in effect. 

«The contract with Natural Gas Pipeline Co. of America provides that 
the portion of the price consisting of the capacity charge payable by Chicago 
District Pipeline Co. on and after Jan. 1 1935 shall be calculated on not 
less than 130,000,000 cubic feet of maximum daily demand. The demand 
of 130,000,000 cubic feet,applicable to 1935 was originally undertaken by 
Chicago District Pipeline Co. in the expectation that increased business 
on the part of the tributing companies would enable it to meet the re- 

uirement. While this expectation has not been fully realized, nec 4 

istrict Pipeline Co.’s firm demand has increased from approximately 
60,000,000 cubic feet to the present 97,000,000 cubic feet. 

The management of the Peoples Gas Light & Coke Co. is now endeavor- 
ing, through Chicago District Pipeline Co., to arrive at a revision of the 
latter company's contract with Natural Gas Pipeline Co. of America that 
will meet with the approval of the Illinois Commerce Commission and thus 
avoid protracted litigation in the Federal Courts. 


Income Account for Years Ended Dec. 31 (Company Only) 
3 


ustments 


2 

















$32 696-883 $30 133°314 $33 134 087 
Get DEIR, cccndcnnceernadeuvrasasann J a ‘ x . 
Other operating revenues--.-....-.---- 544,347 591,388 303,250 
Pere St) 5 aee $33,241,230 $30,735,202 $33,427,338 
oon an aoe ——- TELL SE RRES: 9,743,525 7,593,699 7,585,544 
Oo tion expense. .........------- 11,831,253 10,290,307 10,967,498 
eee 1,418,692 1,374,055 1,415,507 
State and local taxes_......-------- $.319.8 x3 ,293,137 ety 
i Sere 5, cil pa ,000 
po egal pitalaleihanae 2,731,925 2,735,281 2,565,965 
eee ,095,313 $5,448,723 $7,719,840 
ont ee ral 'sO8'272 110801524 
I i datas Gaia ied siiuniater thie de $4,904,054 $6,316,995 $8,800,364 
tube an funded CS 4,127,693 4,276,078 4,227 ,899 
Interest on unfunded debt--..-.--.---- 100,955 31,586 142,595 
Amortization of debt discount & exp- 185,690 196,647 267 ,186 
i. Soc nner eaeawee ee 489,717 $1,812,683 $4,162,683 
pie . ae asin sd 1,597,2:.8 4,085,364 
CRUE OE PONE oo osinncnnesene $489,717 $215,475 $77,320 
Shs. cap. stk. outst’g (par $100) ---- 709,406 707 ,481 671,938 
Earned per ——................. $0.69 $2.56 $6.20 


x Includes Federal taxes. 
Consolidated Income Account Years Ended Dec. 31 (Including Sub. Cos.) 








$33 138249 $30 1937 408 $33 $38 244 
Gas sales........-...-....---------- ’ ’ ’ v408 ’ ’ 
Other operating revenues--.--.------- 836,569 1,014,495 543,362 
Total gross earnings---..--.------- $34,642,818 $31,710,904 $34,129,606 
Gas sapanaael age : Laan wkeaeanue 10,203,445 7,599,429 7,486,854 
re eS 11,831,223 10, 433 11,234,308 
pS een 1,432,926 1,385,522 1,433,370 
State and local taxes. .......---.--- 3,392,662 «3,463,637 2,705,714 
Federal income taxes_.....-------- S6.50G . weeoaae 487 ,831 
pee eee 2,974,148 2,961,682 2,697,645 
Net earnings from operations- ---- $4,659,859 $6,144,200 


$8,083,884 
Olmiet IONE: do on cc bescesuoeer~ 1,019,000 837 ,405 955,204 











SS ee eee $5,678,859 $6,981,605 $9,039,087 
Interest on funded debt_.._....._--- 4,507,501 4,771,208 4, .201 
Interest on unfunded debt... -- 105,294 35,548 ’ 
Amortization of debt discount & exp_ 202,919 213,876 93 ,853 

We NON. ccs + dks ausacedaas $863,145 $1,960,974 $4,162,683 
DAEs bis vidi eenndansicasacnn: Dba 1,518,207 3,937,447 

Gernies G00 WOO. « cckdaccwanexcss $863,145 $442,767 $225,236 
Shs. capital stock outst’g (par $100)_- {y676,377 {y676,210 671,938 
MOTOR DOF CEO wis ccondneciaceows $1.28 $2.90 $6.20 


x Includes Federal taxes. i Does not include 34,987 shares in 1954 
(34,801 shares in 1933) acquired b 


y Peoples Gas Subsidiary Corp. 
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Consolidated Balance Sheet Dec. 31 (Including Subsidiary Companies) 





1934 1933 

Assels— P 3 
Plant, property, rights, franchises, &c_.......--- 168,121,312 167,522,815 
a Investments in and advances to affil. & other cos. 16,914,447 19,402,150 
Funds and special deposite._.......-...-.------ 3,862,859 E 1253 ,083 
Deferred charges and prepaid accounts--.------- 9,967 ,847 9,714,725 
tt ek eda seie pha seccdseewieow 1,008,577 3,974,722 
Cash on hand and demand deposits__......--.---- 4,248,022 3,355,732 
ee 3,558,491 3,467 ,022 
Tee anticination warrants... ..cc.ceconsecenece 981,200 1,163,821 
PTE DEE caddie wwcrcsceonvewenwsenen . pshiee 761,953 
re ee 2,828,498 2,089,963 

Cth dice bcabebbsadnnnveuccnesssswdencus 211,491,253 216,705,987 

Liabilities— | On aeagt ae 
ee 67,663,772 67,670,378 
Ce GO0U: DUUSNTIUOR s. cccnecckenascanstseacess 504,100 684,000 
DE EUURUNON s coweteccécannavancseusecsens 14,297 19,472 
Bee nad aah Sse So sn otadre sth ane 85,367,600 92,401,800 
2 babe antnosensesseenawe wee 3,271,389 6,160,388 


2,575,662 1,818,736 


400 ,000 500,000 
626,497 65,7 


Current obligation to subscribers 
NS EE ere 
Accrued interest on funded debt 





BS EE a ae ee 8,972,990 f 
Miscellaneous current liabilities............----- 193 680 ( 
T_T re 27 936,454 1 
DAO + TODOT VEE. 6 ooo oe onc ccccccccsssccs 1,445,161 53 
ee inc cbcwiw ae sensi obewn 500,000 33 
Reserve for contingencies. ............-.--.-.-- 1,013,705 | OL: 705 
Pas ee ian eaten bw ae ot ew maim 6,612,009 6,573 ,297 


573,26 
4,393 ,935 1,648,718 


ae bi ei 211,491,253 216,705,987 
a After reserve of $10,417,434 in 1934 ($11,133,670 in 1933). . b After 
reserve for doubtful accounts. c Includes notes payable of $653,420 in 


Earned surplus 








1934 ($24,480 in 1933). 
Balance Sheet Dec. 31 (Company Only) 
1934 1933 

Assets— b -, 2 
Plant, property, rights, franchises, &c__._.._.---- 154,968,044 154,412,358 
OE ee eee eee 24,623,385 25,625,543 
Funds and special deposits. ...............-.-..- 3,136,179 5,231,198 
Deferred charges and prepaid accounts__..._..-- 922,768 9,621,109 
0 FR eee 140,543 259,230 
Cash on hand and demand deposits__._...._.-_-- 2,900,662 2,207 433 
i OID POOOIVEING s oc on ccc ce cccacssseces 3,302,269 3,121,069 
i See PEt wukhecenacdaukadeeecceseas een 761,953 
Tax anticipation warrante..................... 981,200 1,163,821 
ES a eee eee 2,656,144 1,938,755 

Dt. Seatac ehwWekwkW dwn wha koe een wis tews 202,631,195 204,342,470 

Liabilities— 
Ct Ce ante ek Oa Seki debmscnbebce sewn 71,153,472 71,150,478 
Capital stock subscribed.............---------- 186,80! 353 ,000 
al sw dec Sits a Oh int Se mvc Gn ae ae 78,025,000 82,586,000 
se beck dbwe ecb eowbedwneewe » ,883 2,934,677 
Accounts — Ne a a a 1,858,572 1,046,543 
Due to subsidiary company for gas purchased__-.  =—______- 717,036 
Current obligation to subscribers to employees’ in- 

Ss Ra eee eee 400,000 500,000 
Accrued interest on funded debt____._..__.____- 564,151 581,957 
CO EE See eee 8,726,772 7,881,684 
Miscellaneous current liabilities.........___.__- 188,453 124,954 
US eee eee 25,564,528 23,992,355 
po ee ee 1,819,429 861,734 
I ai a an sl ll oe ahs 500,000 2,376,333 
Reserve for contingencies. ..................... 1,013,705 1,013,704 
I a iad 5 (gs le si nb ieraw te 6,612,009 6,573,297 
DT I ee ek Ke CUWatencicnnenn tb ke acne 3,213,420 1,648,718 

Ack kei ia ca A a: sl Si sc ican bas we Secs nate tl to 202,631,195 204,342,470 


a After reserve for doubtful accounts.—V. 139, p. 3488. 
Phelps Dodge Corp.—Buys United Verde Shares— 


The corporatiion, according to reports in the financial district, has pur- 
chased close to 50% of the outstanding 300,000 shares of United Verde 
Copper Co. The acquisition was subject to confirmation of directors at a 
meeting scheduled for Feb. 6, but no official statement in the matter has 
been given out as to whether or not the directors took any action. The 
“Wall Street Journal’’ had the following relative to the matter: 

“Previous to this transaction, approximately 94% of the United Verde 
shares was owned by heirs of the late Senator W. A. Clark, a pioneer in 
the American mining field. It is expected that Phelps Dodge will continue 
its negotiations with the Clark heirs, aiming to obtain United Verde control. 

“Achievement of the latter would put Phelps Dodge in second place in 
annual copper presets capacity in the United States. The copper code 
rates the capacity of the Phelps Dodge mines at 168,000 short tons of copper 
a year, and that of United Verde at 68,000 tons. a total of 236,000 tons. 
Kennecott’s domestic capacity is rated at 366,500 tons, and Anaconda’s at 
225,000 tons. 

“Mines of United Verde Copper Co. were idle from the spring of 1931 until 
the first of 1935 when they were started up with one furnace in operation. 
United Verde has paid over $68,000,000 in dividends and is one of the large 
low-cost mining companies of the United States.’’ 


See also United Verde Copper Co. below.—V. 139, p. 3004. 


Philadelphia Rapid Transit Co.—Present Board Retained 
by Court— 

The present directors of the company, appointed in 1931 by Judge Harry 
8. McDevitt of Common Pleas Court, were continued in charge by the 
Federal District Court Feb. 11 pending completion of the proposed reorgani- 
zation. The directors will be subject, as before, to the authority of the 
court. Three judges handed down the decision. 

In its order the court also disposed of three other preliminary motions 
in the case. The court dismissed City Controller Wilson’s petition for 
revision or cancellation of the new Broad St. subway lease, denied the 
motion of Mayor J. Hampton Moore for the city to intervene as partly 


to the a. and rejected a plea of certain underliers to hold up the 
iia; ae $1,682,000 annual rental payments to the city.—V. 
, dD. ° 


Philippine Ry.—LZarnings— 


Period End. Nov. 30— 1934—-Month—1933 1934—12 Mos.—1933 








Gross oper. revenue__-- »85 $61,110 $582,633 $592,808 
Oper. exps. and taxes__-_ 3,764 38,855 389,376 427 ,047 
Interest on funded debt- 28,496 28,496 341,960 341,960 
a $14,404 $6,241 $148,703 $176,199 
Inc. approp. for invest. 
in physical property. = ----.-. -—____. 50,442 9,201 
eS ee ee ae $14,404 $6,241 $199,146 $185,400 


—V. 139, p. 1097. 


Phoenix Insurance Co. of Hartford, Conn.—Bal. Sheet 














Jan. 1 '35 Dec. 31°33 Jan. 1°35 Dec. 31°33 
Assets— Liabilities— $s 3 
eT oxo cs erie a 5,388,565 3,883,829] Cash capital__-___ 6,000,000 6,000,000 
Realestate_...... 565,121 565,621] Res. for unadjust. 
Realestate loans.. 697,986 711,654 ee 1,024,320 1,285,120 
Reinsurance due on Res. for reinsur___ 7,914,190 8,103,451 
paid losses - - _ _- 21,988 12,952] Res. for taxes and 
Interests and rents miscell. items._. 990,593 950,506 
due and accrued 205,523 214,422| Dividend payable. 600,000 300 ,000 
Stocks and bonds-30,900,038 28,970,280} Surplus__________ 21,250,119 17,719,681 
_. ee 37,779,222 34,358,758 _ | aa 37,779,222 34,358,758 


x Includes cash on hand and in banks of $3,935,608 for Jan. 1 1935 
($2,592,839 for Dec. 31 1933) and cash in hands of agents, in course of 
transmission, and due from other companies $1,452,957 on Jan. 1 1935 
($1,290,990 on Dec. 31 1933).—V. 139, p. 3971. 





Financial Chronicle 


Feb. 16 1935 
Pittsburgh & Lake Erie RR.—Earnings— 


1934—12 Mos.—1933 


Period End. Dec. 31— 1934—Month—1933 
24,834 $15,236,943 $14,582,836 


Railway oper. revenues. $1,075,125 $1.1 











Railway oper. expenses _ 982.840 1.024.371 12,860,601 11,972,708 
Railway tax accruals___ *78,380 71,334 807 ,235 1,083 ,648 
Uncollect. rwy. revenues 554 1 2,46) 46 
Equip. & joint fac. rents* 148,452 133,883 1,738,186 1,379,686 
Net ry. oper. income. $318,563 $163,010 $3,304,833 $2,906,119 
Miscl. & non-oper. inc_ 181,014 228,274 692,436 950,266 
Gross income_-______- $499,577 $391,285 $3,997,269 $3,856,385 
Deducs. from gross inc- 60,280 98,687 1,076,107 1,291,135 
Net income... .....- $439,297 $292,598 $2,921,161 $2,565,250 


* Credit balance.—V. 140, p. 483. 


Pittsburgh & West Virginia Ry.—Eguipment Tiust, 
Series of 1935— 


The Interstate Commerce Commission on Feb. 4 authorized the company 
0 assume obligation and liability in respect of $700,000 equipment trust 

certificates, series of 1935, $200,000 thereof to be pledged and repledged 
with the Railroad Credit Corporation as security for loans. 

The Report of the Commission says in part: p 

There remains unpaid the final instalment of $300,000 of equipment 
trust certificates, series of 1924, in respect of which the applicant had 
assumed obligation and liability under authority contained in our order 
of Dec. 9 1924. These certificates were due Nov. 1 1934, and the applicant 
represents that it is without funds to pay them and that it is also in need 
of $200,000 to pay current vouchers. In connection with the borrowing 
from the Credit Corp. in May 1933, of $202,500 which matures in May 
1935, it is pledged with that corporation as security its equity in the equip- 
ment under the equipment trust, series of 1924. . 

The applicant applied for a loan of $500,000 from the Reconstruction 
Finance Corporation, which was approved by our report and certificate 
of Dec. 1 1934, as amended by our report and order on further consideration 
therein issued on Jan. 8 1935, one of the conditions of our approval being 
that the applicant deliver to the RFC, as collateral security for this and 
previous reconstruction .loans, equipment trust certificates having a first 
lien on equipment at present subject to the trust agreement and lease of 
1924, to be issued under a new trust agreement and lease, in form satis- 
factory to the RFC, in the amount of $500,000, and being a part of a total 
issue of not to exceed $700,000. Our authorization under Sec. 20-A of the 
Interstate Commerce Act is not required for the pledge of the $500,000 of 
certificates with the RFC. Of the proceeds of the loan, $300,000 is to be 
used to retire the $300,000 of equipment trust certificates remaining unpaid 
and $200,000 to meet current vouchers. . ; 

It was contemplated that when the applicant paid off the final instalment 
of $300,000 under its equipment trust, series of 1924, it would become re- 
possessed of the title to the equipment covered by that trust and the Credit 
Corp. would have a first lien thereon. The applicant now proposes to pay 
the Credit Corp. $2,500 in cash and pledge with it as collateral security 
$200,000 of new certificates, to be created, with the understanding that the 
Credit Corp. will surrender its present equitable lien on the equipment 
under the equipment trust agreement and lease of 1924, and extend the loan 
of $200,000 for an additional period of two years, or to the maturity date 
of the loan from the RFC. 

The new equipment trust agreement will be entered into under date of 
Jan. 31 1935, between the applicant, certain vendors, and the Chemical 
Bank & Trust Co., as trustee, and will cover the following equipment: 
2,355 all-steel self-clearing hopper cars, 16 cabooses, 24 locomotives with 
tenders, 2 official cars, and | derrick, a total of 2,398 units. The value of 
the equipment has been certified to the trustee by the applicant to be not 
less than 1,750,000 as of Jan. 31 1935. rey 

The certificates will be dated Jan. 31 1935, will near dividends at the 
rate of 544% per annum, payable semi-annually on Jan. 30 and July 30, 
and will mature Jan. 30 1937, but will be subject to redemption as a whole 
on any dividend payment date at par and accrued dividends. Each certifi- 
cate will entitle the holder thereof to an interest in the trust to the amount 
therein specified. Pursuant to the agreement the applicant will endorse 
on each certificate its unconditional guaranty of the payment when due of 
the principal and dividends.—V. 140, p. 810. 


Pond Creek Pocahontas Co.—Coal Output— 


Month of— 1935 1934 
IS oc hats eee ah we eee aa <a 144,484 116,771 
Note—Above figures in net tons—V. 140, p. 983.. 


Pressed Steel Car Co.—Order— 


The company has received an order for 300 automobile cars from the 
Cincinnati, New Orleans & Texas Pacific RR. 


Deposit Agreement Extended 

The committee for the 10-year 5% convertible gold bonds, due Jan. 1 
1933 has extended the deposit agreement for the period of one year from its 
pees expiration date, namely, March 1 1935 to March 1 1936.—V. 139, 
p. 3815. 


Price Bros. & Co., Ltd.— New Plan Offered— 

P. W. Pitt, representing British financiers, has brought forward a plan 
for reorganization of the company, according to press dispatches from 
Montreal. The latest proposal, it is said, differs from the previous proposals 
advanced for its rehabilitation in that the new money would be made 
available in return for a junior equity position. F ’ 

Mr. Pitt is quoted as follows: ‘‘I have been authorized to submit an offer 
of reorganization accompanied by a deposit of $500,000 which is now 
available in a Montreal bank in my name. . 

“T discussed this offer at length with the bondholders’ committee and they 
are constructively helping me by all means within their power to find a 
solution to certain points still unsettled between us. This offer is firm, 
as far as the bondholders are concerned, but my group are prepared to 
negotiate further on any points to which reasonable objection might be 
taken by any of the parties thereby affected. . 

“The offer is based upon my group’s faith in the future of the newsprint 
industry in Canada and provides for the underwriters undertaking to put 
without any commission $6,000,000 out of which amount $5,000,000 will 
go into the common stock of the reorganized company. Therefore, if their 
faith is misplaced, they will lose $5,000,000, but if the newly organized 
Price Brothers should prosper, they hope to make a handsome profit. 

‘The offer provides, among other things, for the existing preferred and 
common shareholders converting their holdings into common stock of the 
reorganized company on what we are confident they will consider a fair and 
equitable basis.’’—V. 139, p. 127. 


1933 
130,726 





Prudence Co., Inc.—Reorganization Action in Supreme 
Court in Manhattan Halted on Plea of Creditors— 


Judge Grover M. Moscowitz in the U. 8S. District Court in Brooklyn 
issued Feb. 7 a temporary injunction restraining the continuance in the 
New York Supreme Court, Manhattan, of proceedings in connection with 
the reorganization of $13,800,000 collateral bond issue of the company. 
He signed also an order directing an argument before him as to why the 
injunction should not be made permanent. 

The rulings were obtained by Archibald Palmer, attorney for a group of 
creditors of the Prudence Co. The order was directed against the Central 
Hanover Bank & Trust Co., the New York Investors, Inc., parent concern 
of the Prudence Co., and six members of a committee acting on behalf of 
holders of bonds of the Prudence Co. : 

The Central Hanover Baaok & Trust Co. is restrained from transferring 
or disposing of any property deposited with it by the Prudence Co. under a 
trust indenture dated May 1 1926, and is prevented from paying fees to 
attorneys or other parties in connection with the action in the Supreme 
Court in Manhattan. : ; 

Mr. Palmer stated that a voluntary petition seeking reorganization 
under Section 77-B of the Federal Bankruptcy Law was filed by the direc- 
tors of the Prudence Co. on Feb. 1, at which time Judge Moscowitz took 
the affairs of the company out of the hands of the State Banking Depart- 
ment and approved the motion for reorganization. His petition stated also 
that when the Central Hanover Bank & Trust began its action, 1t was in 
possession by pledge of bonds and mortgages aggregating $9,935,921, 
Prudence Bonds Corp. bonds and certificates amounting to $1,859,250; 
real estate acquired by foreclosure of a mortgage of $12,500,000, and cash 
of $4,521,954, making $16,629,325. 
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Arguments on Inj unction Writ Adjourned Till March 5— 

Judge Grover M. Moscowitz in Federal court in Brooklyn on Feb. 14 
adjourned until March 5 argument on a motion to make permanent an 
injunction restraining the continuance in the New York Supreme Court 
of proceedings for the reorganization of $13,800,000 of collateral bonds 
issued by the company, Judge Moscowitz issued a temporary restraining 
order on Feb. 8. 

Judge Moscowitz also granted the application of Archibald Palmer, 
attorney for a group of creditors of the company, for an examination by the 
trustees in the reorganization proceedings for the company. 

The court also approved a suggestion of Mr. Palmer that the trustees 
ascertain how much cash the company has on hand in order to determine 
how much may be paid to bondholders without jeopardizing the reorganiza- 
tion of the company under Section 77-B.—V. 140, p. 983. 


Purity Bakeries Corp. (& Subs.)—Larnings— 














Years Ended— Dec. 29 °34 Dec. 30 '33 Dec. 31 '32 Jan. 2 '32 
pperesing eee x$1,975,166 $2,596,582 $2,212,824 $3,851,537 
Miscellaneous income_- - _ 139,880 165,923 175,722 147 ,203 
Divs. on invest. in co.’s 

COU COCR GURG«s i<s85000 =. weeuwe 41,961 100,707 

Total income_____._- $2,115,046 $2,762,506 $2,430,506 $4,099,447 
Int. on funded debt of 

subs., incl. amortiz’n_ 380,695 397 ,928 411,767 426,450 
Depreciation .......... 1,157,221 1,208,745 1,295,669 1,414,905 
Prov. for Fed inc. tax__ 121,647 175,087 99,568 268,885 

Netinc.foryr.,allcos $455,483 $980,745 $623,503 $1,989,207 
Propor. of net inc. accr’d 

to minor. stock of subs 246,265 238,860 262,185 268 ,522 

Net inc. accruing to 

parent company... $209,217 $741,885 $361,318 $1,720,685 
DT Ce COccsecucas atwdew iF eae ae 
Divs. on common_-_-.-_-- 771,476 771,476 1,006,306 2,415,132 

Net deficit for year... $562,259 $43 ,935 $644,988 $694 447 
Shs. common stock out- 

standing (no par)-_-__-_ 771,476 771,476 y805,045 y805,044 
Earnings per share_----_ $0.27 0.45 $2.14 


x The income statement in detail for the year 1934 follows: Gross operat- 
ing profit, $11,651,747; maintenance and repairs, $524,868; depreciation of 
plant and equipment, $1,157 ,222; selling, gen. & adm. expenses, $9,151,712; 
net operating profit, $817,945; discount on debentures retired through 
sinking fund, $32,805; amortiz. of debt discount and sundry receipts, $107 ,- 
075; net income, $957,825; interest on debentures, &c., indebtedness, 
$349,199; amortiz. of debt discount & expenses, $31,496; Federal taxes, 
$121,647; net income for year, $455,483. y Includesshares held intreasury. 


Consolidated General Balance Sheet 











Dec. 29°34 Dec. 30'33 Dec. 29'34 Dec. 30°33 
Assets— $ $ Tiabilities— $ $ 
xProperty, plant & yCommon stock-_.10,066,203 10,066,203 
equipment -_ -___-_ 17,281,479 17,940,094|5% debentures... 6,600,000 6,800,000 
Good-will, &c___.10,552,734 10,563,698 | Accts. pay. & accr. 
i LTRS 2,684,170 2,761,360 expenses ______- 796,492 667 ,841 
U.S. Govt.securs. -_..... 28,025) Int. on debentures 161,900 -—--...-- 
Customers’ accts. Provision for Fed- 
receivable_-____ 315,675 342,214 er 121,647 175,086 
Sun. tr. accts., &c_ 61,823 77,227| Indebtedness of 
Inventories - - - - - - 1,068,773 1,031,403 subsidiaries ---_- 150,000 295,000 
zinvestment in co’s Contingency res’ve 100,000 -—---.-. 
own stock _____- 419,743 1,017,201| Minority stock- 
Sinking fund for re- holders’ interest 
tirement of bds_ 109,575 112,866 in stk. of subs_. 3,377,100 3,466,040 
Statut. deps. with Capital surplus... 4,162,089 4,755,899 
State authorities oo) Earned surplus... 8,192,395 8,910,809 
Mtge. receivable & 
sundry invest... 361,389 434,316 
Bal. due fr. empl-_- 14,122 15,407 
Prepaid expenses & 
deferred charges 784,627 813,066 
er 33,727 ,824 35,136.880 ' TES satan 33,727,824 35,136,880 


x After reserve for depreciation of $7,353,718 in 1934 and $6,850,066 in 
1933. y Represented by 805,045 shares of no par value. z Represented 
a ua shares at stated value in 1934; book value in 1933.—V. 139, 
p. 3005. 


Rand (Gold) Mines, Ltd.—Januwary Output— 


Month of — Jan. 1935 Dec. 1934 Jan. 1934 
Gold output (ounces).............. 890,000 866,000 908,000 
—V. 140, p. 648. 


Reliance International Corp.—50-Cent Pref. Dividend— 

A dividend of 50 cents per share has been declared on account of ac- 
cumulations on the $3 cum. conv. pref. stock, no par value, payable March 
1 to holders of record Feb. 20. A similar distribution has been made each 
quarter since and including June 1 1932. 

Accruals following the March 1 payment will amount to $5.25 per share. 
—V. 139, p. 3972. 


Republic Insurance Co. of Texas—Larger Div. Paid— 

A dividend of 25 cents per share was paid on the common stock, par $10, 
on Feb. 10 to holders of record Jan. 31 This compared with 20 cents per 
share paid in each of the four preceding quarters and 50 cents per share 
distributed on Feb. 1 1933.—V. 136, p. 860. 


Republic Steel Corp.— Merger Injunction Hearing Set 
for Feb. 19— 


Federal Judge Paul Jones at Cleveland, Feb. 8, set Feb. 19 as the date 
for the corporation and the Corrigan-McKinney Steel Co. to show cause 
why a temporary injunction restraining their merger should not be granted 
on a motion by the Government. iA 

At the same time Judge Jones said he was not qualified to hear the case 
‘‘because of bond and stock interest of near relatives which will be materially 
affected by the outcome of the case.”’ ‘ 

Judge Charles H. Moorman of Louisville, senior jurist of the Federal 
Court of Appeals, appointed Judge Fred M. Raymond of Grand Rapids, 
Mich., to preside in the suit. See also V. 140, p. 984. 


Rike-Kumler Co.—Stock Placed on Quarterly Basis— 

The directors have declared a quarterly dividend of 25 cents share 
on the no par common stock, payable March 11 to holders of record Feb. 23. 
This compares with semi-annual payments of 50 cents per share made from 
Dec. 11 1933 to and including Dec. 11 1934. Dividends of 3714 cents per 
share were paid on April 1 and Jan. 2 1932. From Jan. 2 1930 to and 
including Oct. 1 1931, the company paid quarterly dividends of 55 cents 
per share.—V. 138, p. 2590. 





Rochester Capital Corp.—Earnings— 

















Calendar Years— 1934 1933 1932 
Interest on bonds, &c.............-- $5,648 $6,665 $6,300 
Dividends On stocks... ...--.ws<«=- 20,374 25,175 32,817 

0 OL ee eee $26 ,023 $30,840 $39,117 
Re 2. ieminenwones one 5,547 5,362 4,376 

Mn OUMMNN  S  ieiw ue $20,476 $25,478 $34,742 
x Profit on sale of securities (met)..-.- j= ------  <-«---- 164,282 

ye es |: a a ers $20,476 $25,478 $199,024 
Previous earned surplus-_-_--..------ 207 ,473 181,996 def17,028 

nan. oe cme edeeeomneen $227 ,949 $207 ,473 $181,996 
ee CUD .  eeacoe © | cate 

Surplus Dec. 31---------- oh ae $187,941 $207,473 $181,996 


x Net losses on sales and write-down of securities during 1934 amounting 
to $24,238 ($453,902 in 1933) have charged to special surplus. 


Financial Chronicle 


Balance Sheet Dec. 31 








Assets— 1934 1933 Liabdilities— 1934 1933 
a Securities owned: Provision for New 
DEE. naswince $215,320 $196,883} York State fran- 
Pref. stocks___. 92,887 85,172{ chise tax._..... $930 $990 
Common stock: Divs. payable Jan. 
Bank stocks... 129,730 129,730 8 B0GOnwsdves 50.006  sdouse 
Others. ....-. 772,053 823,391}|c Capital stock... b500,100 500,100 
Miscell. securities - 6,542 4,767|d Specialsurplus.. 530,224 554,462 
OR: ccntbadddns 18,245 19,182| Earned surplus... 187,941 207,473 
Dividends receiv. 
and int. accrued 4,422 3,899 
| eee $1,239,200 $1,263,025} Total......... $1,239,200 $1,263,025 





a The market value of securities owned as at Dec. 31 1934 was $873,419 
against $898,805 in 1933. b Authorized 250,000 shares of no par value 
outstanding 100,020 shares of no par value, but at the stated value of $5 
per share. c Not including 124,980 shares issued to trustee to satisfy stock 
purchase option warrants outstanding, entitling the holders to su be 
to a like number of shares of capital stock at $25 per share prior to Dec. 31 
1935, and thereafter to Dec. 31 1939 at prices increasing by $1 per share 
each year up to $29 per share. d Special surplus appropriated for losses 
on securities.—V. 138, p. 4475. 


Rutland RR.—£arnings— 
Period End. Dec. 31— 1934—Month—1933 
Railway oper. revenues. $249,221 $247, 
Railway oper. expenses. 233 ,043 246,20 
Railway tax accruals_-_- 14,457 13,605 


1934—12 Mos.—1933 
$3,248,406 $3,386,805 
3,071,677 3,026,254 
205.58 237,470 


Qo 
v=] 
NO 











Uncoll. railway revenues 553 90 6 306 
Equip. & jt. fac. rents * 7,531 32,393 45,452 163 ,974 
Net ry. oper. income- $8,698 $20,387 def$13,810 $286,749 
Miscel. & non-oper. inc_ 3,804 5,835 61,357 68,358 
Gross income__-_--.-- $12,503 $26 ,222 $47 ,546 $355,108 
Deducts. from gross inc. 34,692 35,218 422,648 425,436 
Net deficit........... $22,459 $8,995 $375,101 $70,328 


* Credit balance.—V. 140, p. 811. 


St. Louis-Southwestern Ry. Lines—LZarnings— 
—First Week of Feb.— Jan 1 to Feb. 7— 


935 1934 1935 193 
$315,300 $264,695 $1,566,800 $1,356,487 





_ Period— 
Gross earnings_.......- 
—V. 140, p. 984. 


Selected American Shares, Inc.—Larger Distribution— 

The directors have declared a semi-annual dividend of 2.1 cents per share 
payable March 15 to holders of record Feb. 28. This compares with 1.7 
cents paid on Sept. 15 and March 15 1934, and 3.4737 cents paid on Sept. 
151933. In addition a stock dividend of 2% was paid on March 15 1934. 

In the second annual report to stockholders, Max Adler, President, points 
out that assets amounted to more than $5,000,000 on Dec. 31 1934, against 
$4,000,000 a year earlier. During the year the number of shareholders 
increased from 5,196to7,108. Shares outstanding increased from 3,226,321 
to 4,609,855.—V. 139, p. 4136. 


Sentinel Fire Insurance Co.—Bal. Sheet Dec. 31 1934— 


Assets— TAabiltttes— 
Cash in banks and due from Ce i . <wntnaebd ea meen $1,000,000 
agents______.....-...---. $175,828) Res. for unearned premiums... 321,028 
Acerued ingerest.......<ssc« 21,075 | Reserve for unpaid losses - _ __- 36,707 
Stocks (market values) -_--_-_-- 352,329 | Reserve for all other liabilities _ 46,609 
Bonds (amortized values).--- 1,686,501 | Net surplus ---------------- 831,390 
ROG s dks cnbbbbwenacwes hes ee ee ee a $2,235,733 


Note—On basis of Dec. 31 1934 market quotations for all bonds owned, 
assets and surplus would be increased $33,459. 


Servel, Inc.— Division Transferred— 

The company’s export department has been transferred from Evansville, 
Ind., where the plant is located, to N. Y. City, as part of the company’s 
Eastern office, it has been announced by F. E. Sellman, Vice-President in 
charge of distribution. 

‘‘Moving the export department to New York was made to facilitate the 
company's foreign business activities,’’ Mr. Sellman explained. 

The Servel export department has been at Evansville since 1931, having 
been previous to that time in New York.—V. 140, p. 812.. 


Shanghai Telephone Co.— Extends Service— 

This company, a subsidiary of the International Telephone & Telegraph 
Corp., on Feb. 8 concluded an agreement with the Chinese Ministry of 
Communications making possible extension of world radio-telephone ser- 
vice to Shanghai and interior China. Shanghai will be linked with London, 
San Francisco, New York and other points by radio-telephone before the 
end of the year, it was believed.—V. 138, p. 4137. 


Silver King Coalition Mines Co.—Earnings— 











Calendar Years— 1934 1933 1932 1931 
ee ae $1,765,653 $1,503,772 $975,080 $1,200,749 
Other earnings_____-_-- 38,073 8,160 51,663 41,230 

Total earnings_-_.--- $1,803,726 $1,511,932 $1,026,743 $1,241,979 
Mining, mill, &c., exp_-_ 92 882,621 927 ,673 1,144,905 
Administrative expenses 77,653 41,161 38,161 49,068 
Depreciation. _..-...-- 49,06 54,366 37,078 36,986 
"TES PRMIEVG. «ccd ccswse 136,515 100,097 21,509 21,157 

Net income____-.---- $547 ,563 $433 ,686 $2,322 1loss$10,137 
Dividends paid___----- 610,233 tee. . | Redes. 5. | baeene 

Balance, surplus - - --- def$62,670 $67 ,546 $2,322 1loss$10,137 
Shs.cap.stk.out. (par $5) 1,220,467 1,220,467 1,220,467 1,220,467 
Eagnings per share- -_-_-- $0.45 $0.36 $0.002 Nil 

For the three months ended Dec. 31 1934, the net earnings of the com- 


pany, (subject to depletion) amounted to $117,560 which is equal to 10c. 
per share on the 1.220.467 shares of common stock outstanding. 


Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assets— $ $ Liabtlities— 3 $ 

Current assets: Accounts payable- 60,031 59,237 

Cash, incl. ctfs. Divs. payable-.-. 122,047  ...... 
of deposit ___- 297,035 221,562] Fed. inc. & capital 

Due fr. smelter _ 192,601 133,185 stock taxes____- 48,271 27,146 
Sec. owned, atcost 415,392 407,895 | Reserves: Wkmen’'s 

Receivables - -...- 58,469 50,077 compen, insur 94,643 96,288 

Inventories - - - - - - 129,327 149,258 Net proceeds tax 50,000 40,775 
Total fixed assets. 8,637,366 8,133,933 State Corp. fran- 

Other assets _-__-_- 2,267 1,695 chise tax... .. 7,275 5,950 

Treasury stock - ~~ 147,665 147,665} Cap. stk. ($5 par). 6,250,000 6,250,000 

NG 5s daton 3,247,855 2,765,874 

TOM ands thee 9,880,122 9,245,272 Es witicee pe 9,880,122 9,245,272 


—V. 139, p. 3817. 


Siscoe Gold Mines, Ltd.—Larger Extra Dividend— 

The directors have declared an extra dividend of 3 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $1. both payable March 15 to holders of record Feb. 28. The 
payment will be made in Canadian funds and is subject to a 5% tax in the 
case of non-residents. Extras of 2 cents were paid on Dec. 31 last, and 
Sept. 30 1934, as against extras of 1 cent per share paid on June 30 1934 
and 2 cents paid on March 31 1934 and Dec. 30 1933.—V. 139, p. 3336. 


Southern Canada Power Co., Ltd.—Earnings— 








Period End. Jan.31— 1935—Month—1934 1935—4 Mos.—1934 
Gross earnings --.-...-- $181,308 $192,048 $734,688 $746,654 
Operating expenses - - - -- 69,524 68,705 279,928 263 ,263 

Net earnings__-.._-- $111,784 $123 ,343 $454,760 $483,391 


—V. 140, p. 485. 
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Southern New England Telephone Co.—Report— 




















— 1934 1933 
SaaEE Deitiey TORR Sa oscssncddanneannanvees $10,992,366 $10,811,538 
ie wee, eee ee 
EE. i nkcéndsagesscndbervacndctbsnvneccses $15,241,025 $14,978,846 
Uncollectible operating revenues__........------ 52,280 133,294 
SPINE: cWisicecissscscnsucd $15,188,744 $14,845,552 
PB agalactiae 3'999.:179 2.754.378 
Depreciation expense_......-.---------------- 3,001,015 2,907,432 
GEG inns coanbeneeecen enensasesee } a 449 2,150,261 
COMRMIOTCIA! GRDORBER.. 2 occ ccccwcccccscnecssccce 1, ,045 1,175,473 
ORGANS TONED 6 op cncenc a cevensccccccsceccsce 213,493 246,911 
General and miscellaneous expenses: 
Executive department._........---.--------- 145,575 143,381 
Account and treas departments-_-...-.-.-- 448,274 448,784 
Provision for employees’ service pensions - - - - - - - 89,363 187,770 
Employees’ sickness, accident and death benefits 113,620 +9€ 
Services received under license contract -------- 18 “ty 211 189 
I GXPONSOS. .. 22. ccccccocccscee > P 
Gar Gn 955.613 1,031,521 
Net o tS ins cécncneccncadewehewe $3,318,969 $3,440,200 
Net son operat SCD. senacedaccauencesawe 7,276 25,790 
Income available for fixed charges-_--....------- $3,326,245 $3,465,990 
DP Ricc bon cebaaesasnan asceseseeocsese 550,000 550,000 
PE MONE ncn mawecsunsccccecescsssoncconce 460,419 511,584 
i SD Ber GRO. waccusnccossns $2,315,826 $2,404,406 
a aaa... ..... 2'400.000 — 2.400;000 
Balance carried to surplus........-....------- def$84,174 $4,406 
ghares Cuwssandine (OF G1GU) occ. cccsccsssscecn 400,000 400,000 
IED TEE DENG wccecsnccdscccconssousecoes $5.79 $6.01 


Comparative Balance Sheet Dec. 31 


1934 1933 1934 1903 
Liabiltites— 


Assets— $ 
Common stock... .40,000,000 40,000,000 


x $ 
Telephone plant..77,715,101 76,609,181 








Other investments 176,676 169,241 | Prem. on = = 136,539 36,080 
Miscel. phy. prop. 708,269 725,052 | lst mtge. , due 

Cash and special Dec. 1 1948_.__. 1,000,000 1,000,000 
deposits. ...... 670,403 570,497 | 40-year deben. 5s, 

Working funds --- 75,000 100,950 gg eras eens 10,000,000 
Material & supplies 746,022 795,813| Adv. from Amer. 

Accounts seen. & Tel. & Tel. Co_. 6,350,000 6,300,000 
other cur. assets 1,664,056 eg | Notes -_ to = 
Pre ments... .-.- 154,211 162,704; tee of pension 

Other def. debits _ - 72,629 GRGTG!|  MRRsasusccese 2,034,821 1,863,658 
|Customers’ de- 
| posits, adv. bill- 

ing and paym'ts 449,060 425,751 
| Accounts pay. and 

other cur. liabil. 881,760 1,339,056 
Accrued liabilities 

i, ee 1,114,310 1,130,476 

| Deferred credits _- 11,736 10,630 

| Deprec. reserve___16,161,344 14,692,824 

| Insurance reserve. 101,795 101,757 

yo ee 3,741,001 3,945,026 

TUE dknccoswe 81,982,367 80,845,258; Total ....-.--- 81,982,367 80,845,258 


—v. 138, Pp. 1231. 


Southern Ry.—Earnings— 
—Fourth Week in Feb.— Jan. 1 to Feb. 7—— 


Period— 1935 1934 5 1934 
Gross ee oe ---- $1,957,068 $2,090,239 $10,427,369 $10,431,153 
—V. 140, p. 986. 


Southern United Gas Co.—Filing of Claims, &c.— 

The reorganization committee has issued a circular letter in which it 
says that the Federal Court for the Northern District of Illinois, Eastern 
Division, has entered an order to the effect that holders of first lien 6% 
oy bonds, series A, due 1937, must file proof of claim on or before Feb. 28. 

he court entered further orcers to the effect that a hearing for considera- 
tion and confirmation of the plan of reorganization will be held on March 11 
and any assents or objections to the plan must be filed on or before{that date. 

The Turner committee and the Bard committee, who are now co-oper- 
ating to consummate the Turner committee plan, now have on deposit 
under the plan approximately 90% of the required amount of first lien 
bonds to ask for final confirmation. Also the plan of reorganization has 
the approval of over two-thirds of the unsecured debt and 100% of the 
common stock. 

The committee recommends the deposit of any undeposited bonds with 
the Pennsylvania Co. for Insurances on Lives & Granting Annuities, 
Philadelphia, on or before Feb. 23 1935. 

The committee will file pEpet of claim on all bonds deposited on or before 
that date.—V. 139, p. 4137. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended Feb. 9 1935, totaled 87,470,860 kwh., 
gs ag we compared with the corresponding week last year. 
—Vv. = S : 


Standard Insurance Co. of N. Y.—New Director— 
Frank K. Houston was elected a director on Feb. 13.—V. 139, p. 2217 


Standard Oil Co. of Calif.—Acquisition— 





Officials of the com y confirmed on Feb. 7 reports of the purchase of 
2,650 acres of fee land in the West Coyote and Whittier oil fields from the 
Murphy Oil Co. 


The price, while not revealed, was estimated to be about $8,000,000. 
At the Standard headquarters at San Francisco it was said no details had 
been. Bing > from the negotiating officials in southern California.— 
° »D. 


Standard Oil Co. of New Jersey— Director Resigns— 
Robert G. Stewart, a director, has resigned. Mr. Stewart has been 
retained, however, as sales counsel to the marketing affilates of the company. 


Mission Dividend— 

The New York Stock Exchange has been notified by Standard Oil Co. 
(New Jersey) that full share certificates of Mission Corp. common stock, 
which will be issued on March 15 1935 in payment of the recently declared 
dividend, will not be exchangeable into scrip certificates, and therefore, 
to insure receiving full shares and scrip in the form desired, broker and 
nominee stockholders of Standard Oil Co. (New Jersey) of record Feb. 15 
should notify Guaranty Trust Co. of New York, 140 Broadway, New York, 
of their requirements by letter, to reach them on or before the close of busi- 
ness Feb. 20 1935. Such requests that mey be received subsequent to 
that date cannot be honored.—V. 140, p. 987. 


Sterling Securities Corp.— Annual Report— 

Hugh R. Johnston, President, says in part: 

The net assets on the basis of carries investments priced at Dec. 31 
1934 market quotations were $15,095,703, Sgevennt to $58.65 per share 
on the net outstanding shares of convertible 
pared with $58.54 per share at Dec. 31 1933. 

The privilege of converting each share of convertible first preferred stock 
into one share of the class A common stock expired on Sept. 30 1934, hence 
there is no longer a conversion privilege with respect to the convertible 
first preferred stock. 

Corporation acquired, under the offer to stockholders dated Dec. 7 1934 
and in the o market, 21,482 shares of its convertible first preferred stock. 
As at Dec. 31 1934, 16,877 shares of such stock had been retired and can- 
celed and the balance will be retired and canceled by appropriate action of 
the board. The forego will result in $258,074 £ ted directly to 
capital surplus, represent: the difference between the cost of such stock 
and its par value. 


irst preferred stock, as com- 
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Income Account for Calendar Years 























1934 1933 1932 1931 
DED aénei nema e $445, $400,354 $334,991 $948,736 
PEE hitascinatabne 92,825 74,357 88,621 26,286 
Total income-__...___ $538,423 $474,711 $423,612 $975,022 
ee 99,774 99,215 12,508 95,199 
Provision for taxes-_--_-.- 24,627 ao #8 snessce 7,817 
Net income_.....___ $414,021 $369,470 $311,104 $872,006 
Divs. on Ist pref. and 
oo ae ee 820,330 
POPU tse s daineie es $414,021 $369,470 $311,104 $51,676 
Deficit Account Dec. 31 1934 
DE DPne. DO DOOD inun ckbbrRenndbnevueseancusecubiivond $15,316,553 
Excess of cost over amount of secur. priced at market quotations: 
' 3}. 3 | “Aenea ° ° 
See Oe Bt beeds chan ddemdsbondddbbpaneus 355,355 861,771 
ee ne ae ee ee $16,178,324 
Net — on sales of securities on the basis of average cost---_-- A 
Net income for the year ended Dec. 31 1934, as above_.__-.-.- 414,021 
ES; EPSGs WE SPDR a kas <tealings bwesdcscednsccousvn $15,730,234 
Balance Sheet as of Dec. 31 
1934 1933 1934 1933 
Asscts— $s $s Liabilittes— $ $ 
06 Se 555,955 562,600 | Accts. pay. & accr. 26,050 8,279 
Accrued dividends Due from cos. lst 
and interest re- pref. stk. purch. 
ceivable __..... 57,322 75,563 under offer. -- Seanee  seeede 
c Investments _ -._ 14,676,379 15,682,578|e Conv. Ist pref. 
Due fiom brokers. - ..__- 12,101 Oe 13,099,400 13,943,250 
Prepaid expenses - 7,087 8471d Preference stks. 2,500,000 2,500,000 
f Treasury stock -. ae 860s Sabu aCom.cl. Astock 603,803 603,802 
Com. cl. B stock. . See b-——-——— 
Capital surplus. ._14,797,831 14,594,912 
Deficit ..........15,730,235 15,316,554 
SOE atecenees 15,471,839 16,333,690 Total ..._..--.15,471,839 16,333,690 
a resented by 603,802% no par shares. b There are outstanding 
298,297 shares of c B common stock (no par), but they are given no 
value in balance sheet. d Represented by 


c At market Toren. 
500,000 no shares. e resented by 

in 1934 (278,865 shares in 1933). 

stock at cost.—V. 139, p. 3817. 

Studebaker Corp.—To Suspend Stock from Dealings— 

The New York Stock Exc e has issued a notice to the effect that 
dealings in the common stock will be suspended on or after Feb. 25. 

The Committee on Stock List to the Governing Committee 
at its meeting of Feb. 13 that, in confirming the plna of reorganization, 
the U. 8S. District Court held that holders of the common stock of the 
corporation had no equity in the property of the corporation dealt with by 
the plan. Under the plan, the ts of the common stockholders to sub- 
scribe to ties of the new corporation expire at the close of business on 
Feb. 27. The conditions of the plan are such that it cannot finally be de- 
termined, prior to March 1, whether or not it will be consummated. 

The Governing Committee at its meeting of Feb. 13 1935 authorized the 
Committee on Stock List in its discretion to suspend dealings in the com- 
mon stock on or after Feb. 25 1935, and in the event that dealings are sus- 

ded, and that the plan is not consummated, in its discretion to restore 
is stock to trading privileges.—V. 140, p. 813. 


Stutz Motor Car Co. of America, Inc.—Earnings— 


57,383 shares of $50 par value 
f Represented by 4,605 shares lst pref. 




















Years End, Oct. 31— 1934 1933 1932 1931 
OG Sk ccicssnacnee $52,383 186,942 $569,628 $1,340,558 
Cost and depreciation -_ ,084 381,546 647,138 1, ,492 
Sell., adm. & gen. exp-- 67,170 98,930 109,329 178,014 

ee | $293 534 $186,838 $103,948 
Other deduc’ns (net) --- ,67 94,220 18,58 23,738 
Netlossfrom branchoper  -...-.- 70,07 109,770 168,585 

bk ee 246, $457 ,826 $315,190 $296,270 
Previous surplus. ------ 153,122 ae 921,863 def971,997 
iscellaneous credits - - - 16,225 6 ok ae 
8 lus arising from issue 
capital stock...... j|§ «~..«.. 82,288 30,406 2,092,148 
a 107, 
Total surplus.__.._- loss$77 ,199 $278,122 $647 ,548 $931,849 
lo- on lease applicable ° 
Ce ,985 
Prov for conting. reserve -..--- i RE? + 58ee2 
Profit and loss surplus loss$77,199 ; $153,122 $647 548 $921,863 
Consolidated Balance Sheet Oct. 31 

Assets— 1934 1933 Ltabtitties— 1934 1933 
COR. wcaccctune | Gee $42,588 | Accounts payable_ £31,042 $30,043 
yAccts. receivable 1,941 12,035} Accrued payrolls, 

Inventories - - - - - - 103,569 133,440 expenses, &c___ 90,163 39,665 
Other assets... _-. 244 956171<% conv. gold 
Fixed assets. _... 1,113,072 1,193,423 debentures - _ __ 285,000 307,000 
Invest. in & accts. 3% conv. notes un- 

with subs. cos_- auetaeen 2 sec. & accr. int- 505 seteue 
Good-will and pat- Reserves._._..-- 196,850 199,711 

TERS 1 1] xCap. stk. outst’g. 661,132 655,356 
Prepaid insurance, DRscccckeace def77,199 153,122 

contracts, &¢__. 3,148 2,449 

BOR. cexradu aa $1,232,903 $1,384,897 po es $1,232,903 $1,384,897 





x Represented by 132,226 no par shares in 1934 and 131,071 in 1933. 
y After reserves of $1,800 in 1934 and $5,000 in 1933.—V. 140, p. 487. 


Sun Life Assurance Co. of Canada—Assets Up $41,- 
232,681 in Year—$20,000,000 Rise in New Business— 
President Reports Main Problem Is Finding Long Investments— 


The shareholders and policy holders of the company at the annual general 
meeting at Montreal, Feb. 12, received a report for 1934 showing general 

ins. These included an increase in assets of $41,232,681 to a total of 

65,378,716, new paid-for business of $236,215,901, an increase of spycam 
imately $20,000, over 1933; cash in banks amounting to about $20,000,- 
000 and an excess of income over all disbursements of $43,589,726. 

The financial statement, pee by Arthur B. Wood, President and 
managing director, reflects the improved economic conditions and increased 
business activity in Canada, the United States and Great Britain, the three 
chief countries which the company o tes. 

The total income for the year from all sources amounted to $159,251,028, 
an increase of $7,015,206 over that of 1933. The total dishursements were 
$115,661,302, a decrease of $11,844,499. The gorse points out that the 
surplus earned during the year amounted to $21,281.235, of which $13,219,- 
504 has been paid or allotted in dividends of participating policies. The 
sum of $8,062,664 has been applied to further writing down securities and 
increasing reserves. 

It is further stated that no payment of dividends to shareholders or allot- 
ment of surplus to shreholders’ account has made, conforming to the 
decision to defer consideration of these matters until business recovery is 
more fully established. 

A feature of the President's address was his discussion of the investment 
situation in relation to insurance companies. The abnormal conditions of 
two or three years ago, he said, led to an extraordinary demand for policy 
loans and surrender values, and the principal problem of the companies 

that of maintaining a position ey Rene to meet these 
demands. T' was done by keeping large cash lances and increas 
holdings of short-term bonds. This phase has passed, and the cipa 
concern of the companies has again become that of finding satisfactory 
long-term investments for the mSenting funds. 

‘“New investments,’’ the President said, ‘‘were limited to bonds and other 
high-grade securities, substantial amounts being placed in Government 
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and Government-guaranteed issues of Canada, the United States and 
Great Britain and in carefully selected municipals and other bonds of the 
a character. Our bond account advanced during the year by $46,872,- 


“The position has not yet been reached when mortgages offer a substantial 
outlet for the funds of the life assurance companies, but as conditions 
improve and this field again becomes available the company is desirous 
of extending and enlarging this valuable form of service to the public.” 


The growth of the Sun Life, especially in the last 10 years, can be gathered 
from this table: 


Insurance Total Net Payments to 
Year— in Force Income Policy Holders Assets 
1934......... $2,748,725,403 $159,251,028 ,160,206 $665,378,716 
| ne 881.592,93 62,245,681 31,881,639 274,130,407 
. = 218,755,335 15,052,275 6,161,287 64,187,656 
| 85,327,663 4,561,936 1,374,045 17,851,760 
—V. 138, p. 1247. 


Swedish Match Co.—J/nterest Rate Cut-—— 

A Stockholm dispatch to the ‘‘Wall Street Journal’’ had the following: 

An —— has been reached granting the company a reduction in the 
rate of interest on its bank debts, M. Herslow, a director of the Skandina- 
viske Kredit A. B., disclosed. The Skandinaviske bank was instru- 
mental in b about the reduction. The amount of the reduction has 
lly disclosed but the newspaper ‘‘Stockholms Tidningen’’ 
reports that the annual sa for the company will range between £228,350 
and £342,530.—V. 139, p. 3657. 


Syracuse Lighting Co., Inc.—Inducement Plan— 
The company on Feb. 15 petitioned the New York P. 8. Commission for 
ion to file an ‘‘Inducement Plan"’ which provides a varying amount 
of electricity for consumers using its service in increasing amounts, thereby 
possible the enjoyment of a more liberal use of light in the home 
and an added use of many — which do so much to make housework 
easier. In other communities this co-operative free additional electricity 
has had vez aye acceptance on the part of household users. 

On Jan. 935, this company announced a proposed revised and reduced 
residential electric rate, which has since been approved by the Commission 
and made effective as of Feb. 1 1935. That its consumers may not only 
realize savi through this new rate, and in order that those who increase 
their use of electricity may benefit still more, it has pro an ‘“‘Induce- 
ment Plan’’ which, as the name implies, induces or stimulates added use of 
electricity and is co-operative between company and customer. The plan 
works as follows: 

Provided a customer uses more electricity in any month this year than 
in the corresponding period of 1934, this company will give free 25% of 
the increased use and charge for 75% at its new low rates. For instance, 
if a consumer used 4-kilowatt hours more in April 1935 than he did in April 
1934 he would get one of the four kilowatt hours free. Provided he used 
40 kilowatt hours more in a given month this year than he did for the 
eras month last year, he would get 10 of these kilowatt hours 


To facilitate billing procedure, the company will arrange under the 
*“*Inducement Plan’’ to render a bill for 75% of the increased use and also 
show on the bill the number of kilowatt hours that have been received free. 
In each case the 1934 or estimated equivalent use will be the basis of 
determining a given monthly increase.—V. 140, p. 813. 


Tennessee & Carolina Southern Ry.—Abandonment— 

The Interstate Co Commission on Jan. 29 issued a certificate 
permitting the com y to abandon, as to inter-State and foreign com- 
merce, its entire rai , exten from Maryville in a general southerly 
direction to Calderwood, about 30.5 miles, all in Blount and Monroe 
counties.—V. 134, p. 3634. 


Texes & Pacific Ry.—/nterest Payment— 

Interest of 5% will be paid on March 1 1935, on the second mortg 
5%, income gold bonds, due 2000, on presentation of coupon No. 47. 
—vV. - D. ° 


Tide Water Associated Oil Co.—New Director— 
The directors on Feb. 8 elected as a director Adolph Boissevain to succeed 
William A. Coulter, who resigned.—V. 140, p. 328. 
Toledo & Cincinnati RR.—Abandonment— 
The Interstate Commerce Commission on Jan. 31 issued a certificate 
(a) the Toledo & Cincinnati RR. to abandon of a branch 


—— 
ine of seivoed in Butler County (about 344 miles), and (b) the Baltimore 
& Ohio RR. to abandon operation thereof.—V. 125, p. 1322. 


United Elastic Corp.—Earnings— 




















Years Ended Dec. 31— 1934 
Gross operating income___.....--.-- $2,158,716 $2,239,496 $1,781,682 
Cost of operations. _-........-.-.-- 2,146,41 ‘ 683 A ,094 
Taxes, city and State__.____._..__-- 40,54 43,207 »520 
De” ee 70,853 71,727 100,644 
Ce accuse i gammacn ee 8 806=§._— aan 
COG c ecb tdesanwiendce 4j©sanse jj «s0en0 130,539 

Net loss from regular operations- __ $99,100 pf$148,554 $256,115 
Federal income and capital stock taxes -_.---- —_ ean 
Income from investments, &c__.._-.- 74,220 81,767 107 ,604 
Profit on sale of securities__.......- a cnaiwmee “ahieme 

Net loss for the year________-_-- $17,883 pf$203,058 148,511 
Ce SE a a ee eee 1,238,204 1,141,147 1,371,322 
Hetume Of PRIOR VOOrs CONUS... 00 wwe ees 0 concen 3, 
Excess of stated value over purchase 

price of stock acquired for thetreas.  ------ ------ 835 

CO ai date ig os dh GK Sie ty id ata ae $1,220,321 $1,344,205 $1,227,299 
pe are 101,816 103,877 86,152 
es eee eee ee Ce 
Adjustment of local taxes on change 

in municipal tax year & miscell_-_ 7200  weasds.  “Setees 

Ss, Hs is aude ccna badeuee $1,110,813 $1,238,204 $1,141,147 

Balance Sheet Dec. 31 

Assels— 1934 1933 LAabiltites— 1934 1933 
Cash........-.-- $112,783 $185,492] Notes payable._... $150,000 $265,000 
Accounts receiv’le 216,432 206,659 | Accounts payable- 28,374 65,731 
Notes receivable__ 5,874 22,034| Res. for Fed. & 
Marketable securs. 294,569 354,777 State taxes...--. 26,142 42,066 
Inventories --.--- 1,080,487 1,207,626) Res. for conting_- 100,000 100,000 
Value of life insur _ 110,940 100,290 | x Capital stock... 1,656,300 1,656,300 
Interest receivable 1,495 2,004 | SUrpetit.....-c-c<- 1,110,813 1,238,204 
Inv. in Easthamp- 

ton Rub. Thread 

OB dventasswes 409 ,323 409,323 
Inv. in other sec. & 

WE. cctneeave 24,270 32,606 
Prepaid insur., &c. 31,905 35,538 
Plants & equipm’t 693,651 720,963 
y Treasury stock ~ 89,900 89,900 

WO 6 i ccwnden $3,071,628 $3,367,301 0 ae $3,071,628 $3,367,301 





x Represented by 165,630 shares of no par value. y Represented by 
8,990 no par shares.—V. 139, p. 3167. 


United Post Offices Corp.—Report of Committee— 

The bondholders’ protective committee for the lst mtge. 54% sinkin 
fund{gold bonds, due Feb. 15 1935 in a letter accompanying the financia 
statement of the corporation for 1934 states that the comparative figures 
show a continued decline in rental income but a gratifying increase in 
net income, which in 1934 amounted to $366,233. owever, it is 
likely that income from the Government will continue to decline during the 
next two years due to renewal of expiring leases at substantially reduced 
rentals. The letter further states: 

“Out of the funds which became available d 1934, the corporation 

the yee oem | which matured Feb. 15 1933, on its first mortagge 544% 

nds and $235,000 to the special fund established by the tion 

under t with this committee, thereby the to 

$250, lus accrued interest of $551 as of Dec. 31 1934. There will be 
further additions to this fund as surplus income accumulates. 
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“As a result of the accumulation of cash the current position of the 
corporation showed further improvement during the year so that, with the 
exception of a few items total $1,708, the accrued taxes of $17,811 on 
Dec. 31 1934, represented the unpaid balance of current taxes which 
accrued during 1934, but are not yet due. 

“Within the last few months the corporation has signed renewals of three 
of its leases with the Government, one in Kansas City and two in Chicago. 
The negotiations leading up to these renewals were protracted and were 
aponsee by the fact that in Chicago funds had allocated from 
Public Works Administration appropriations for construction of new 
buildings by the Government to — those leased from the United Post 
Offices Corp. The new leases in Chicago run for 12 years, while that in 
Kansas City runs for five years, but each contains a cancellation clause 
which permits the Government to withdraw from the mises on 90 days’ 
notice. This cancellation clause is inserted in all new vernment leases of 
Post Office properties. It is estimated that the te net reduction in 


ren to be received from these three leases be about $23,000 per 
annum. 


“In view of the fact that the corporation obviously cannot meet the 
maturity of its first m 54% bonds on Feb. 15 1935, the committee 
is considering certain plans for reorganization suggested by the corporation, 
in the hope that it may be in position to recommend a plan to the bond- 
holders within a reasonable time. In view of the uncertainties still con- 
fronting the corporation incident to the pending reorganization, it is not 
considered wise at this time to distribute any of the surplus funds which 
have accumulated. 

**The committee announces that Harold G. Hathaway and P. Blair Lee 
have resigned. Edward C. aay Edward B. Smith & Co. and Charles 


S. Garland of Brown H Co., Inc., have been elected as their 
successors. 


rai ne ches A a Se are not quite 60% of the bonds on deposit. 
e@ deposit of bonds wi e 
Wall Street, New York, depositary.” ving Trust Co., 1 























The members of the committee are: Charles 8. Garland, A. P Osborn, 
and Edward C. Sayers. D. P. Beardsley, 1529 Walnut St., Philadelphia, 
is Secretary. 

Income Account, Years Ended Dec. 31 
Rent—U. 8. Government Lists $560 000 $563 000 
a inde sstticcachemepnaneces 25,413 22°645 26,639 
Total operating wapenaees 227-7 77~- sPiesoe «= Saaeeen §6— *Eae'O58 
Total administrative expenses... 2. 33,978 48,665 55,460 

Pf Se Sr - " ’ 

Expenses for which no outlay of cash — eines — 
was made in 1934 and 1933 other 
than bond int. of $119,487: 
neha eee Re PRES 8 E.U8) 
iz. of bond disct. & under- ; i » 
papeaion Sis ateccbichnd Aibinn 111383 111'333 111533 
Profit—Retirement of ist mtge. F i , 
bonds and gold notes ......._._. Cr14,971 Cr20,741 Cr85,520 
Net profit before Fed. inc. tax_.. loss +269 loss$40, ° 
Federal income tax...............- _ >) pes _— be 2 east 
eT ee $28,354 $40,578 prof$2,922 
Condensed Comparative Balance Sheet Dec. 31 
Assets— 1934 1933 TAabilities— 1934 1933 
Cash: Bank deps. Accounts payable 
& imprest fds. $1,087 $961 Sundry creditors $5,815 $2,164 
Dep—bondhldrs. Accrued liabilities - 17,811 18,057 
protective com 250,551 15,000 | B’dholders tax re- 
Accounts receiv _-_ 48,983 44,332 ee 1,108 
Cash &ctfs.ofdep -..... 10,892 | Federal income & 
Physical props.... 6,364,551 6,467,453 withholding tax La!  seeeee 
Deferred expenses 36,039 81,004 | Ist mtge. 5%s_._. 4,345,000 4,345,000 
Interest accrued 448,795 329,308 
6% gold notes_... 217,500 244,000 
Interest accrued 27,747 16,485 
Cap. stk. (10,000 
shs.—no par)... 2,134,382 2,134,382 
ee 497,122 470,862 
Total. ........$6,701,211 $6,619,642 Total....... o-36,701,212 $6,619,642 


Note—The U. 8S. Internal Revenue De ment claims additional income 
taxes of approximately $6,200 for year 1932 and possibly $2,500 for 1934. 
The former item has been pro . Accrued State and local tax deposit of 
o6,006 pe a+ and the Michigan tax liability liquidated in Jan. 1935. 
—Vv. s * a 


United States & Foreign Securities Corp.—Report 
for 1934— 


Ernest B. Tracy, President, says in part: 

Corporation, organized in 1924, nas now completed ten full 
operation. These ten years include years of _ prices and great business 
activity followed by years of depression and accompanying low prices. 
During this time corporation paid its preferred stockholders $14,695,185 
in cash dividends, of which $12,595,185 paid to first preferred stockholders 
was equivalent to an average rate of $6 per share per annum. 

Corporation has issued no securities since those sold at organization for 
an amount equivalent to approximately $116 per share of first preferred 
stock. The assets of the corporation at the close of -business Dec. 31 1934 
were equivalent to approximately $130 per share of first preferred stock. 
Over the past ten years corporation bas purchased and retired 40,000 shares 
of its first preferred stock. 

The company has never had a management or profit-sharing contract 
and, with the exception of the 15,000 shares of common stock under option 
to the President at $25 per share, has never had options outstanding on 
any of its stock. 

Tbe income account for the year ending Dec. 31 1934 shows a net profit 
of $912,621 and a net improvement during the year of approximately 
$1,569,691 in the relation between the market value of securities and their 
cost. 


ears of 


Income Account for Calendar Years 








1934 1933 1932 1931 
Cash divs. received. ---- $1,029,036 $906,701 $900 ,367 $915,894 
Int. rec’d and accrued-- 105,655 257,153 377,804 477 ,034 

Total income_.-.-.-. $1,134,691 $1,163,854 $1,278,172 $1,392,929 
Interest paid ......-.-. ot  «susaces- Agana © chenmen 
Net realized loss on in- 

vestments ..........- 121,988 301,074 3,671,093 1,906,910 
Profit on syndicate par- 

FS 6 Ne Cr9,257 Dr423,529 
Cap. stk. & other taxes_ 16,324 49258 £+#§“gavuaa ° “saan 
Other expenses. ..-...-- 101,278 113,751 115,837 112,407 

Operating profit....-. $900,620 $699,97 lloss$2,499 ,5021loss$1 ,049 917 


Reduc. of prov.ffor & re- 








fund of Federal tax ap- 

plicable to prior years- [ar —0t(“‘( iO | Senwtee’. | ‘Sedeen 

Net income......... $912,622 $699,971 loss$2499502 loss$1049917 
lst preferred dividends.. 1,260,000 2,219,445 341,490 1,965,405 
a6 Bhs Gis 0 keen 0U Ree 0 Chee 225,000 

Loss for year..-...... $347,378 $1,519,474 $2,840,992 $2,340,022 


Note.—Approximate depreciation from cost in the indicated value of 
investments, excluding investment in United States & International Securi- 
w 


ties Corp. which is carried at $1: 
DE OR Bee BE Tn 6 baddiwnnddeincminn an sdbiwatin aia ded - $6,430,676 
As at Dec. 31 1934.-.-...-.. . Sida ditlnkiinn dani elaine 4,860,985 


Difference—improvement ................ Sehavnnnne ----- $1,569,691 


Balance Sheet Dec 31 


1934 1933 1934 1933 
Assets— . TAabiltites— $ x 
ee 986,173 173,537 | Ace'ts payable... 16,816 13,441 
Acc’ts receiv., ac- Res've for taxes _- 10,000 16,500 
crued int., &c_- 68,379 86,295 


a Ist pref. stock_.21,000,000 21,000,000 
b 2d pref. stock __ 50,000 50 ,000 
e General reserve. 4,950,000 4,950,000 
c Common stock __ 100 ,000 100,000 
Capital surplus... 954,329 954,329 
f Operating surpius 5,057,193 5,404,572 


POE cxceceess $2,138,339 32,488,842} Total ....-..-. 32,138,339 32,488,842 


a Represented by 210,000 no par shares. b Represented by 50,000 no 
par shares. c Represented by 1,000,000 no par shares. d 93,900 shares 
2d preferred and 1,987,653 shares common stock. e Set up out of $5,000,- 
000 paid in cash by subscribers to 2d preferred stock. f Operating surplus 
(including results of security transactions) arrived at as follows: Balance 
at Dec. 31 1933, $5,404,572; net income for year 1934, $912,622; total, 
$6,317,194; dividends on lst preferred stock, $1,260,000; balance at Dec. 31 
1934, $5,057,193. 

Notes—Securities, at cost, include 15,000 shares common stock of the 
corporation under option to the President until March 1 1936 at $25 per 
share. Calculating marketable securities on the basis of current quotations 
of Dec. 31 1934 and calculating the company’s own common stock and 
securities without regularly quoted market at the nominal value of $1, 
the indicated value of securities owned was less than the above book values 
by approximately $4,860,985. fq 

The corporation has an underwriting commitment of $108,000. 

Cumulative dividends are in arrears on the 2d preferred stock from 
Nov. 1 1931.—V. 140, p. 989. 


Securities, at cost 31,083,784 32,229,008 
dinv. in U. 8. & 
Int. Sec. Corp. - 1 1 











United States Hoffman Machinery Corp.—Repori— 

Albert C. Bruce, President, says in part: 

The company’s business showed a substantial increase over 1933 with 
only a comparatively small increase in operating expense. Net current 
assets increased $143,591 during the year. 

During the year 1934 company increased its borrowings by $231,472, 
which is reflected in inventories and in the increase of accounts receivable 
resulting from sales made on the deferred payment . 

In order to take advantage of lower interest charges, the company 
recently made application to the Reconstruction Finance Corporation for 
a loan under the plan known as ‘‘Direct Loans to Industries.’’ A loan of 
$300,000 has been granted, and on Jan. 25 1935 the first advance of $135,- 
000 was made to the company. The loan is evidenced by the company’s 
note secured by a mortgage on domestic plant property, assignment of 
mortgages receivable and assignment of patents and eo0d-will 


Consolidated Income Account 
Calendar Years 




















1934 1933 1932 1931 
Gross profit on sales.... $1,216,266 $861,146 $390,436 $1,293,935 
Sell., gen. & admin.exp. 1,044,980 1,025,633 1,026,525 1,450,599 
Deficit from oper___. prof$171,286 $164,487 $636,089 $156,664 
Interest, &c., income- -- 155,679 139,874 154,999 154,877 
Gross loss -.---.---- prof$326,965 $24,613 $481,090 $1,787 
Reserves for charges - - - - 121,438 120,065 63,164 116,383 
Federal, &c., taxes_--_-- 15,96 2,813 5,835 4,556 
Loss on foreign exchange 17,890 Cr24,707 15,020 75,518 
Prov. for obsolete & in- 
active materials, &c.. $__---_- 19,212 a =—l(ié—éwrnte 
Depreciation -.......-- 127,303 131,466 156,114 186,561 
Prov. for losses on de- 
posits in closed banks. -.--.-- ee tnvees ‘225 2e 
Amortiz. of patente.... j§....-. -.-. ‘ 240,253 232,935 
eer prof$44,376 $299,353 $1,088,961 $617,739 
Consolidated Balance Sheet Dec. 31 
Assels— 1934 1933 TAabilities— 1934 1933 
bPlant property.. $715,104 $772,487|cCapital stock___.$1,111,017 $1,111,017 
Pats., goodwill, &c 1 1| Notes payable.... 581,472 -..... 
Ct cdnseeimeas 207,700 259,535] Accounts payable. 203,896 181,461 
alnst. accts. rec_. 2,107,600 1,686,303) Deposits on acct. 
Other accts.rec... 344,277 356,611 of uncompleted 
Prepaid & deferred eee 13,441 7,216 
c ee 33,860 29,494] Reserves for taxes_ 80,721 80,721 
Deposits in closed Notes payable....  _ -..... 350,000 
SS ee 44,286 61,958 | Res. for foreign ex- 
Mortgage receiv _- 94,850 94,850 change adjust__ 162,175 146,011 
Sundry investm'ts 26,190 31,811] Capital surplus___ 1,389,310 1,389,310 
Due from officers Earned surplus... 1,083,455 1,039,079 
and employees -- 16,671 17,657 
Inventories - - -- _- 987,888 947,516 
Deposits on leases, 
contracts... -.. 4,391 3,921 
Treasury stock- -- 42,670 42,670 
| $4,625,488 $4,304,816 i eee $4,625,488 $4,304,816 


a Includes instalment accounts receivable secured by chattel mortgages, 
or equivalent liens. It does not include interest accrued on instalment 
accounts receivable. b After deducting reserves of $450,475 in 1934 and 
$49) G68 in i. ec Represented by 222,203 1-3 shares of $5 par value. 
—Vv. ,D. ; 


United States Rayon Corp.—Receivership— 


Robert K. Thistle of Upper Montclair, N. J., and Philip Cohen, of Wil- 
mington, Del., have been appointed receivers by Chancery Court at Wil- 
mington. The corporation filed answer consenting to appointment of 
receivers.—V. 121, p. 3144. 


United States Steel Corp.—January Shipments— 
See under ‘Indications of Business Activity’’ on a preceding page — 
—vV. 140, p. 814. 


United States Tobacco Co.—Earnings— 














Calendar Years— 1934 1933 1932 1931 
Operating profit _____-_- $3,582,872 $3,557,462 $3,588,170) 
Divs., int., & misc. inc_ 445,188 466,542 602,853 | 

. > Not 

Total income_-_______ $4,028,060 $4,024,006 $4,191,023] available 
Deprec. & obsolescence_ 122,397 136,324 122,832 
Federal income taxes --_ 494,547 491,199 533 ,256 

Net earnings. _______ $3,411,116 $3,396,482 $3,534,934 $3,020,778 
Preferred dividends (7%) 164,93 178,090 182,000 “ 182,000 
Common dividends- - ___ a3,250,735 4,274,092 b1,937,368 2,014,540 

| Sas Sy $7.10 $9.40 $4.40 $4.40 

Balance, surplus_____ def$4,555 def$1055,701 $1,415,566 $824 238 
Previous surplus ______ 5,303,467 5,883,484 6,137,790 5,973,747 
7 on se of co's 

reas.com.stock.._.. -__ __- 

Additional Fed. income RE setae) tees 
tax, prior years— Dr _-_ Oe ne ae eer en eee ee ee 
Re SS See eneeeeenands Dr660,196 

Trans. from gen.reserve -..... -_____. 2,791,523 Desa 
Wreemaewmmeerwanme CCC SEE 
of good-will, brands 
MEE CMEEE @Gctacc 80860 ateces 060 tectum EME ABT EM |... Skeect 
Profit & loss surplus__ $5,284,286 $5,303, 88: 
Shares of common, -.. ae 3 : 3,467 $5,883,485 $6,137,790 
standing (no par) ---_- , 457 ,850 d438,516 3 
Earns. per sh. on com-.-_ $7.09 $7.03 $7 .64 40330 


a Includes special dividend ($2.25) amounting to $1,030,163. bE - 
ing 77 104 applying on shares owned by company. mins 
dividends ($5) amounting to $2,289,250 and poe mw 
chares owned 


c Includes special 


udes $29,698 appl on 
by company during year. d Excludes treasury A +. 
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Balance Sheet as of Dec. 31 








1934 1933 1934 1933 
Assets— $ $ TAabtltttes— $ $ 
y Real estate, ma- Preferred stock... 2,600,000 2,600,000 
chry. & fixtures. 1,849,566 1,769,798 |x Common stock _ 14,943,700 14,943,700 
Trade marks, good- Accounts payable. 416,043 427,739 
.< ea 1 1 | Pref. div. pay. Jan. 40,840 41,599 
CR 7,129,648 7,688,973 | Com. div. pay. Jan 1,602,475 2,792,885 
Time deposite.... -...... 1,200,000 | Reserve for tax ac- 
Leaf, mf’d. stocks, cruals, &c-...-.. 646,611 625,277 
supplies, &c_._. 9,129,131 8,762,451] General reserve... 1,806,162 1,221,355 
Bills & accts. rec_. 1,242,192 1,066,314] Surplus---------- 5,284,286 5,303,467 
Marketable secur. 6,923,227 6,340,318 
zU.8. Tobacco Co. 
preferred stock. 328,906 265,925 
Capital stocks of 
other companies 600,039 600 ,039 
Other notes and 
accounts receiv. 90,388 209,051 
Deferred charges. 47,018 53,152 
TONE keaiansl 27,340,117 27,956,023} Total -.------- 27,340,117 27,956,023 





x Represented by 457,850 shares of no par value. 
of $2,428,038 in 1934 and $2,354,200 in 1933. z 2Z, 
1934 and 2,229 in 1933.—V. 139, p. 3658. 


United Verde Copper Co.—Phelps Dodge Corp. Officials 
Elected to Board—Result of Stock Deals— 

The following is taken from the New York ‘‘Times’’ of Feb. 14: 

At the annual meeting of the United Verde Copper Co. yesterday, four 
directors of the Phelps Dodge Corp. were elected directors of United Verde. 
At the organization meeting, Louis 8. Cates, President of Phelps Dodge, 
was made President of United Verde. Recently, the Phelps Dodge Corp. 
purchased a substantial stock interest in United Verde from heirs of the 
late Senator W. A. Clark. 

Some officials of the American Smelting & Refining Co. attended the 
meeting. It was reported that that company recently purchased stock in 
United Verde, but after the meeting yesterday it was said it was ‘‘entirely 
out of the picture.”’ 

The Associated Press said in its account of the meeting that the ‘‘appear- 
ance of executives of American Smelting at the meeting added a new twist 
to affairs, especially when it was learned that on Feb. 6 their company 
had acquired 35,000 shares of United Verde at $55 a share from the estate 
of W.A. Clark, Jr.,in Butte, Mont., for $1,925,000. Officials of American 
Smelting said the report wastrue. But following the stockholders’ meeting 
they announced that they no longer held any United Verde stock. The 
inference was drawn by observers that American Smelting had made 
a bid for control and, failing, had arranged to turn its holdings over to the 
Phelps Dodge interests.’’ 

In addition to Mr. Cates, the directors elected include Cleveland E. 
Dodge and James F. McClelland, both of whom are directors and Vice- 
Presidents of Phelps Dodge, and H. DeWitt Smith, a director of Phelps 
Dodge and also of the Newmont Mining Corp. The retiring directors re- 
wv won W.H. Aldridge, Henry Krumb, John H. Hall, Jr., and Rodney 

‘ ams. 

Besides Mr. Cates, other officers of United Verde elected were Mr. 
Dodge, Vice-President; Mr. Hall, Secretary; A. T. Thomson, Treasurer; 
J. E. Fisher, Assistant Secretary & Assistant Treasurer, and George R. 
Drysdale, Comptroller. 

he new board of directors was unanimously elected, it was stated. 
Virtually all the outstanding stock was represented at the meeting, either 
in person or by proxies.—V. 135, p. 4400. 


After depreciation 
3 shares at cost in 








CURRENT NOTICES 





—The John Hancock Mutual Life Insurance Co. of Boston passed the 
billion dollar mark in payments to policy holders and benef.ciaries during 
1934 and enjoyed the largest income of any year in its long history, accord- 
ing to the report of the Board of Directors, submitted by President Walton 
L. Crocker to the 72nd annual policyholders meeting held on Monday at 
the company’s home office, 197 Clarendon St., Boston, Mass. Substantial 
increases in assets, insurance written and in force as well as in surplus, were 
also shown. 

New paid-for insurance written during the year, the report shows, 
amounted to $532,659,313, (an increase over the previous year of $37,- 
591,500) and representing a gain of 11% in ordinary nsurance; 20% na 
group insurance and 5% in weekly premium insurance. Outstanding 
insurance amounts to $3 ,473,967,189, a gain of $62,258,807. 

Payments to policyholders and beneficiaries in 1934 amounted to $91,- 
877,154.03. 

The total assets as of Dec. 31 are $684,065,767.43, an increase over last 
year of $28,401,401.11. After deducting all the coatractual liabilities of 
$622 249,522.73, including $569,442,629 for reserves on policies in force, 
and the $15,709,167.10 set aside to meet dividend requirements for the 
present year, the company has a contingency reserve for asset fluctuation 
of $16,500,000 and, in addition, general surplus funds of $45,316,244.70, 
making total surplus resources of $61,816,244.70. 

In keeping with its policy of preserving sufficient liquidity to meet 
unusual demands, the company, President Crocker stated, has on hand in 
cash and in United States Government obligations, direct and contingent, 
and other securities, all maturing within the next five years, more than 
$100,000,000. 

—Coincident with the dissolution of the firm of A. C. Grubb & Co., 
announcement is made by Fahnestock & Co., that A. C. Grubb has become 
Manager of their Bond Department. Mr. Grubb was associated with 
Buell & Co. from 1924 to 1933, since which time he has headed his own firm. 


—Railroad and public utility bonds maturing more than three years 
hence and classified as ‘‘legal’’ for investments of savings banks in Massa- 
chusetts, Connecticut and New York, are listed with market prices and 
approximate yield to maturity in the current review of Estabrook & Co. 


—A.A. Greenman, Inc., of St. Paul, announce that Arthur G. Driscol 
has joined their firm and that the name of the firm has been changed to 
Greenman, McGuire & Driscoll, Inc. Announcement is also made of the 
opening of a larger office at E-1408 First National Bank Building. 

—tThe firm of Barker & Co. has been formed with offices at 14 Wall St., 
New York, to act as brokers in municipal bonds. Robert H. Byrne, Francis 
N. Pruyn and Arthur I. Hayman will be associated with this company. 
S. Weldon Barker is the principal in this new firm. 

—Manufacturers Trust Co., New York, is distributing a pamphlet, 


“The Gold Clause Cases—Points of Counsel,’’ which contains an exhaustive 
reference to gold clause cases and decisions in the past. 


—tThe New York Stock Exchange firm of Dyer, Hudson & Co. announces 
that Robert V. White, ey associated with J. & W. Seligman & Co., 
has been admitted as a general partner in their firm. 


—MacBride, Miller & Co., dealers in New Jersey municipal bonds, 
announce the removal of their Newark office to larger quarters in the 
National Newark Building at 744 Broad St. 


—Eli T. Watson & Co., Inc., 60 Wall St., New York, has prepared sta- 
tistical rts on The Dorset lst 6s, Walbridge Bldg. Ist 64s and Broad- 
way Barclay Ist 6s. 


—James Talcott, Inc., has been appointed factor for National Tapestry 
Co., Philadelphia, Pa., manufacturers of upholstery goods and draperies. 


—¥F. A. Carlton & Co., 208 South La Salle St., Chicago, have issued an 
analysis of Joint Stock Land Bank bonds. 


—Hornblower & Weeks have prepared a special analysis of Bankers 
Trust Company capita] stock. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM— RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME 
Friday Night, Feb. 15 1935. 

Coffee futures on the 9th inst. again reached new lows for 
the season. Santos contracts on that day ended 1 point 
lower to 2 points higher while Rio contracts were 4 points 
higher. Cost and freight offers from Brazil were unchanged 
to 5 points higher. Spet coffee here was steady. On the 
llth inst. new lows were again reached in brisk trading. 
Sales totaled over 100,000 bags. Santos fell 6 to 25 points 
with sales of 85,250 bags and Rio was down 22 to 28 points 
with sales of 17,500 bags. Selling was influenced by the 
news that the amount of export bills to be sold to the Bank 
of Brazil was fixed at 35% as against 80% heretofore at the 
official rate. Cost and freight offers from Brazil were 20 
to 35 pointslower. On the 13th inst. futures declined sharply 
in heavy trading. Santos futures ended 25 to 35 points 
lower with sales of 62,000 bags and Rio contracts were 42 to 
55 points lower with sales of 45,250 bags. Sharply lower 
cost and freight offers from Braxil led to heavy selling. 
Stop loss orders were caught on the way down. Spot coffee 
was lower and in small demand. 

On the 14th inst. futures closed 21 to 25 points higher on 
Rio with sales of 33,000 bags and unchanged to 7 points 
higher on Santos with sales of 50,000 bags. To-day futures 
elosed 2 to 5 points higher on Rio contracts and 12 points 
lower to 12 points higher on Santos contracts. Cost and 
freight offers were unchanged to 15 points higher. 

Rio coffee prices closed as follows: 





ee 6.04 
er tre ren et em Di EERIE ac cccantcanacdbacee 6.15 
Pp bichhnocccnctabetia senseee 5.95 

Santos coffee prices closed as follows: 
a ey ee ee eee ae DIE 6 2 ccnp a stieceeneda 8.92 
i doncstidedeaspednaded SE nknsckeeunceseceseme 8.92 
PE abd cdetoucecaccanuscenawe 8.92 





Cocoa futures on the 9th inst. ended 10 to 11 points 
higher in a very active market. Sales amounted to 505 lots. 
Manufacturers bought spot cocoa at premiums of 25 points 
over March. March ended at 5.13¢c., May at 5.26c., July 
at 5.38¢., Sept. at 5.50¢e., Dec. at 5.66c. and Jan. at 5.71e. 
On the 11th inst. futures declined 5 to 7 points owing to sell- 
ing as a result of the delay in the gold clause decision. 
Some were switching from March to later deliveries. Sales 
were 442 lots. March ended at 5.06c., May at 5.19c., 
July at 5.32c., Sept. at 5.44c. and Dec. at 5.16¢. On the 
13th inst. futures were unchanged to 1 point higher with sales 
of 494 lots. Switching operations from March to later de- 
liveries featured the trading. March ended at 5.06c., May 
at 5.19¢., July at 5.32¢., Sept. at 5.45c. and Dee. at 5.62c. 

On the 14th inst. futures closed 2 to 4 points higher with 
sales of 3,390 tons. March ended at 5.10c.; May at 5.22c.; 
July at 5.35c.; Sept. at o.47c., and Dec. at 5.64c. To-day 
futures closed unchanged with March at 5.10c.; May at 
5.22c.; July at 5.35¢.; Sept. at 5.47¢.; Dec. at 5.64c., and 
Jan. at 5.09¢. 

Sugar futures on the 9th inst. closed unchanged to 2 
points higher with sales of 8,100 tons of old contract and 
3,500 tons of new. Raws were quiet. Dec. old contract 
sold at 2.15¢e., the highest for any futures month since 
February 1930. On the 11th inst. futures closed 1 to 2 
points lower on old contracts with sales of 3,700 tons and 
unchanged to 3 points lower on new contracts with sales of 
5,650 tons. Raws were quiet, and no sales were reported. 
On the 13th inst. futures showed net losses of 1 to 2 points 
at the close with sales of 8,800 tons of new contracts and 
7,500 tons of the old. Raws continued in small demand. 

On the 14th inst. futures closed 2 to 4 points higher, owing 
to the firmness of raws and higher refined prices. Sales 
amounted to 16,200 tons in No. 1 contracts and 7,700 tons 
in the No. 3. To-day futures closed 1 to 2 points higher. 
Nearly all refiners advanced the price of refined to 4.50c. 

Prices were as follows: 


TE cua tvenees ewes AOE oe iis cabbies dmemee 2.01 
| | a ee ee ee et ee aa ere ee 2.14 
pS a ees 2 Os os a peace oowauesehae 2.15 


Shipments of raw sugar from Puerto Rico to the United 
States from Jan. 1 to Feb. 9 amounted to 82,963 short 
tons, a gain of 38.7% over shipments of 59,815 during the 
similar period in 1934, according to cables received by 
the New York Coffee & Sugar Exchange announced Feb. 11. 
Refined shipments totaled 9,925 tons this year, compared 
with 17,698 tons during the same period last year, a drop 
of 43.9%, the Exchange said. 





_ Shipments of sugar to the United States by the several 
insular areas and Cuba during January totaled 751,786 
short tons, raw value, the Sugar Section of the Agricultural 
Adjustment Administration reported Feb. 6. The ship- 
ments represent 16.8% of the total quota allotted these 
areas for 1935 under the Jones-Costigan Sugar Control 
and Allotment Act of 4,454,019 short tons. The quotas 
for 1935 were given in our issue of Jan. 12, page 222. The 
report of Feb. 6 covering the period from Jan. 1 to Feb. 1, 
is the first of a series to be issued. The report said: 

Entries from the respective areas during the month in terms of short 
tons of 96-degree raw value sugar were as follows. 

Cuba, 73,936; Puerto Rico, 16,988; Hawaii, 1,017, and Philippines, 21. 
The Philippines during the month completely exhausted their 1935 quota 
for raw sugar entries to this country, exporting 9,996 short tons. 

After January exports were deducted it was found that 334,609 short 
tons remained in the Cuban quota for 1935: 116,131, Puerto Rican; 28,094, 
Hawaii, and 69,644 for the Philippines, giving a total of 3,702,233. 

Off-shore areas combined may export only 4,454,019 short tons of direct 
consumption sugar here during 1935. Of this amount 1,857,022 short 
tons will come from Cuba; 918,352, Philippines; 779,420, Puerto Rico, 
and 893,884, Hawaii. Shipments to the United States by the Virgin 
Islands were fixed at 5,341, but no entres from this area have been noted 
to date. 


The report indicated that four full-duty countries exported 
sugar to the United States during January equivalent to 
the quota allotted them for the entire year 1935. It stated: 

In addition to the sugar charged against the quotas for Cuba and other 
insular areas, a large proportion of the sugar from full duty countries was 


entered during January. These quotas are given in pounds of 96-degree 
equivalent sugar. 

During the January-February period, Peru, Dominican Kepublic, 
France and Germany exported their full 1935 quotas of 7,343,561 pounds, 
4,406,150 pounds, 116 pounds and 77 pounds, respectively. 

Mexico entered 67,875 pounds; China, 42,419; Hong Kong, 15,808, 
and United Kingdom, 1,198. Of the 600,000 pounds of full duty sugar 
in the reserve, 6,264 were entered. The balance remaining in the 1935 
quota for full duty raws was placed at 4,874,023 pounds, compared with 
the total quota of 16,757,491. 


A notable expansion in Turkey’s beet sugar industry is 
reported to the United States Commerce Department by 
Commercial Attache Julian E. Gillespie, Istanbul. The 
Commerce Department further announced: 

It is estimated, the report states, that during the year 1933-34, 500,000 
tons of sugar beets were cultivated in the country, having an approximate 
value of from 5,000,000 to 6,000,000 Turkish pounds. (Value of Turkish 
pound equals approximately 80 cents.) Total sugar production during 
the year amounted to 65,557 tons, compared with 27,571 tons in 1932-33, 
an increase of approximately 150%. 

The sugar factory at Eskisehir, which was opened in 1934, used 83,000 
tons of beets. Sugar production of this factory amounted to 12,100 tons 
for the year. 

Judging from the above figures and considering that an additional 
sugar factory at Turhal will start operation in the spring of 1935, Com- 
mercial Attache Gillespie points out that it is possible that Turkey will 
be faced with an overproduction of sugar. 


Lard futures on the 9th inst. closed unchanged to 7 points 
higher. Commission houses buying caused an early rally 
but part of these gains were lost later under realizing sales. 
Hogs were unchanged to 10c. lower owing to a small demand. 
Cash lard wasfirm. On the 11th inst. prices broke 20 points 
under selling by commission houses owing to the weakness in 
grains and hogs but trade buying on the decline brought 
about a rally and the ending was at net losses of only 2 to 5 
points. Hogs fell 10c. with the top at Chicago $8.20. 
Cash lard was quiet. On the 13th inst. futures advanced 
23 to 25 points to new highs for the season. Hogs and 
cattle prices rose to the best level in years. The strength of 
cottonseed oil also helped. 

On the 14th inst. futures ended unchanged to 10 points 
higher on commission house buying influenced by higher 
hog prices. Hogs rose 15c. to the highest level since Dec. 
1930. The top at Chicago was $8.55. Cash lard was firm; 
in tierces 13.35c.; refined to Continent, 12¢c.; South America, 
12%e. To-day futures ended unchanged to 5 points higher 
owing to the rise in hogs which again attained new high 
levels since Dec. 1930; top $8.60. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
JOM ® 6s. ote omen x 13.27 13.22 13.45 13.45 13.47 
Oe Se ree 13.42 13.37 Holi- 13.60 13.60 13.65 
GE éasanwkacssotusece 13.52 13.40 day 13.65 13.65 13.72 


Pork steady; mess, $28.75; family, $27.; fat backs, $24.50 
to $28.25. Beef firm; mess, nominal; packer, nominal; 
family, $18.50 to $19.50, nominal; extra India mess, nominal. 
Cut meats, firm; pickled hams, pienic, loose, ¢c. a. f., 4 to 8 
lbs., 13¢.; 8 to 10 lbs., 12c.; skinned, loose, c. a. f., 14 to 16 
Ibs., 18¢.; 18 to 20 lbs., 17 4¢.; 22 to 24 lbs., 1534¢.; pickled 
bellies, f. 0. b. N. Y., 6 to 8 lbs., 204e.; 8 to 12 lbs., 21¢.; 
bellies, clear, dry salted, boxed, N. Y., 14 to 20 lbs., 18¢e.; 
20 to 25 lbs., 17 %e.; 25 to 30 lbs., 175%c. Butter, creamery, 
Cheese, flats, 
Eggs, mixed, colors, marks to special packs, 


firsts to higher than extras, 344% to 37 \e. 
18% to 23ce. 
35% to 34 ye. 
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Oils—Linseed continued in moderate demand at 8.5c. 
for tank cars. Meal was weak. Cocoanut, Manila cost 
tanks, 5\4ec.; tanks, N. Y., 5%e. Corn, crude, tanks, 
Western mills, 10'%4c. China wood, shipment, 9.4 to 9.6c. 
drums, spot, 10c. Olive, denatured, spot, Spanish, 92c.; 
shipments, Spanish, 86 to 87c.; Greek, 85 to 86c. Soya 
bean, tanks, Western mills, spot forward, 8 4%c.; C. L., drums, 
9.6c.; L. C. L., 10e. Edible, cocoanut, 76 degrees, 12 4c. 


Lard, prime, lle.; extra strained, winter, 10%c. Cod, 
Newfoundland, 32c. Turpentine, 554% to 59%e. Rosin, 


$5.15 to $7.00. 


Cottonseed Oil sales, including switches, 66 contracts. 
Crude, 8S. E., 104%ec. Prices closed as follows: 


Ly ye TE a ee Se 11.60@ 11.70 
oases eae 11.69@ soon 
arn awe nee nn men RO SECO eae 11.70@11.80 

itiiiatenensauewwe 11.60@11.64|September___.___---- Sid occas 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
in the article entitled “Petroleum and Its Products.”’ 


Rubber futures on the 9th inst. were 8 to 16 points higher 
with sales of 2,210 tons. Spot ribbed smoked sheets rose to 
13.15¢. London was slightly higher and Singapore closed 
4d. to 5-32d. higher. March ended at 13.20c., May at 
13.38 to 13.39¢c., July at 13.52¢c., Sept. at 13.68¢., Oct. at 
13.78¢. and Dec. at 13.93c. On the 11th inst. futures 
closed 10 to 14 points lower with sales of 3,020 tons. Spot 
ribbed smoked sheets here fell to 13.00c., London was 1-16d. 
to 4d. lower and Singapore showed little change. March 
here ended at 13.09 to 13.09¢., May at 13.25c., July at 
13.38¢., Sept. at 13.56c. and Dec. at 13.83c. On the 13th 
inst. futures closed 3 to 6 points lower with sales of 2,630 
tons. Spot ribbed smoked sheets fell to 12.97¢. London 
was unchanged to 1-16d. lower while Singapore advanced 
1-16d. to 3-32d. Here futures closed with March at 13.04 
to 13.05c., May at 13.18 to 13.19¢c., July at 13.35c., Sept. 
at 13.50 to 13.52c. and Dec. at 13.78c. 

On the 14th inst. futures closed 12 to 17 points higher with 
sales of 3,030 long tons. March ended at 13.13 to 13.14c., 
May at 13.26 to 13.28¢., July at 13.44c., Sept. at 13.58c., 
Oct. at 13.69¢c. and Dec. at 13.82c. To-day futures closed 
2 to 10 points lower with trading moderate. March ended 
at 13.10c., May at 13.24c., July at 13.35¢., Sept. at 13.50c., 
Oct. at 13.59¢. and Dec. at 13.77c. 


Hides futures closed 17 to 20 points higher with sales of 
3,600,000 Ibs. In the Chicago spot market sales of 12,100 
hides were reported with heavy native steers at lle. Some 
15,000 frigorifico steers sold in the Argentine market at 
10 7-16c. to 104%c. March ended at 9.51 to 9.54c., June 
at 9.85c., Sept. at 10.20c. and Dec. at 10.50c. On the 11th 
inst. futures ended unchanged to 2 points higher with sales 
of 3,760,000 lbs. Some 2,500 frigorifico light steers were 
reported sold in the Argentine market at unchanged prices. 

arch ended at 9.52c., June at 9.87c., Sept. at 10.22c. and 
Dec. at 10.50c. On the 13th inst. futures closed un-changed 
to 3 points lower with sales very large, i. e. 5,480,000 lbs. 
Some 3,000 light native steers sold in the Chicago spot 
market at 8c. Sales of 6,000 hides were repo in the 
Argentine spot market with frigorifico steers selling at 
10 9-16c. March ended at 9.52c., June at 9.86 to 9.90c., 
Sept. at 10.19c. and Dec. at 10.50c. 

On the 14th inst. futures ended with net gains of 7 to 9 

ints after sales of 1,200,000 lbs. March ended at 9.60c., 

une at 9.94c., Sept. at 10.28c. and Dec. at 10.57¢. To-day 
futures closed 1 to 8 points higher in fairly active trading. 
March ended at 9.63c., June at 9.97c., Sept. at 10.09c. 
and Dec. at 10.65c. 


Ocean Freights showed little activity. 


Charters include: Grain—St. John, March, London, Barry, Cardiff 
Hull, ls.74d. Sugar—Santo Domingo, March, to United Kingdom, 13s.; 
Trips—North Hatteras-River Plate, 9744c.; early March, option of return 
trip at $1.0744; West Indies round, .; trip down Plate, 97 ¥c.; trip back, 
$3.07 ; South Atlantic trip across, 65c. Scrap iron—G to Japan at 


3s. 3d., Feb. @ 

_ Coal—The output continued to rise. Bituminous produc- 
tion last week was put at 8,500,000, a new high since the 
last week of March 1934. ‘Three weeks’ output to Feb. 9 
was 25,230,000 and the weekly average 8,410,000 tons, 
against 22,365,000 and 7,455,000, respectively, a year ago. 


Copper sales were larger in the domestic market at 9c. 
for Blue Eagle. The European range was 6.62% to 6.67 %c. 
In London on the 14th inst. spot standard was up 3s. 9d. 
to £27 5s.; futures up 3s. 9d. to £27 10s.; sales, 500 tons of 
spot and 500 tons of futures; electrolytic bid rose 10s. to 
£30 10s.; asked up 2s. 6d. to £30 12s. 6d.; at the second 


session prices fell 1s. 3d. on sales of 100 tons of spot and 
50 tons of futures. 


Tin was rather quiet and weaker at 497c. for spot Straits. 
London prices were sharply lower. In London on the 14th 
inst. spot standrd dropped £1 15s to £227 10s.; futures off 
£1 5s. to £233; sales 150 tons of futures; spot Straits declined 
£1 5s. to £228; Eastern c. i. f. London was 15s. higher at 
£229415s.; at the second London session spot standard was 
pe and futures £221 10s. nominal with sales of 10 tons of 
spot. 

Lead was in good demand and firm at 3.55 to 3.60c. New 
York and 3.40c. East St. Louis. In London on the 14th inst. 
spot was unchanged at £10 3d. 9d.; futures rose 2s. 6d. to 
£10 10s.; sales 200 tons of spot and 600 tons of futures. 
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Zinc was quiet but firm at 3.70c. East St. Louis. In 
London on the 14th inst. spot dropped 1s. 3d. to £11 18s. 9d.; 
futures unchanged at £12 3s. 9d.; sales 300 tons of spot and 
625 tons of futures. 


Steel—Sales of finished steei were smaller during the first 
half of February and there is a belief that the demand in the 
East has reached its peak . An increase in structural demand 
may materialize with the advent of warmer weather. Opera- 
tions fell off somewhat last week. Quotations: Semi- 
finished billets, rerolling, $27; billets, forging, $32; sheet 
bars, $28; slabs, $27; wire rods, $38; skelp, 1.70c.; sheets, 
hot rolled annealed, 2.40c.; galvanized, 3.10c.; strips, hot 
rolled, 1.85c.; strips, cold rolled, 2.60c.; hoops and bands, 
1.85¢.; hot rolled bars, plates and shapes, 1.80c. 


Pig Iron was in small demand. Yet New England re- 

rted greater activity, although purchases of rather small 
ots. The delay in making a decision in the gold clause 
cases hurts business. Quotations: Foundry No. 2 plain, 
Eastern Pennsylvania, $19.50; Buffalo, $18.50; Chicago, 
Valley and Cleveland, $18.50; Birmingham, $14.50. Basic, 
Valley, $18; Eastern Pennsylvania, $19; Malleable, Eastern 
Pennsylvania, $20; Buffalo, $19. 


Wool—There was some improvement in the demand but 
recently prices have been easier. Boston wired a Govern- 
ment report on Feb. 14 saying: “Increased interest is 
being shown in 48s, 50s, 14-blood fleeces, but the price 
trend at the moment is downward. Buyers are offering 24c. 
in the grease for the best strictly combing bright Ohio lines. 
Most holders, however, are refusing this figure but have 
accepted 25 to 25l4c. in the grease for good Ohio wools. 
Some bright Missouri 14-blood fleeces have been sold at 24c. 
for graded strictly ecmbing staple.” 


_Silk futures on the 11th inst. closed unchanged to 1}4e. 
higher. Crack double extra spot rose 5c. to $1.44. Japanese 
markets were closed for a holiday. March ended at $1.37% 
to $1.38; May at $1.37 to $1.38; June at $1.37; July, Aug. 
and Sept. at $1.37 to $1.3714. On the 13th inst. futures 
closed unchanged to lc. higher. Sales were 330 bales. 
Crack double extra spot fell 1c. to $1.42%. Japanese 
cables were steady. arch ended at $1.37% to $1.38; 
——— and June, July, Aug. and Sept. at $1.37% 
to 08. 

On the 14th inst. futures closed unchanged to 740. lower 
with sales of 760 bales. Feb. ended at $1.37 and March, 
April, May, July, Aug. and Sept. at $1.37144. To-day 
futures closed 1 to 1c. higher. It was a quiet market. 
Feb. ended at $1.3844, March at $1.39, and May, June, 
July, Aug. and Sept. at $1.38. 





COTTON 


Friday Night, Feb. 15 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the south tonight, is given below. For the 
week ending this evening the total receipts have reached 
40,895 bales, against 54,614 bales last week and 44,884 
bales the previous week, making the total receipts since 
Aug. 1 1934 3,564,588 bales, against 6,096,544 bales for the 
same period of 1933-34, showing a decrease since Aug. 1 
1934 of 2,531,956 bales. 











Receipts ai— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... - 2,823} 3,420) 2,638 686} 1,890) 1,719) 13,176 
Texas City... - sae bee. ea anne pa Se! 17 170 
Houston__._.. - 1,185 827) 1,875 708 785| 3,293) 8,673 
Corpus Christi_-_ osu 296 is he inna sane BR 296 
New Orleans.._.-| 2,182) 1,676) 4,501) 1,586) 1,934) 1,217| 13,096 
Mobile. ._...._- 172 92 ae 307 135 739) 1,445 
Pensacola... - oeke oweu ie oie aimee 459 dekieea 459 
Jacksonville ___- ethan ie see imine Oininés én 25 25 
Savannah _____- 25 361 209 9 102 93 859 
Charleston______ 367 110 sip aie 120 65 88 1,543 
Lake Charles_-_- i bie wiioatae aces mee ween 232 232 
Wilmington_-_-_- naam 54 wwiea. ote a 4 64 
Norfolk........ 17 16 BEN 357 174 wane 564 
Baltimore___.-- igcadged puateeis coins pre pee 293 293 
Totals this week_!| 6,771! 6,852! 9,229' 3,833' 5,544' 8,666! 40,895 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 




















1934-35 1933-34 Stock 
Receipts to This ,Si A This ,Since Aug 
e nce , 

Week 1 1934” Week 1 1933 1935 1934 
Galveston. _..._. 13,176} 832,868] 27,637/1,.763,143| 583,345) 765,107 
Texas City.....- 170 62,188 779| 171,318 22,121 38,110 
ee eee 8,673] 980,392] 24,208/2,038,445|) 904,432/1,344,748 
Corpus Christi--- 296| 269,739} 1,024) 314,202 68,421 76,293 
Beaumont_-_.._-- Pees.. 4,538 omulas 8,767 1,886 8,588 
pine Orleans. _-_- 13,096] 848,011] 18,227]1,082,429| 652,572) 771,540 

re peated ~ he oc inl ie es VOSS eee Be 
Sete \ SEs 1,445} 120,811 1,675| 124,976 92,930) 112,630 
Seas? *" 9 ene 9 Us 92 Be 
B I irae e i . i 
aan i a 859| 106,151 1,018} 148,725) 114,024) 120,393 
Brunswick _....- eee 4 3,261 Pe casnde)>| wane 
Charleston... 1,543} 130,591 1,547} 113,032 56,192 42 
Lake Charles-_ _. 232 55,510] 1,827 97 ,824 29,924 34,779 

gton....- 64 14,517 315 8, 24,429 8, 
Norfolk. .....--- 564 al 562 33,014 26,232 19,557 
PEE eee SB) woes] -orerel, creel: roeeesl oWrial «WS 
Basten... wcecces es Bee ae Tas Pee ee 4,891 10,059 
Baltimore__.... 2 22,084) 1,390 19,592 2,620 3,057 
Philadelphia --—_.- ediel’ | ohcomel cl ~aeeaated  Méiuauell  * daccte 
_ ae €40,89513,564,588! 84,99416 ,096,544'2,629,879/3 .494,863 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 | 1929-30 
Galveston... 13,176} 27,637 16,642| 43,660 17,287 12,054 
Houston - -_.- ,673 24,208} 32,518 50,166 22,26 17,460 
New Orleans. ,096 18,227 2 49,492 8,926} 26,359 

obile__...- 1,445 1,675 8,741 9,179 13,03 3,288 
Savannah ___. 859 1,018 799 5,434 9,885 1,419 
Brunswick_..| --..--. 3,261 1,200 Sill | aketel sosnhe 
Charleston _ __ 1,543 547 695 ,284 2,064 201 

gton _ 64 315 518 569 1,651 543 
Norfolk_-_-_.. 564 562 337 282 1,497 1,034 
BN Brrr Gene errs a ares a 
All others--_-- 1,475 6,544 4,802 13,212 6,829 3,528 
Total this wk. 40,895} 84,994) 102,480) 175,417) 113,438) 65,886 
Since Aug. 1- -/3,564,588'6 ,096 ,544'6,910,782'7 ,984,485'7 562,765 7,289,189 











The exports for the week ending this evening reach a total 
of 66,907 bales, of which 13,219 were to Great Braitin, 
6,340 to France, 5,895 to Germany, 7,540 to Italy, 16,664 
to Japan, 200 to China, and 17,049 to other destinations. 


In the corresponding week last year total exports were 146,270 
bales. For the season to date aggregate exports have been 
3,060,164 bales. against 5,199,532 bales in the same period 
of the previous season. Below are the exports for the week: 
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On the 11th inst. prices ended 4 to 6 points lower owing 
to selling over the delay in the gold clause decision. At one 
time prices were 7 to 9 points lower, and the market was 
weak all day. Liverpool was 5 to 9 American points lower 
than due and influenced early selling. Trade buying in the 
form of price fixing caused a rally in the late dealings. The 
spot basis at the South was firm and a better interest was 
reported. Selling came from the South, the Continent and 
Far Eastern interests. The trade, and New Orleans were 
buying. Bombay interests sold old crop deliveries and 
bought the new. Domestic mills were fixing a little more 
cotton at the lows. The cotton markets in this count 
were closed for Lincoln’s Birthday on the 12th inst., but wi 
reopen on the 13th. The Western belt had further rains 
and although it greatly relieved many areas, more would be 
welcome in western Oklahoma and nothwest Texas over the 
next few weeks. 

On the 13th inst. prices ended unchanged to 3 points higher. 
It was a quiet and narrow market with fluctuations moving 
within a range of only 6 to 9 points. Traders hesitated 
about taking an aggressive position owing todisappointment 
over the delay in the gold clause decision. ‘The trade was 
again fixing prices on a small scale and offerings were light. 
There was some foreign selling and liquidation but this was 
offset by trade buying. Lower than due Liverpool cables 



































brought out some early selling and liquidation by foreign 
Fos ts 100s tt ea interests but these offerings were well taken. The firmness 
Exports from— | Great | Ger- ‘ in grain helped to steady cotton. Spot cotton was in small 
Brisain| France| many | Italy | Japan | China | Other | Total demand but inquiries were quite numerous. The basis 
Galveston _____- ----| 1,455] 412] ....| 4,219 100} 3,782) 9,968 Yremainedfirm. Offerings from the interior were very small. 
ommton.-.-.-=| 8,283) 4,787) 3.703, 8 6.083, ----| Oe soa1  extile markets were quiet 
orpus Christi..| 2,9 shia Oe) eae ae eich ; . . 
Texas City... a Gea: 346 1s} =| =o 319] 683 On the 14th inst. prices ended 1 to 5 points higher in a 
New Orleans... ost <--+] ome oar sae ™ a = err slightly more active market. Mill buying absorbed liquida- 
Jacksonville - ea “as| ==> gz} 2-2.) | -2--] --35] 82 poe by a te and oe gate Operations, however, 
oo nenyy ial nes eee: Tipo, Wipes: continued to restricted by the general disposition to 
Panama City...) | $59) ----| -si] -3gil cc77] icc] #70] 3,430 @Wait the gold decision. The spot demand at the South 
Norfolk - - - .-.-- 478 ----| ----| ----| ----| 100) 676 Was reported small, but there was a better inquiry. Japa- 
‘8... 13,219] 6.340] 5,895| 7.540] 16,664 200| 17,049 66.907 nese interests at times were good sellers, but there was a 
Total 1934 24,138] 33,799] 20,479] 20,997] 19,587] 3,548] 23,722|146,270 walk 4 ee ga offerings. On the whole, the selling was 
a. 7 oo" ‘ , ’ : , , , , well absorbed. There was a good deal of switching from 
Total 1933____- 49.915! 17,501| 37,350! 18,925| 26,776! 7,3091 15,0291172,805 g 
i ns March to later months. To-day prices ended 6 to 8 points 
From Exported to— higher, on reports of a better spot inquiry and stronger 
ee eee | guest . ae Liverpool cables. The trade was buying. The Exchange 
Exports from—| Britain France many | Italy | Japan| China| Other| Total pig re ge Am ag of penne cotton for the week 
| at 000 to 000 bales against 340,000 bales in the 
Galveston. ___- 68,558] 62,019| 48,475| 76,230, 289,758] 8,552)141,966) 695,558 ; ’ 
Houston --__-- 78,188) 92.453] 41,207] 92.407 293,786] 54,013|155,730| 807.784 Same week last year and 289,000 bales two years ago. 
Corpus Christi-| 32,987} 22,019} 8,365] 13,778 136,625, 6,675] 34,390) 254,839 
Texas City...-| 1,896} 11,191} 2,641! 452 743| __..| 12,028 28,951 Staple Premiums . : 
a cnn] 132°703 59 oat 69 364 84,991 133,302} 2,475 91401 574,404 }~ get -y- * Fifferences between grades established 
ew OF -- ’ ’ , ’ oO, ’ , ’ x quo 3 . 
Lake Charles..| 8339 9.685 1.534] 21484 9112| | 91347| 40,504 for deliveries on for deliveries on contract to Feb. 21 1935 
Mobile. - = - ---| 32,888 8,423 22,820 13,499} 32,311) 528 9.233 119,702 Feb. 21 1935 are the average quotations of the ten 
Jacksonville...| 2,4 , seal aaa Sager , : 
Pensacola... .- 9:197,  29| 6.600| 2,481 11,369] _..-| 2,937) 32,613 i616 )1incha| markets designated by the Secretary of 
Panama City_.| 10,031 125) 3,594)  ...| 14,014) -...| | 775) 28,539 inch longer Agriculture. 
Savannah -_._- 49,977, 3,494) 22,272} 361, 6,050| -..| 6,232) 88,386 
Brunswick. __- ee eee ee edd ce weet | nn ne .22 49 Middling Fair. __.....White.............. .700n Mid. 
Charleston....| 67,099, 5,086, 15,452 “aaa 10,400} -.--| 3,100) 101,137 22 49 | Striet Good Middling.. do do 
Norfolk... _- 4,520, 301] 3,481| 2,033 200; -.--| 1,500) 12,035 22 49 | Good Middling---.-_- do 46 do 
Gulfport ----_- 2,535, -..- Se SE . waael, <eual . panel ee 22 49 =| Strict Middling....._- do 
New York-.--| 7.213 812) 5,533 2,172| concl eset Bann Saeee 23 49 «| Middling....-.---.22. 
Boston. - ---_- petite: 7 send shed ase Se | oe 19 42 Mid. 
Philadelphia. _ - . en alee ere Reo: 50 670 18 39 do 
Los Angeles..-| 8,626, 3,460, 2,392) 100) 171,768} 1,150| 5,905) 193,401 do 
San Francisco anne 643) -....| 38,732 250 283, 40,595 do 
Seattle....... ee ae iene meme hse Raa 182 182 do 
; do 
ae 522,565 279,202| 256,777 292,589/1148,170| 73,643]487,218|3060, 164 do 
i do 
Total 1933-34_| 926,982 633,356) 1026,991'485,999 1246, 596 190,829/688,779|5199,532 do 
Total 1932-33 _! 961,507 638,026'1207,896 513,560 1176,009202,436670,812\5.370256 31 46 do 
NOTE—Ezports to Canada—It has never been our practice to include in the “18 38 o 
above table reports of cotton shipments to Canada, the reason being that virtually do 
all the cotton destined to the Dominion comes overland and it is impossible to give do 
returns concerning the same from week to week, while reports from the customs 18 38 do 
districts on the Canadian border are always very slow in coming to hand. In view, 18 ‘38 do 
however, of the numerous inquiries we are receiving regarding the matter, we will “18 "26 do 
say that for the month of December the exports to the Dominion the present season do 
have been 20,924 bales. In the corresponding month of the preceding season the do 
exports were 29,705 bales. For the five months ended Dec. 31 1934 there were do 
104,182 bales exported, as against 122,573 bales for the five months of 1933. 17 35 y ~ 
In addition to above exports, our telegrams to-night also o 
give us the following amounts of cotton on shipboard, not 17 -35 do 
cleared, at the ports named: éo 
18 -36 do 
On Shipboard Not Cleared for— 18 26 do 
Feb. 15 at— Leaving } 
Great Ger- Other , Coast- Stock 4 
Britain| France| many | Foreign| wise Total 4 
Galveston----- 3,500} 1,500) 5,200) 35,000) 1,200) 46,400] 536,945 * Not deliverable on future contracts 
Houston - ----- 37| 1,269] 1,065) 22,891 284| 25,546] 878,886 ay . ee ‘ 
New Orleans.-| 2,863) 5,149) 2,693) 4,307) ----| 15,012 $37,560 The official quotation for middling upland cotton in the 
Charleston----| -2-2| 222] <22-| 2222] 300} 360] 55.892 New York market each day for the past week has been: 
pee sebaaw 1,843 wone 888 ee ee pat midaiis to oe. }o— aot. eS Tyee. Wed. Thurs. Fri. 
/ es wee won eee one aisimes a ’ h BS CEs cave edose one ; ; ol, i ‘ h 
aes ccccl --ccck -seccl ceocl aacal socoh eee 13.56 13.065 
Total 1935--| _8.243| 7,968] _8.958| 63.086] 1,784| 90,039|2,539.840 Market and Sales at New York 
Total 1934--] 14,686] 9.761] 20,345] 85,736] 7,040)137,568/3,357,295 The total sales of cotton on the spot each day during the 
Total 1933--' 14,3 5.014| 25.7801 83.200! 2,8731131,176'4,466,598 




















Speculation in cotton for future delivery showed very 
little improvement. The failure of the Supreme Court to 
make its gold decision checked trading. After showing con- 
siderable weakness early in the week under liquidation, the 
market of late became steadier under trade buying. 

On the 9th inst. selling on the possibility of a gold decision 
Monday sent prices down 2 to 7 points. The market fluctu- 
ated within narrow limits. Liverpool cables were lower than 
due. On the decline there was some trade fixing of prices. 
Offerings came from Bombay interests and there was light 
hedge selling. The trade gave the principal support. 


week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures 
Spot Market Market caine 
Closed Closed Spot \Contr’ct; Total 
Saturday ...|Steady, 5 pts. dec. _|Steady_______. sdeah as 800 
Monday .-.-.|Steady, 5 pts. dec.- Steady shepgeieh ante 836 coisas 60 
t y ss e~ HOLIDAY. 100 

ednesday .|Steady, changed .|Steady_......- ce 
y ..|Steady, unchan SE ~onnnwae 160 mete 180 
Friday ...-- Steady, 10 pte. adv_| Very steady __-_ mina viele nani 
SE WOE Mids ncccdibebawaieatbawnawendceuan 1,120 a ee 
I a i ed a 49 ,632/1102,600! 152,232 











New York Quotations for 32 Years 

1935 ....- 12.66c.|1927 ..-..- 14.20c.'1919 -...- 26.50c.|1911 ----- 14.00c. 
See pawen 12.45¢ 1996 boom 19.3 19RD w2-0- 31.35c.)1910 -.-.- 15.00c. 
6 .05¢.)1925 .---- 24.55¢ Co 15.85¢.|1909 -.--- 9.80c. 
== 6.75c.\1924 -.--- 31.3 SURO waves 11.95c.! 1908 -.--.- 11.85c 
1931 -. ~-10.10c.| 1923 ..--- -20c.'1915 -.-.- 8.55c. mew: F OF 
1930 -.--- 15. }1922 -...- re 25c. 1313 “nw 12.85¢.|1906 .. --11.25c. 
1929 _...- 20.400.) 102k ..+0- 4.20¢c.|1913 ----- .90c.| 1905 ----- 7.75¢ 

a 18.45¢.|1920._--- 38. 95c.)1912 -.... 10.50c.| 1904 ---- 13.75c. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Financial Chronicle 


Feb. 16 1935 


Continental imports for past week have been 106,000 bales. 

The above figures for 1935 show a decrease from last 
week of 91,270 bales, a loss of 2,286,787 bales from 1934, a 
decrease of 3,018,120 bales from 1933, and a decrease ‘of 
2,862,885 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 











detail below: 





Movement to Feb. 15 1935 | Movement to Feb. 16 1934 



































Saturday Monday Tuesday |Wednesday | Thursday Friday 
Feb. 9 Feb. 11 Feb. 12 Feb. 13 Feh. 14 Feb. 15 

Feb. (1935) 

Range_.|——-_ -——-_|——-_ — —- a 

Closing -|12.34n 12.28" 12.28n 12.31n 12.40n 
March— 

Range _ -|12.37-12.42|12.30-12.35 12.29-12.36)12.32-12.37| 19 37-12.44 

Closing -|12.38 ——/12.32 —— 12.32-12.33)12.35-12.36) 19 43-12.44 
April— 

Range..|——-  ——|-———- —— —— ee ———- J 

Closing .|12.41n 12.35 12.35 12.37n 12.46n 
May— 

Range _ _|12.43-12.47|12.36-12.41 12.36-12.42|12.39-12.44/) 19 44-12.50 

Closing -|12.44-12.45)12. — 12.39 ——|12.40-12.41)12.49-12.50 
June— 

Range_.|——-  ——|——-_ ‘——— —S= —— | —- | COC 

Closing _|12.44n 12.38” 12.40n 12.42n 12.507 
July— HOLI- 

Range _ _|12.44-12.48]12.37-12.41 DAY. 12.36-12.45)12.42-12.46| 192 46-12.53 

Closing _|12. ——+/12.39-12.40 12.42 ——j12.44 —— 
Aug.— 

Range__|—-_ -——|-———-_ — — —=_ — | CC 

Closing .|12.41n 12.36" 12.397 12.41n 12.487 

pt .— 

Range__|———-  ——-|———- —— See COC 

Closing _|12.38n 12.33 12.36n 12.38n 12.44n 
Oct — 

Range __|12.36-12.40)12.27-12.33 12.26-12.35|12.31-12.36| 12. 36-12.42 

Closing _|12.36 ——j12.30 —— 12.30-12.32|12.34-12.36/ 12.41 ——~ 
Nov.— 

Range..|——- _ —|——- -— —S — | —- | CO 

Closing _|12.38n 12.33n 12.34n 12.39n 12.44n 

ec .— 

Range __/12.40-12.47}12.32-12.38 12.24-12.41|12.38-12.43) 12.42-12.49 

Closing -|12.40-12.41|12.36-12.37 12.38 ——|12.42 ——|12.48-12.49 
Jan.(1936) 

Range _ _|/12.43-12.46 4 34-12.38 12.34-12.41/12.38-12.44) 12.43-12.51 

Closing .112.43 ———-|12.38 —— 12.39 ——/12.44 ——l12.51 —— 

n Nominal. 


Range of future prices at New York for week ending 
Feb. 15 1935 and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 

LO EE a a a ee 
Mar. 1935_.|12.29 Feb. 13|12.44 Feb. 1511.13 May 1 1934/14.15 Aug. 9 1934 
CE OO aes ee ee ee a a 
May 1935__|12.36 Feb. 11|12.50 Feb. 15]11.79 May 25 1934|14.23 Aug. 9 1934 
2} lt eS as Se ro 
July 1935__|12.36 Feb. 13|)12.53 Feb. 15|12.03 Nov. 1 1934|14.21 Aug. 9 1934 
PE tkns aumddeinwnhs =" dmoms a 12.30 Nov. 14 1934}12.53 Jan. 24 1935 
eae Ree ee 12.35 Oct. 24 1934]12.35 Oct. 24 1934 
Oct. 1935__|12.26 Feb. 13|12.42 Feb. 15/11.74 Nov. 1 1934/12.71 Jan. 2 1935 
fg ek Me ae eA ee anes pe 
Dec. 1935__|12.32 Feb. 11|12.49 Feb. 15)12.22 Jan. 15 1935/12.70 Jan. 9 1935 
Jan. 1936__'12.34 Feb. 11°12.51 Feb. 15'12.31 Jan. 29 1935'12.51 Feb. 15 1935 





The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
for Friday only. 





























Feb. 15— 1935. 1934 1933 1932 
Stock at Liverpool-_--.-_..-- bales. 808,000 936,000 772,000 658,000 
Stock at Manchester _____------ 75,000 118,000 121,000 5,000 

Total Great Britain___...--_-. 883,000 1,054,000 893,000 833,000 
Stock at Bremen-_-_____-------- 291,000 590,000 525,000 310,000 
Stock at Havre.........---.-.-- 172,000 290,000 274,000 175,000 
Stock at Rotterdam-___.-.----- 26,000 19,000 201,000 5,000 
Stock at Barcelona_______----- 74,000 94,000 84,000 93,000 
Stock at Genoa_---_- ------- 34,000 107,000 104,000 ,000 
Stock at Venice and Mestre-_--_- 19,000 a) stGceni <cavsaw 
Stock at Trieste. ........-.-.---- 8,000 Se | cstece  sbhama 

Total Continental stocks- - ---- 624,000 1,117,000 1,008,000 702,000 

Total European stocks ------_-- 1,507,000 2, 17} ,000 1,901,000 1,535,000 
India cotton afloat for Europe... 132,000 129,000 84,000 56,000 
American cotton afloat for Europe 218,000 378.000 421:000 375,000 
E , Brazil, &c., afl’'tfor Europe 147,000 95,000 ,000 1,000 
Stock in Alexandria, Egypt----- 1309,000 418:000 550.000 696 ,000 
Stock in Bombay, India__._.--_- '683,000 984,000 643,000 09 ,000 
Stock in U. 8. ports__...-._..-- 2,629,879 3,494,863 4,597,774 4,810,306 
Stock in U. 8. interior towns- ---- 1,708,042 1 910, 901 2,048,063 2,080,961 
U. 8. exports to-day_-._....---- 2,784 2,728 51,988 46,323 

Total visible supply_-_---.----- 7,336,705 9,623,492 10354,825 10199,590 

yr the above, totals of American and other descriptions are as follows: 

merican— 
Laver Aetockc. a Le bales - 373.000 £76 000 447 000 302,000 

anchester stock__.._.....---- ,000 x x ,000 
Bremen stock_-_........-..--- ORME: screen, ». causes, cokes 
Siar Gensesatal ehade == 738°000 1,085,000 987.000 6s4. 600 

er Concinental stock ____.._- m : J 937, d 
American afloat for Europe---_-_- 218,000 78, 31000 $75 000 
U.Ss. port stocks..........- --2,629,879 3,494,863 4,597,774 4,810,306 
U. 8. interior stocks »708,0. 910,901 2,048,063 2,080,961 
U.S. exports to-day 2,784 2,728 51,988 46,323 

een DIDMTICON.. .. occ ncncscs 5,353,70. ; é ‘ % 
east Indian, Brasil Fagen 5 7,393,492 8,575,825 8,357,590 

OE Eee ,000 : J ,000 
Manchester stock. ..........._- are ty 480000 323000 38 000 
_ | ees 00) 8 }8<scesgen. . acoane : 
i ncunccenecw oun ES MMS ot pe i we 
Other Continental stock_______- 3,000 84,000 71,000 48,000 
Indian afloat for Europe__-_-___ 132000 1293000 4:000 56,000 
Egypt, Brazil, &c., afloat._____- 147,000 5,000 58,000 91,000 

in Alexandria, Egypt_____- 309:000 418/600 000 696.000 
Stock in Bombay, India_______- ,000 , 643,000 509;000 

Total East India &c__.._____ 1,983,000 2,230,000 1,779,000 1,842,000 

Total American. -_.........__. 5. .353,705 3 »393,492 8,575,825 8 1357 .590 

Total visible pet Reet, 7; 336, 705 
Bi Liverpool -- 36,705 9, 623,402 10354, go25 10199580 
Middling welande, Ne Ofn..... 3. 65c. 12.55c. 6 15s. 7.05¢c 
Egypt, good Sakel, Liverpool---_- 9.20d. 9.75d. 7.88d. 8.95d. 
Broach, fine, Liver Tee hon os 6.04d. 5.12d. 4.67d. 5.80d. 
Tinnevelly, good, Liverpool___-- 6.69d. 6.10d. 4.80d. 5.93d. 

















Towns Receipts | Shtp- ; Stocks Receipts Ship- | Stocks 
ments | Feb. ments | Feb. 
Week | Season Week| 15 Week | Season Week 16 
Ala., Birming’m 26, 19,363) 327 5,772 42) 24,626 356, 11,719 
Eufaula....-| 248, 7,574, 278 5,260] 516 8,059 491) 6,126 
ee 43 22,614! 194 21,838 160, 26,271 424 32,678 
sapien 79 43,108 724 44,791 46, 36,428 1,808 38,627 
Ark. "Blythviile 2,027 118,878 2,156 94,949 639| 124,206 2,685 67,642 
Forest City. - 27,310 136) 24,356 8 17,739 249 15,590 
Helena... ._- 133 43,280; 576 25,271 226, 42,397 1,486 27,373 
i 140 28,434, 558 21,539 266, 45,593 421) 17,135 
Jonesboro. - - 28,006 426 25,257 179| 29,733 729, 11,397 
Little Rock _- 734 74,069| 2,018) 47,696] 2,291) 98,971) 1,505, 45,805 
Newport - -.. 53) 16,994) ____| 15,065 159| 29,356 229 19,925 
Pine Bluff_-_- 334 73,137 748 37,036 912) 95,656 2,618 40,947 
Walnut Ridge 6 24,584) ____| 12,997 48 52,790, 1,393 16,443 
Ga., Albany. _. 1 4,494 44 8,081 69 10,824 1,060 2,968 
Athens... 68 13,456 455 44,241; 1,370 30,600 610 59,885 
Atlanta____. 849| 64,014) 2,343 102,650 716 98,815 7,217211,169 
Augusta_.__- 717 86.458 4.468126.809| 2,362, 128,338 3,950137.755 
Columbus 600 21,350 350 14.711] 1.500 16.940 1,250 14.011 
Macon_____- 2 12,080! 1,201 25,070 354, 16,221 416 34,382 
ROG. onus 185 18,623 100 21,708 130 11,572 100 10,099 
La., Shreveport 29 56,794) 1,122) 25775 826, 50,683, 5,299 32,578 
Miss.Clarksdale| 1,052 119,755! 2,677 48,060) 1,021; 117,526 3,661) 43,730 
Columbus. - 87 20,731 2,407, 16,723 97 15,885 88 12,415 
Greenwood _ 840 126,106; 2,098 59.279 859 138,255 6,048 63,906 
Jackson ___.- 71 24,058 518 20,795 130 25,940 1,056 17,113 
Natchez... _- Ste 3,546, ....| 4,912 118 4,450 287 4,865 
Vicksburg _ .- 13 20,141 30 8,207 239° 19,655 531 8,825 
Yazoo City _- 17° 28,204 864 20,251 6 27,174 361) 13,293 
Mo., St. Louis._| 5,273. 125,744 5,145, 2,988) 4,753) 160,148) 4,309 18,542 
N.C., Gr’nsboro 36 =. 2,352 225 17,918 218 6,776 181 19,098 
Oklahoma— | 
15 towns *___| 1,999 234,083, 6,940120,670| 5,467, 788,681, 22,198 155,640 
S.C., Greenville] 2,748 88,881) 4,324) 67,241, 4,523 105,829| 4,323 90,082 
Tenn.,Memphis| 22,4181,101,423 30,581/493,608| 43,2541,417,015 47,952543,253 
Texas, Abilene_ 73 7 66| 8,051 607 63,770 960 1,368 
Austin. ____- 46 20,372 62| 3,617 161, 19,151 211| 3,471 
Brenham... - 32] 14,5 103} 4,621 36 26,683 307. 4,878 
Dallas... ._- 237 44°659 395) 10,422 614 92,735 1,391 12,847 
a 70| 34,438 339) 14,078 162 52,659 956 12,796 
Robstown _ _ ihate 6,680 12) 1,503 7 5,458 30 915 
San Antonio. 20; 16,297 115, 4,250 131, 10,642 145 687 
Texarkana __ 151) 26,144 256 18,454 894 27,806 862 16,094 
Waco....._- 83) 54.891 20 11,522) 353 895030 2,008 12/829 
Total, 56 towns! 41,5552,941,224' 75,4011708042' 76,469 4,221,086 132,161 1910901 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 32,415 bales and are to-night 
202,859 bales less than at the same period last year. The 
receipts of all the towns have been 34,914 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















ise+-65 1933- —- 
Feb 15.— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
i i. 1 Cuswecsamoeenamm 5,145 134,704 4,309 141,846 
We BE, Ms 3 ow camkcewcnacse 2,219 67,790 3,569 100,263 
Wee eG Bs oo wc clacecnccecae eax - capes aimee 1,322 
, ee eae 50 10,48 351 8,457 
ia Virginia pointe... .....-...<<<-- 3,685 112,053 4,390 105,415 
Via other routes, &c....---------- 0 399,189 14,104 355,965 
Total overland....--.--- 15,099 724,223 26,723 713,268 
Deduct S. nemente— 

Overland to N. Boston, &c.-.-.- 293 x oot 1,390 19,387 
ween interior towns --..-..-..---- 266 8:903 435 i 
Inland, &c., from South...-.----- 6.659 176.317 5,107 135,303 
Total to be deducted ......-.-- 7,218 207,304 6,932 163,594 
Leaving total net overland *... 7,881 516,919 19,791 549,674 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 7,881 bales, against 19,791 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 32,755 bales. 























1934-35——— 1933-34— 

In Sight and Spinners’ Since Si 
Takings Week Aug. 1 Week Aug. 1 
Receipts at geste 5 to Feb. 15------ 40,895 3,564,588 84,994 6,096,544 
Net overland to Feb. 15-___------ 881 516,919 19,791 549,674 
Southern consumption to Feb. 15. 110000 2,510:000 1003000 2,679,000 

Tatal Mees Wg kc cecescocce 158,776 6,591,507 204,785 9,325,218 
Interior stocks in excess. ----.---- *32,415 555,305 *53,845 648,663 
Excess of Southern mill takings 

over consumption to Feb. 1---. ---- 50,642 aun 196,432 
Came into sight during week- ---- 6.50) .... weacwa [  _ccsbaee 

Total in sight Feb. 15--.------ eee PP <aee A0,keO ES 
North spinn’s’s takings to Feb. 15 41,003 663,478 37,258 3,645,133 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
pS US gt 10,920,680 
pj oS. | aa 264.876 I i sates gs can up cepted cet 12,865,495 
po ES | Seat a | 11,769,142 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Volume 140 
Closing Qoutations for Middling Cotton on— 
Wee tS. Saturday, Monday , Tuesday | Wed'day |Thursday, Friday 
eiinins 12.65 12.60 | HOL. 12.60 12.60 12.70 
Ser tetecas oosl 13.40 12.52 | HOL. 2.55 12.55 12. 
Mobile.......-| 12.38 12.32 | HOL. 12.32 12.35 12.43 
Savannah -.--_-_- 12.59 12.52 | HOL 2.53 12.60 12.73 
a | 1398 | wor | 1288 | 1285 | 12a 
Aeumes-s----| 1299 | 126) | HO: | 1288 | 1285 | 1248 
- vandemsines ; 12.2 a é 2 : 
pata 13-35 12.60 OL. 12.60 12.60 12.65 
Little Rock._--| 12.13 ‘02 | HOL. 12.14 12.15 12.24 
ecetiees 12.15 12.10 | HOL. 12.10 12.10 12.20 
Fort Worth...-| 12.15 ‘10 | HOL. 12.10 12.10 12.20 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 






























































the past week have been as follows: 
Monda Tuesday | Wednesday| Thursday Friday 
fad Feb. iL Feb. 12 Feb. 13 Feb. 14 Feb. 15 
- 
| TT TESA RS 
— 12.39 ——/12.32 Bid.| 12.35 ——|12.36-12.37|12.42-12.43 
— 12.45 ——\12.39 ——| 12.41 ——|12.42 ——]12.50 —— 
SURG. ..< —— a SE 
[_ 12.46 ——j|12.41 —— 12.44 ——|12.46 ——|12.54 —— 
August ._..|——— —|-— -— HOLIL- |-— —_'— —_|— — 
September |——_-. ——_|—_—- ——| DAY. |— — ra ry on a _ a 
October _.|12.34 ——|12.30-12.31 12.33 ——/12.35 — 
November |——- —\-— * (gee —— : Bid. 147 “had 
December.}12.39 Bid.|123501237a \72.39n 12.41 Bid,.}12. ¢ 
Jan. (1936) 12.39 Bid.|12.35 Bid. 12.39” 12.41 Bid.}12.48 bid 
Tone— 
¢ A Steady. Steady. Steady. _ Steady 
on hg poe Steady. Steady. Steady. \Verysteady 
nm Nominal. 


Report on Cotton Consumed and on Hand, 
_ ts Jene—O nder date of Feb. 14 1935 the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of January 1935 
and 1934. Cotton consumed amounted to 546,787 bales of 
lint and 61,832 bales of linters, compared with 413,535 bales 
of lint and 52,066 bales of linters in December 1934 and 
508,021 bales of lint and 56,387 bales of linters in January 
1934. It will be seen that there is an increase over January 
1934 in the total lint and linters combined of 64,211 bales, 
or 11.37%. The following is the statement: 


T EPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
ae EXPORTED, AND ACTIVE COTTON SPINDLES le 
bales, counting round as half bales, except foreign, which is in 
{Cotton in running a ene aneel 








Financial Chronicle 


1163 


Census Report on Cottonseed Oil Production—On 
Feb. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on hand 
and exported for the six months’ period ended Jan. 31 1935 
and 1934: 


COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 
































Received at Mills * Crushed On Hand at Mills 
Aug. lto Jan. 31 | Aug. 1to Jan. 31 Jan. 31 
State 
1935 1934 1935 1934 1935 1934 
Alabama. ........... 259,679] 195,971) 213,353) 144,859 65,413 54,076 
BEAR nndiinkisonns 42, 35, 33,0 24,544 9,452 11,576 
Arkansas ..........- 275,531} 290,401] 209,140] 216,212] 71,472) 90,179 
California. .......... 98,1 82,572 71,238) 52,817 27,077| 32,682 ° 
QOS: cnucscsscce ~-| 395,369] 293,261) 298,298} 240,049) 123,081 70 
Louisiana. ...... ----| 144,240) 127,389) 132,306 m 47 33,813 
Mississippi-.......... 462,885) 425,500] 315,914) 274,934) 166,266) 162,303 
North Carolina...... 233,180} 204,715) 181,687] 166,949 53,434) 38,271 
Oklahoma .......... 92,928] 352,391 77,917) 313,798) 33,016) 65,875 
South Carolina_._._. 181,951} 146,112} 160,239) 129,635) 22,783 17,113 
Tennessee... ... ----~-| 275,049] 267,293) 214,488) 223,195) 85,775 89,370 
SE sin ctdnceone co 684,858/1,213,518] 622,057) 965,893] 165,562) 346,928 
All other States__..._ 70,149 62,881 54,319 47,396 16,278 15,527 
United States___.. 3,216,35413,697,913'2,584,032!2,896,435! 855,083!1,022,416 





* Includes seed destroyed at mills but not 222,761 tons and 220,938 tons on hand 
Aug. 1 nor 68,961 tons and 28,441 tons reshipped for 1935 and 1934 respectively. 


COTTONSEED PRODUCTS SS SHIPPED OUT AND ON 
A 





























Produced Shipped Out 
Item Season On Hand Aug. 1 to Aug. 1to On Hand 
Aug. 1 Jan. 31 Jan. 31 Jan. 31 
Crude oil, Ibs_.-{|1934-35| *34,400,287| 795,279,580| 763,026,719] *100,562,884 
1933-34 51,269,417) 895,356,696] 780,458,931] 188,940,298 
Refined oil, Ibs. /|1934-35)] a656,804,830| 674,371,610}  _..-.._. a513,340,742 
1933-34) 676,331,574] 676,401,155) _._..-.- 781,007,531 
Cake and meal, /|1934-35 124,572 1,169,633 954,148 B 
WE snendsuac 1933-34 160,874 1,307,956 1,179,806 289,024 
Hulls, tons... __ 1934-35 30,958 68,002 506,525 192,435 
1933-34 76,686 779,101 750,839 104,948 
Linters, running /|1934-35 75,958 566,406 462,964 179,400 
ee 1933-34 70,786 527,961 438,890 159,857 
Hull fiber, 500-/|1934-35 646 37,166 34,440 3,372 
Ib. bales_.___ 1933-34 985 32,292 29,353 3,924 
Grabbots, motes, 
&c., 500 - Ib.{}1934-35 3,970 24,831 18,613 10,188 
bales -_...._. _111933-34 3,216 24,291 18,541 8,966 





* Includes 4,378,638 and 21,970,654 pounds held by refining and manufacturing 
establishments and 9,998,880 and 26,316,600 pounds in transit to refiners and 
consumers Aug. 1 1934 and Jan. 31 1935 respectively. 

a Includes 3,605,195 and 5,794,938 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments 
and 5,153,478 and 7,249,421 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1934 and Jan. 31 1935 respectively. 

b Produced from 729,015,963 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR FIVE 
MONTHS ENDING DEC. 31 



































Cotes gaa one ne: agg Item 1934 1933 
U . 
Cotton 
Exports—Oil, crude, pounds....................-- 1,135,974 7,645,660 
Siz | In Con- \In Publtc —— Cs SE MUI dine acdccccdchtedccscaces 1,310,548 2,426,516 
Year Months | suming | Storage Fn Cake and meal, tons of 2,000 pounds_------__-__- 1,901 51,960 
Ended |Establtsh-|& atCom-| During ns CU ee eesbueemomunone 83,354 63,037 
Jan. | Jan. 31 | ments | presses | January Imports—Oil ds 9,156,997 
bales) (bales) (number) ~ + DOU «ww oa a wm a mo neon nn nnn nn ena ’ oT Se 
(bales) | (bales) | ( Cake and meal, tons of 2,000 pounds____________- 21,997 671 
United States.....------ 1935|546,787 2,074,601 5108, 768 “ey yy git Fertilizer Purchases by Southern Cotton Growers 
1934) 508, ee reoccnbbtet cman on Less Than Year Ago, According to New York Cotton 
Cotton-growing States... . {|1935|436,220 2,141,011 , £00.20 tee Shp pond Exchange—Southern cotton growers are buying fertilizer 
i ng 1934)406 388 \"'a53'365| '188°656| 176.226] 6.962.382 less freely than at this time last year, according to a report 
a ee 1934] 88,208] 499,545] 283,890) 271,972) 7,263,368 issued Feb. 11 by the New York Cotton Exchange Service. 
All other States..-..----- 1935) 20.831) i ieeza| ga'sis| 111,360] 691.476 However, the report said, they are buying more freely than 
Gaiehad sitet , it two, three or four years ago. A considerable portion of the 
Egyptian cotton.....---- 1935) 8.698) 46.001 asides] 21:263| 2.1... fertilizer sold in the South is used on other crops than cotton, 
Other foreign cotton. --.-- 1935] 2.909| 15,321| 17,971) 13,713) 9 ___--- and only a small percentage of the total cotton acreage is 
oes] ass 71810 27658 6.0es| ------ fertilized. In the eastern part of the cotton belt fertiliza- 
Amer.-Egyptian cotton---)|t034| 1,143| 6:313| 7.351] 2,098, -...- tion is heavy, while in the western portion very little fer- 
Not Included Above— ; a Grapes eee tilizer is used. The report continued in part: 
ters. ---------------- { _— pa 335.524! 301.695! 35.866 ee During December and January this season tags were sold for 294,000 tons 





Imports of Foreign Cotton (500-lb. Bales). 

















Country of Production January 6 Mos. End. Jan. 31 
1935 1934 1935 1934 
TE. sidipauiaicomdemipnietaananiea 6,486 7,298| 41,023) 44,287 
_reapeppmntneene tease hast aiats tell 365 228 682 2885 
ae nar ORR soma eat OF 173 4,431 2,234 8,049 
_benerlaeceeipentciag ners oe Rite 211 1; ; 
nT ean 582 3401 11°256| 107166 
ti RES ARAL ARLE 97 230 170 362 
RBCS Bad Ie 7,683 12,738! 56.3831 67,911 











Exports of Domestte Cotton Excluding Linters 
(Running Bales—See Note for LAnters) 




















Country to Which Exported January 6 Mos. End. Jan. 31 
1935 1934 1935 1934 

PRES: 120,509] 123,847] 467,089] 851,557 
poet <0 PETER DOR SOE 34.148}  84.257| 245.796] 580.785 
ieee eupen tr ae eiaiea e 35,230 55.305| 249,831] 426,364 
ee nee eee 16,841] 156.249] 195,926] 913,627 
Spain ee ee 24,147 31,825} 134,377| 169,766 
a haieleeeiaiiaipeeee gem RR 8,001 14,240] 44,867] 81,993 
I saa renicccnieiniiviel 37.262| 55.865} 263,337) 370,091 
yee eh eee etre oreeae 149.232] 166,800] 1,059,482] 1,185,550 
te eNO T 4,250 23,416 51,807| 159,742 
RRR ACOA PT RE ANTE 30,815 16.713| 133.983] 137,394 
pn i ae A te A 5,276 10,835 18,043] 42.581 
es ee 465.711\ 739.352] 2.864.538! 4.919.450 














—Linters exported, not included above, were 12,573 bales during January in 
1936 aad 18-045 bales 1934; 95,927 bales for the six months ending Jan. 31 in 1935 
and 81,118 bales in 1934. The distribution for January 1935 follows: _United King- 
dom, 3, 108: France, 2,126; Germany, 3,355; Italy, 1,687; Canada, 921; Honduras, 2; 
ss credieaaial WORLD STATISTICS is accent ian ts 

y ’s production of commercial cotton, exclusive of linters, grown in 1933, 
dan ytd various sources, was 25,451,000 bales, counting American in running 
bales and foreign in bales of 478 pounds lint, while the consumption of cotton (ex- 
elusive of linters in the United States) for the year ending July 31 1934 was 25,324,000 
bales. The total number of spinning cotton spindles, both active and idle, is about 
157,000,000. 


of fertilizers in the principal Led ay tw States as compared with 409,000 
during the corresponding two months last season, 173,000 two seasons ago, 
120, three seasons ago and 272,000 four seasons ago. However, early- 
season fertilizer sales do not furnish a reliable indication of how much fer- 
tilizer farmers -_— buy for use during the season, since farmers buy a larger 


peseorton of their fertilizer in the early months in some seasons than in 
others. 


Argentine Cotton Acreage Increasing, According to 
Report of Bureau of Agricultural Economics—Prelimi- 
nary trade estimates indicate that the cotton acreage in 
Argentina for 1934-35 is between 40,000 and 100,000 acres 
larger than that of 1933-34. According to a report just 
received by the Bureau of Agricultural Economics, United 
States Department of Agriculture, from Assistant Agricul- 
tural Commissioner Charles L. Luedtke, the estimates for 
1934-35 range from 495,000 to 556,000 acres as compared to 
unofficial estimates of 450,000 to 460,000 for 1933-34, and 
average acreage of the five years from 1928-1932 of 308,000, 
according to the official figures of the Argentine Ministry 
of Agriculture. In making public the foregoing, an an- 


nouncement issued Feb. 7 by the Department of Agriculture 
also said: 


Potentialities for growing cotton in Argentina seem to be confined mainly 
to the Chaco in the northeastern part of the country, where more than 
95% of the cotton crop is now produced, says the report. Most of the 
cotton in the Chaco is grown within a distance of approximately 20 miles 
from railway towns. It is generally conceded, says Mr. Luedtke, that 
within these limits there is room for at least 2,500, acres of cotton, or 
an increase of approximately 2,000,000 acres over the present planted area. 
There would have to be a considerable increase in population and an ex- 
»ansion in the existing facilities for ginning and handling the crop, however, 

fore these additional 2,000,000 acres are ons | to be plan to cotton, 
it is stated. Expansion beyond that area would depend upon still further 


increases in population as well as on the construction of additional railway 
lines and highways. 


The Chaco Territory is primarily a cotton 
other crops are also grown there. Of a total of 
1931-32, approximately 50% was in cotton, 44% in corn and 6% in such 
other crops as sugar cane, vegetables, flaxs , peanuts, aifalfa, castor- 
beans, and mandioca. Persons interested in promoting the cultivation of 
cotton in the Chaco have been continually urging farmers to raise their own 
food supplies in order to keep operating costs at a minimum. There is a 


owing region, but many 
00,000 acres of all crops in 
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small cotton —- in some other parts of northern Argentina, it is stated, 


but e outside the Chaco has been Sos ——— aged ott 4 
a kor ‘the Ghacs dus t0 Ghe especially favorable climatic conditions 
for cotton in that region, says tbe Bureau. 

Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that there have been light to 
moderate rains in the cotton belt from west to east, causing 
complaints of the top soil to cease. West Texas reports 
insufficient rain, to alter materially the conditions brought 
on by the winter drought. Further rains are needed in all 
but north central parts of the cotton belt. 





‘dean aed high 68 + 50 ‘7 59 
eg 4 days , n 4 ow mean 
eee wees lday 0.22in. high 58 low 30 mean 44 
a), eee 4days 2.26in. high 74 low 40 mean 57 
Abilene, Tex____...--------5 days 1.75in. high 70 low 36 mean 53 
Brownsville, Tex......-----5 days 0.23in. high 80 low 46 mean 63 
Corpus Christi, Tex.....----3 days 0.80in. high 74 low 46 mean 60 
SURD, ROkisan coccssooccces 4days 1.23in. high68 low 38 mean 53 
Os Thaw scicesweneese 6 days 0.26in. high 72 low 42 mean 57 
1) OO, eae lday 0.22in. high60 low 34 mean 47 
PE, “TEE cones necccun 4days 2.86in. high76 low 48 mean 62 
Palestine, Tex....---------4days 2.75in. high72 low 38 mean 55 
Port Arthur, Tex.....-.---- 5 days 3.42in. high 74 low 48 mean 61 
San Antonio, Tex_._._.------3 days 0.98in. high72 low 40 mean 56 
Oklahoma City, Okla------- lday 0.32in. high62 low 32 mean 47 
Fort Smith, Ark__._.-------3 days 0.20in. high 64 low 36 mean 50 
Te MOOK, Bibsccscncanwe 2days 1.32in. high64 low 34 mean 49 
New Orleans, La___._-------5 days 2.28in. high 76 low 50 mean 63 
ge! eae 6 days 3.00in. bigh 73 low 42 mean 58 
Meridian, Miss......-.------ 6 days 3.38in. high76 low 42 mean 59 
Vicksburg, Miss.._....------5 days 1.76in. high 70 low 44 mean 57 
“aS 4days 3.35in. high 75 low 46 mean 60 
Derinemem, AM...cccesess 5 days 2.44in. high66 low 42 mean 54 
Montgomery, Ala.-.--.------ 6 days 3.37in. high78 low 48 mean 63 
Jemmsonville, Fid.....--+<-- lday 0.34in. high 84 low 50 mean 66 
oO lday 0.06in. high SO low 66 mean 73 
i 5 days 3.05in. high 66 low 50 mean 58 
PEs Tihs nwsnsscosanacce 2days 0.10in. high 82 low 54 mean 68 
OS eee 6 days 0.78in. high78 low 41 mean 60 
Atlanta, Ga_____._..--.----5 days 1.90in. high58 low 40 mean 67 
RE Ai incense ce oumee 4days 0.58in. high 70 low 42 mean 56 
( Fi 3 days 0.94in. high68 low 42 mean 55 
Ohariestén, 8. C....-.-..---- 5 days 1.26in. high73 low 46 mean 60 
Bere, TM. Cccwsscccecss 4days 1.34in. high 56 low 34 mean 45 
Charlotte, N. C.......----- 4days 1.86in. high62 low 40 mean 51 
SE, 20 Decay wacnnowene 2days O0.88in. high 54 low 32 mean 43 
Wilmington, N. C..-.-.------ 4days 1.62in. high66 low 38 mean 52 
Memphis, Tenn-------.----- 3 days 1.33in. high 66 low 33. mean 47 
Chattanooga, Tenn_.__-----3 days 2.06in. high60 low 40 mean 50 
Nashville, Tenn..-.-.------- 3 days 0.96in. high62 low 32 mean 47 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 

Feb. 15 1935 Feb. 16 1934 
eet Feet 


F 
New Orleans-_-.--..----- Above zero of gauge. 10.6 1.8 
PE SEE Above zero of gauge. 13.3 4.9 
c/ | a= Above zero of gauge. 24.4 8.8 
Shreveport .....-..-.-- Above zero of gauge. 13.9 9.0 
Vicksburg... -.------- Above zero of gauge. 26.1 5.8 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 




















Gotten Tobings, 1934-35 1933-34 
re vee Week Season Week Season 
Visibl ly Feb. 8.------- (AM OEE .. masaue 9.723.180]  ...... 
Visihio sunpiy Ave. 1.1.2.2] | 22... 6.879.719] ..---- 7.632.242 
American in sight to Feb. 15-- 126,361| 7,197,454 150,940}10,170,313 
Bombay receipts to Feb. 14-_- 92,000} 1,120,000 104,000} 1,070,000 
Other India ship'ts to Feb. 14- 26,000 ,000 4,000 6,000 
Alexandria receipts to Feb. 13 36,000} 1,129,200 29,000] 1,295,400 
Other supply to Feb. 13 *b.-- 20,000} 338,000 18,000} 363,000 
Total Ns Citscwidcod 7,728 ,336)17 ,043 ,373|10,029,120/20,906,955 
uct— 
Visible supply Feb. 15------ 7,336,705] 7,336,705) 9,623,492) 9,623,492 
Total takings to Feb. 15-a--- 391,631] 9,706,668} 405,628/11,283,463 
Of which American. .--.-.-.-- 259,631] 6,538,468} 279,628) 8,619,063 
Of which other-------- ial 132,000! 3,168,200: 126,000] 2, 406 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,510,000 bales in 1934-35 and 2,679,000 bales in 1933-34— 
takings not being available—and the egate amounts taken by Northern 
and foreign spinners, 7,196,668 bales in 1934-35 and 8,604,463 bales in 
ae pte of be ich 4,028,468 bales and 5,940,063 bales American. 

timated. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week 








Receipts at Ports Stocks at Interior Towns (Receipts from Plantations 
Ended 
| 1934 } 19383 , 1932 | 1934 1933 | 1932 | 1934 ; 1933 , 1932 
Nov | | } } 


16_-134,427/257, 126 425,222 1,963,293 2,151 ,371|2,248,953|175,466 327,258.472,574 
23__ 133,525,285.757 308,468 1,983,174 2,186,556 2,251,477 153,406 250,572310,992 
30_- 119 755 266,062 375,711 1,973,968 2,198,2902,246,716 110,549 277,796 370,950 


7... 104,014:218,332'298, 545|1,960,556 2,207,13912,256,650| 90,602 227,181 257,542 
14__ 109.945 177.899 262,064 1.934.215 2,203.417'2.260.614| 83,604 174,177: 266.028 
21. _/105,029|165,800, 162,170 1,915,166 2,195,903.2.231.716| 85,980 158,286 132,272 
28--| 84,550|150,873|182,588 1,911,138 2,188,7452,213,374) 80,662 143,715 164,246 
Jan. 1935 | 1934 | 1933 | 1935 1934 | 1933 1935 1934 | 1933 
4__| 62,371/101,016/194,020 1,883,029 2,181,268'2,169,330 34,262 93,539 149,976 
11__| 55,463 105,070 168,774 1,851,022 2, 152,086,2, 167,243, 23,455 75,888 166,687 
18... 65,908|103,831|188,072 1,825,437 2,122'262|2,165,999| 40.323 74,103 186.828 
25.., 52,473 114,611 198,981 1,801,024 2.084.406 2.138.401) 28.060 76.655 171,383 


1.., 44,884|100,030 182,110)1,767,3122,027,706/2,118,211| 11,172 43,330)161,920 
8. 64,614) 85,311/121,163 1,740,457 1,964,746/2,084,026| 27.759) 22,361) 86,978 
15__| 40.895) 84.994/102.480 11.708 ,042 1.910.901 2.648.063! 8.480 31.149! 65.517 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,113,120 bales; 
in 1933-34 were 6,721,782 bales and in 1932-33 were 7,493,380 
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bales. (2) That, although the receipts at the outports the 
past week were 40,895 bales, the actual movement from 
plantations was 8,480 bales, stock at interior towns 
having decreased 32,415 bales during the week. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 





1934-35 


Since 
Week | Aug. 1 


1933-34 1932-33 
Feb, 14 


Receipts— 





Since | 


Since 
Week | Aug.1 | Week | Aug. 1 





























I a 92,000! 1,120,000!104,000! 1,070,000! 80,000!1,180,000 
| For the Week Since August 1 
Exports ‘i 
From— | Great , Conti- \Jap’n&! | Great ,; Conti- \Japan &| 
Britain! nent | China| Total | Britain nent China | Total 
{ | 
Bombay— | | 
1934-35-_.- -- -, 7,000) 14,000 21,000 24,000 165,000; 626,000! 815,000 
1933-34_-_| 3,000) 8,000) 25,000) 36,000 33,000 197,000) 231,000) 461,000 
1932-33 _ .---| 1,000) 65,000 66,000) 18,000 157,000 502,000 677,000 
Other India- | 
1934-35... 17,000, 9,000 -.--| 26,000| 101,000 278,000; -_.... 379,000 
1933-34__| avnl S00 sonst 44308 118000 S6B008 xcs... 376,000 
1932-33__, 6,000 15,000 ---| 21,000 55,000 203,000; -.-... | 258,000 
Total all— 
1934-35-._| 17,000, 16.000 14,000 47,000 125,000 443,000 626,0001,194,000 
1933-34_.| 3,000) 12,000 25 000 40,000 146,000 460,000 231,000, 837,000 
1932-33_.' 6,000 16,000 65.000 87,000 73,000 360.000 502.000 935,000 





According to the foregoing, Bombay appears to show a ° 
decrease compared with last year in the week’s receipts of 
12,000 bales. Exports from all India ports record an increase 
of 7,000 bales during the week, and since Aug. 1 show an 
increase of 357,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alezandria, Egypt, 1934-35 1933-34 1932-33 
Feb. 13 
Receipts (cantars)— 
ee 180,000 145,000 105,000 
ee ee, So cen adnen 5,646,972 6,463 ,529 3,880,429 
This | Since This | Since This | Since 
Ezports (Bales)— Week |Aug. Week |Aug. 1|| Week |Aug. 1 
To Liv eer 6,000} 92,535}|/11,000)| 204 ,064 ---| 82,992 
To Manchester, &c__---- 7,000) 91,431]| ~-__|115,084|| 5,000) 65,666 
To Continent & India --~_}11,000/440 833) |13 ,000/379,793)|10,000/291 ,087 
To America_-__..---.--.- oouel EEE «xen »339// ~---| 22,020 
Total exports___...--.- 24 ,000'647 ,9381\'24 ,000'743 ,280''15,000!461 .765 














Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Feb. 13 were 
180,000 cantars and the foreign shipments 24,000 bales. 

Manchester Market—Our report received by cable 
to-night from Manchester states that the market in both 
yarns and cloths is steady. Demand for yarn is poor. We 
give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 
































1934 1933 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl’g| 32s Cop | tngs, Common |Mitddl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. s. d. d d. is. d. s. d. d 
Nov.— 
16..../104%@11%| 92 @94 6.88 | 8%@ 9%| 84 @86 5.13 
ois @iiss 94496 6.91 | 84 @ 9%| 84 @86 5.09 
ou” 104@114| 94 @96 6.96 | 84h@ 9%| 84 @86 5.15 
7....|10K%@114| 94 @96 7.02 |8%@9%|84 @86 | 5.25 
14....)10K% @114| 94 @96 7.08 | 8%@9%'84 @86 5.25 
21._..]10K% @114%|;94 @96 7.15 | 8%@9%|84 @86 5.25 
----/10K @11K%| 94 @96 7.20 | 8%@9%|84 @86 5.33 
Jan.— 19/35 19/34 
----|10%@11%| 94 @96 7.23 | 8% @10 86 @91 5.64 
11....)10%@11%|94 @96 7.18 | 9%@10%| 86 @91 5.88 
18....}10%@11%| 94 @96 7.15 | 94% @10%| 86 @91 6.05 
™ pao 10K@11%| 94 @96 7.08 | 94@10%| 86 @91 6.07 
eb.— 
1....}104% @11%4|94 @96 7.07 | 9%@11%|90 @92 6.29 
8....|10%@11%|92 @94 7.05 |10%@11%|91 @93 6.80 
15... 104%@11% 92 @94 7.06 '104%@11%191 @93 6.68 





Shipving News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 66,907 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Barcelona—Feb. 7—Aldecoa, 3,451 
To Malaga—Feb. 7—Aldecoa, 132 


To Havre—Feb. 8—San Mateo, 1,197_.......----_-.-_____- 1,197 
To Dunkirk—Feb. 8—San Mateo, 258.-....-.-.-......___- 258 
To Japan—Feb. 9—Snestad, 4,219.................... 2. 4,219 
To China—Feb. 9—Snestad, 100.-...........---- 1 


To Bremen—Feb. 13—Jolee, 412_....--..._.-.--_ 412 


HOUSTON—To Bremen—Feb. 11—Toledo, 1,379; Jolee, 719____ 2,098 
To Genoa—Feb. 12—-Lafcomo, 964_-..-......---___ 964 
To Gdynia—Feb. 11—Toledo, 1,630-_._.............-. 1,630 
To Barcelona—Feb. 12—Lafcomo, 2,473......-...__._____- 473 
To Japan—Feb. 11—Snestad, 6,682__..........._.________ 6,682 
To Gotheaburg—Feb. 11—Toledo, 613_.-..-....._-_._-_ Le 613 
To Copenhagen—Feb. 11—Toledo, 176-____-_- 1 rer Se ae 176 
To Liverpool—Feb. 7—Logician, 2,685...Feb. 14—West 

Ekonk, 800_-.-_---- Ee ee ee ee ae 3,485 
To Manchester—Feb. 7—Logician, 1,050.._.Feb. 14—West 

ce ee nee ar mina ene neimuw wane a: 1,857 
To Antwerp—Feb. 11—San Mateo, 1_.._____---.--_._____ 1 
To Bordeaux—Feb. 11—San Mateo, 1,900__._.....________ 1,900 
To Ghent—Feb. 11—San Mateo, 320_--...-~-.----_2 320 
To Havre—Feb. 11— San Mateo, 945_-_.-.....---2 5 


To Dunkirk—Feb. 11—San Mateo, 1,942 
To Hamburg—Feb. 11—Jolee, 665 
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CORPUS CHRISTI—To Ghent— Feb. 9—Jolee, 2-_......-..---- 2 
To Bremen—Feb. 9—Jolee, 459...._.......-..-..--.-.---- 459 
To Gdyaia—Feb. 9—Joles, 260. .-..........-.-...-.-.---- 250 
To Liverpool—Feb. 9—West Ekonk, 2,170___.______-_._.-- 2,170 
To Manchester—Feb. 9—West Ekonk, 760___________------ 760 
NEW ORLEANS—To Rotterdam—Feb. 9—Isis, 360_____..__-_-- 360 
To Trieste—Feb. 11—Lucia C, 625___...____..--.-_---.-.- 625 
To Venice—Feb. 11—Lucia C, 2,360_-....-.-.--.---------- 2,360 
To Fiume—Feb. 11—Lucia C, 300__....................--- 300 
To Gdnyia—Feb. 7—Vasaholm, 150.._Feb. 11—Toledo, 2,503 2,653 
To Oslo—Feb. 7—Vasaholm, 300____._______---_____---_- 300 
To Gotesabure—_ Feb. Ti Pi, Biss sco sctnweccncwoda 675 
To Bombay—Feb. 7—Steel Age, 1,400___.........-...._--- 1,400 
To Abo—Feb. 11—Toledo, 50. -................-.-.------- 50 
To Gothenburg—Feb. 11—Toledo, 225__._..........-.-_--- 225 
To Stockholm—Feb. 11—Toledo, 150________.-___-.------- 150 
To Genoa—Feb. 9—Ogontz, 1,489; Monfoire, 1,453_--------- 2,942 
To Barcelona—Feb. 9—Ogontz, 250___._..__.___---.------- 250 
To Antwerp—Feb. 9—Isis, 100-_---.-..-.-..-------------- 100 
To Japan—Feb. 9—Rio de Janeiro, 2,595.._Feb. 7—Houston 
RE BTR i > RE RAE ST CS een .763 
To China—Feb. 9—Rio de Janeiro, 100___._._.__...-___-_--- 100 
To Naples—Feb. 9—Monfoire, 70........-------------.--- 70 
To Hull—Feb. 9—Oakman, 60...........--..-...-.-.-.-.- 60 
MOBILE—To Bremen—Jan. 29—Idarwald, 22.._Jan. 31—Gate- 
. £0 ge ee Sa eee ee 537 
To Gdynia—Jan. 29—Idarwald, 58................-...---- 58 
To Antw Jan. 31—Galewai City, 325_...........--.--.. 325 
To Rotterdam—Jan. 31—Gateway City, 56............---- 56 
To Hamburg—Jan. 31—Gateway City, 650___....-..--_---- 650 
To Liv I—Jan. 31—Afoundria, 808.__.__....---.------- 808 
To Manchester—Jan. 31—Afoundria, 910__.._....._.-.---- 910 
PENSACOLA—To Liverpool—Feb. 11—West Kyska, 200_____-- 200 
To Manchester—Feb. 11—West Kyska, 257_.-.....-------- 257 
To Bremen—Feb. 11—West Hika, 42._..........-...-.--.- 42 
To Rotterdam—Feb. 11—West Hika, 11_...__-.--._------- 11 
PANAMA CITY—To Liverpool—Feb. 12—West Kyska, 119-_---- 119 
To Manchester—Feb. 12—West Kyska, 340__-___.--------- 340 
NORFOLK—To France—Feb. 14—City of Norfolk, 55_.__-.---- 55 
To Dunkirk—Feb. 9—Waukegan, 43..___.___.------------ 43 
To Poland—Feb. 14—City of Norfolk, 100_--.------------- 100 
To Live —,  _  *. ) |e 171 
To Manchester—Feb. 9—Lehigh, 307____..----._---------- 307 
SAVANNAH—To Live I—Feb. 13—Schoharie, 330_...-.---- 330 
To Manchester—Feb. 13—Schoharie, 1,445.--_...--------- 1,445 
To Genoa—Feb. 12—Mariani O, 261________-----.-------- 261 
To Bremen—Feb. 12—Havo, |604____.______-.------------- 604 
To Rotterdam—Feb. 12—Havo, 770__.....--------------- 770 


TEXAS CITY—To Genoa—Feb. 11—Lafcomo, 18-__..---------- 18 


To Barcelona—Feb. 11—Lafcomo, 319_...-.--------------- 319 

To Bremen—Feb. 13—Jolee, 346_.__._..------------------ 346 
JACKSON VILLE—To Bremen—Feb. 9—Havo, 82-_-.----------- 82 
WE winndd doen a eets ital eeatts eimaenwksiien 66,907 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








Htgh Stand- High  Stand- High Standa- 
ard Denstty ard Density ard 
Liverpool .25c. .25¢c. | Trieste .50c.  .65¢c. | Piraeus .75e. .90c. 
-25¢. .25¢e. Fiume .50c. .65c. |Salonica -75c. .90c. 
Antwerp 35c. .50c. Barcelona .35c. .50c. | Venice .50c. .656. 
Havre -25¢. .40c. Japan * * Copenhag’n .38c. -53e. 
Rotterdam .35c. .50c. Shangha! bd ad Naples .40c. .55¢. 
Genoa .40e. .55e. Bombay z .40c. .55¢e. | Leghorn .40c. -55e. 
Oslo A46e. 6le. Bremen .35e. .50c. |Gothenberg .42c. .57c. 
Stockholm .42c .57e. Hamburg .35c.  .50c. 
© Rate is open. z Only small lots. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Jan. 18 Feb. 1 Feb.8 Feb. 15 

a ae 55,000 54,000 54,000 55,000 
ee eee 835,000 815,000 823,000 808,000 

+ Of which American_......__-. 245,000 260,000 268,000 273,000 
CE taba cdimecns& 59,000 40,000 62,000 37 ,000 

Of which American_._....._--. 18,000 23,000 26,000 27 ,000 
Amount afloat. -_......-.-.---- 162,000 170,000 152,000 166,000 
Of which American.........-. 77,000 86,000 72,000 60,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, 
12:15 Quiet. Quiet. Quiet and More More Moderate 
P.M. unchanged.| demand. | demand. demand 
Mid.Up!l'ds 7.11d. 7.08d. 7.08d. 7.01d. 7.024. 7.06d. 
Futures. Quiet, Quiet, Quiet, Steady, |Steady, un-|Steady un- 
Market 3 to 4 pts.| 1 point [1 to 2 pts.j1 to 2 pts.jchanged to|changed to 
opened advance, decline. decline. decline. | 1 pt. adv. | 1 pt. adv. 
Market, Quiet, Quiet but |Steady,un-| Steady, Steady, Steady, 
4 1 to 2 pts.|steady, un-ichanged to/|1 to 2 pts.j1 to 2 pts./ 6 to 7 pts. 
P.M. advance. row to} 1 pt. dec. | decline. advance. advance 
pts. dec. 








Prices of futures at Liverpool for each day are given below: 





| | | l ' 
} Saturday, Monday Tuesday |Wed’day |Thursd'y| Friday 














Feb. 9 - t 
to |12.00;12.0012.15 4.00/12.15; 4.00/12.15) 4.00 12.15) 4.0012.15| 4.00 
Feb.15 |p. m.'p. m.|p. m.p. m.|p. m.\p. m.p. m.'p. M.D. M.D. M.D. m.p. m. 
New Contract | d. d. |\d. a. |d. od. |d. did. id. id. a. 
March (1935)_-|.. --| 6.81| 6.79 6.81\_. _.| 6.81) 6.78 6.79 6.79 6.80 6.83 6.86 
Sl catene 72 22] 6:75) 6.73 6.74|.. _.| 6.74| 6.71] 6.72 6.72, 6.74) 6.77, 6.80 
Be csineucs \._ _-| 6.70| 6.68, 6.69\_. _.| 6.68 6.66| 6.67, 6.67, 6.69, 6.72) 6.75 
October ---..-|-- --| 6.58, 6.55 6.56\_. .. 6.55, 6.53, 6.54 6.54 6.56 6.59 6.62 
December.....|.. -.| 6.55).. ..| 6.53)... ..| 6.52)... ..| 6.51)... ..| 6.53) _...| 6.59 
January (1936)|-- _-| 6.55, 6.52 6.52|__ __| 6.51 6.50 6.50 6.50 6.52 6.55 6.58 
March_.--.._- \7> 2.) 6.64]. ..| 6.521. --| 6.51/_. -.| 6.50... ..| 6.52) ....| 6.59 
PES raneces |. --| 6.53)... -.| 6.50)... -.| 6.49)... --| 6.49).- -- 6.51| ..._| 6.57 
| epee |-- --| 6.61\_- --| 6.48|_- --| 6.47|-- --| 6.47)... --| 6.49] -..-| 6.55 
October_--..-|_. -- 6.48\_. --| 6.45|.. --| 6.44). -.| 6.44... _-| 6.46) -..-| 6.52 
RR RI TSE) RE Bick ieee Isl aA rch aaNet ype Ie Age 


Friday Night, Feb. 15 1935. 
Flour buying was on a very small scale. Consumers were 
taking only enough to fill immediate requirements. Prices 
of late were firmer. 
Wheat was firm from the start on the 9th inst. and closed 
% to 1%e. higher. Commission houses bought prompted 
Further talk of inflation and a 


by the firmness of Liverpool. 


Financial Chronicle 


1165 


belief that the gold clause cases will be decided in favor of 
the Government also had a bracing effect. Liverpool was 
lg to 4d. higher. reflecting the strength of North America 
markets on Friday. Buenos Aires was 4c. higher and 
Rotterdam advanced % to %e. On the 11th inst. the gains 
of Saturday and more were lost under scattered selling 
owing to the delay in the gold clause decision. The endin 
was at net losses of 134 to 1%e. higher. Liverpool decline 
14c., owing to heavy arrivals. On passage stocks to the 
Continent were reported at 34,088,000 bushels, an increase 
of 624,000 over the previous week. They compare with 
39,640,000 bushels on the same date in 1934. The United 
States visible supply decreased 2,545,000 bushels to 67 ,348,- 
000 and compares with 107,011,000 bushels on the same date 
last year. n the 13th inst. prices advanced % to lc. under 
small buying. Offerings were light. Stronger Liverpool 
and Minneapolis markets influenced buying, and offset 
good rains in the Southwest. The weekly weather report 
stated: ‘‘Winter wheat continues in fair to good condition 
there was some damage from heaving, while the ice blanket 
caused some apprehension.’’ Liverpool was Md. to %4d. 
higher, Rotterdam unchanged to Mc. higher and Winnipeg 
3c. higher. 

On the 14th inst. prices ended 4 to %4c. lower. Liverpool 
gave a rather poor response to the advance here the day 
before, owing to cheaper foreign offers. Eastern interests 
were selling, and demand was small. Short covering 
brought about a slight recovery in the late trading. Liver- 
pool ended %d. lower to 44d. higher, and Winnipeg and 
Rotterdam closed weak. ‘To-day prices closed 1 to 1c. 
higher, on buying influenced by the continued lack of rain 
in Southwestern regions. Commission houses were buying. 
Offerings, however, became larger at around 97c. for May. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri 
WhO: STOR no ts svcccncawavsasucess 113% 111% Hol. 112% 112% 118% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. as 


WE. bib bowed ccs cdlwiciicecew 97 i, 96 97 96 4 
5 ee a eee 90 89% Holi- 89% 89 90 
SUOMI |S nn nc cndddnvesccetae 88% 87% day 88% 87 89 
Season's High and When Made | Season's Low and When Made 
rr 117 Aug. 10 1934]May.-.------- 93% Feb. 51935 
} Oo Dec. 5 1934|July......---- 86 Jan. 15 1935 
September _... 92 Jan. 5 1935|September __.. 84 Jan. 15 1935 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee 82% 82 Holi- 82% 82% 88 i] 
, ren 82% 81 day 82% 82 82 


Corn was higher in sympathy with wheat on the 9th inst. 
and ended % to %c. higher. n the 11th inst. prices ended 
14% to 1%e. lower under general liquidation and stoplosgs- 
selling owing to the weakness in wheat. Shipping sales were 
106,000 bushels. Receivers booked 1 car to arrive. On 
the 13th inst. prices closed % to 1%c. higher on buying 
owing to the strength of livestock and cash corn and a report 
that Mexico had prohibited exports of corn in to this country. 
Shipping sales were 18,000 bushels and receivers booked 
17,000 to arrive. 

On the 14th inst. prices closed 4c. lower to %c. higher. 
Sales of cash corn were rather large. The firmness of lard 
was afactor. To-day prices ended %c. higher. The strength 
of hogs stimulated some demand. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Frit. 
We; DW 6 oo dk cnneecowsnne 101% 99% Hol. 101% 101% 102% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
B.S vc seei ake een eee 85% 84 85 $538 86 i 
FE OEE EEE 80% 79 Holi- 79% 79% 80 
Beek Sa ee oe 77% 75% day 76% 76 77 
Season's High and When Ma Season's Low and When Made 
PRE 9 Dec. 5 1934|May-.---.----- 75 . 41934 
a 90% Dec. 5 1934]July._-.---.-- 75 Oct. 4 1934 
September __.. 84% Jan. 51935|September__.. 74% Feb. 61935 


Oats reflected the strength in other grain and ended % 
to le. higher on the 9th inst. On the 11th inst. prices de- 
clined % to %e. in sympathy with wheat. Receipts were 
small. Shipping sales were 8,000 bushels. On the 13th 
inst. prices rose 1 to 13%e. under buying influenced by the 
strength in wheat. 

On the 14th inst. prices ended 4% to %c. lower. Shipping 
sales were 19,000 bushels. To-day prices ended % to %c. 
higher, in response to the rise in other grain. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Was 3 Cie ss sk ocaccunsenne ass 654% 64% Hol. 65% 65% 66 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri 


Ne ook ade pe ieee 50% 49% 51% 51 51 
GE Cal Stigcawndebeten <neweae 44 42% Holi- 44 43 44 
oo I 41% 40% day 41% 40% 41% 
Season's High and When Made Season's Low and When Made 
Wate cbauces 59% Aug. 10 1934|May_..-..--- 45% Oct. 41934 
“ ee 51 Dec. 4 5 1934] July.......... 41 Oct. 41934 
September -... 44% Jan. 7 1935|September _._.. 39% Feb. 5193 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
at. Mon. Tues. Wed. Thurs. Fri. 
Mois cadens caseudenndads 41% 40% Holi- 41 4 41 41\% 
CUE keke cued Gadaesasiekehante 40% 39% day 40% 40% 4034 


= 
Rye advanced with other grain on the 9th inst. ending 
¥% to 1\¥%e. higher. On the 11th inst. prices ended 1% to 
1%c. lower, following other grain downward. On the 13th 
inst. prices advanced 144 to 1c. in response to the rise 
in other grain. 
On the 14th inst. prices ended % to %c. lower. 
sales were 45,000 bushels. 
higher. 


Shipping 
To-day prices ended % to %c. 
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DAILY CLOSING PRICES eda FUTURES IN CHICAGO 


Mon. Tues. ays i Thee a 
Dt suicnitetivantsivsnesaadu 65 63% 
es te te 5 Bae Holl- 6554 64% 65% 
BOCES . on an een ecscesensnns 65% 63% day a6, 64 Fe © ta 
og High and When M Season's Low and When 
— she = 95% Aug. 9 “9343 MEF ivbisoceu 61% Feb. Me M+ 935 
Sepromber eianenin, ae Jan. 51935 September .--- 62% Feb. 61935 
ES OF RYE i S IN WINNIPEG 
ee ae eee Sat. Mon. Tues. Wed. Thurs. Fri. 
BG 6 pec svuasebbasdovacessécceene 53% 52% Holi- 53% 53% $s % 
FONT « 6vicnndn nde ctncsancscsscss 54% 53% day 54% 54% 55% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BEE sccwbatacedcegeenesanbauss 75% 75 Holi- Ht he 78% g6% 
PRY. cncnnscscocncsecscsssenecs 68 day 


DAILY CLOSING PRICES OF my FUTURES IN wieenpEe. 


ae Ca Ce ae aed 
pihewcascennwsr ae ene 5 oli- 
api oe peeps aoe 30% 4854 Hol 28% 19% Box. 
Closing quotations were as follows: 
seer 
Ww New York— » New York— 
No 2 red c.if., domestic_.113 % Oe. SS Wa asweosenen 66 
Menhoba No. 1.f.0 b N. Y. 89% Rye,No.2,f.0.b.bond N.Y 72 
{tbe ailing... __ 9154 
Corn, New York— cates 4% 
No. 2 yellow, all rail......-- 102%! Chicago, cash...-..--- 75-120 
FLOUR 
,bigh protein$7 .40 @7 .60| Rye flour patente - - - - - - $4.45@4.75 
sovine oe yr he soues 7.30 | Seminole, bbl.,Nos.1-3---. $:3009.50 
oon Peso aprina ———— 6.7 Cf 3.80 
Soft winter straights__.. 5.80@6.15| Corn flour__......-.--- 2.75 
Hard — a -* 3: Be : 48 ~~ goods— 
Mixass We [. ti innabareresene 
Sued winter Goma... Bee ol Hone eati Noe D4&7 6.3006.50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 

















Recetpts ai— | Flour Wheat | Corn Oats Rye Barley 
‘bbls 196 lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 56 lbs bush 48 lbs 
Chicago - - - - - 163,000} 186,000, 263,000 46,000 1,000 271,000 
Minneapolis..| _..---| 397,000 19,000 18,000 25,000 127,000 
Duluth - - - -- te ees eee ae 24,000 
Milwaukee---| 15,000, -- |. 74,000, 4,000 1,000 222,000 
Toledo .....- | - sxeees 33,000 fi 2 eee Resenat 
Detroit - - - - - - ; oiees | 12,000 9,000) 10,000 9,000 6,000 
Indianapolls__ 6 private 18,000, 316,000, 26,000/ 18,000, -____- 
St. Louis... -- 181,000 75,000! 123,000, 146,000 3.000 5,000 
ees | 39,000 2,000} 141,000 18,000 44,000 46,000 
Kansas City... 14,000} 149,000} 373,000 eee Eee i 
Omaha. . - -. | - adobe 13,000 63,000) DE. <beaesl sommes 
go Se eee 34,000 39,000) ME Ssieesl aécken 
. __. UaSS Boge 53,000 2,000) BE) aentosl © wetdee 
Sent. City...) .....- 9,000 25,000) ST _ <stadeu,. ~iineiies 
Decent) senses 22,000) 215,000! ce ee 31,000 
Total wk.1935, 412,000, 1,033,000) 1,679,000, 764,000, 101,000 732,000 
Same wk.1934 384,000} 3,085,000} 4,673,000) 1,350,000, 112,000' 848,000 
Same wk.1933| 294'000| 2,084,000] 2,278,000, 833,000 56,000, 293,000 
Since Aug. 1— 
1934 ...... | 9,909,000) 145,680,000] 125,582,000, 33,602,000, 9,402,000.43,817,000 
oe 9,574,000) 150,081,000}128,252,000| 47,402,000) 8,082,000/33,207,000 
1933 ..... '10,558.000'224,221,000'115,236,000' 56,274,000 6,929,000'25,971,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Feb. 9 1935, follow: 


























Receipts ai— | Flour | Wheat Corn Oats Rye Barley 

bbls 196 lbs\bush 60 lbs bush 56 lbs\bush 32 lbs bush 56 lbs bush 48 lbs 
New York_-- 123,000 . eres 35,000 . Sis pees 
Philadelphia _. 22,000, et | eatiw Cf err 12,000 
Baltimore __ 12,000 13,000 8,000 4,000 ol aoe 
eet (aoe  — —— ewaees oe. choee ee” wether ° Gaon ee 
New Orleans * Te eee 54,000) 157, 000 oad f eee 
cn ee pS ers! ee SF eres 
St. John West 35,000) DE A (Seckaut | aechenh - seeaew 41,000 
Boston _____- |, 5 ESS pe De wee. giwgal .«sanniba 
Halifax. __._- 20,000 | =. pepe as ee 
Total wk.1935 245,000 298 ,000 64,000! 231,000) 46,000 53, 000 
Since Jan.1'35) 1,356,000 2,914,000 703,000 1,676,000, 848, 000 152,000 
Week 1934---| 250,000 750,000 129,000) 53,000) 70,000 3,000 
Since Jan.1’ 34) 1,576,000, 5,045,000 689 ,000! 568 ,000! 196,000 88,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Feb. 9 1935, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York......... 167,000! ~~ ccesas Pt “cankken <Esdeuol dancae 
DE Raceesccoskisch  <éss00c8- ddasia Dt sicceel sekinal s*scacm 
> RSs ee Sea 1,000 tree SSkEeSE kedatel ‘whaene 
New Orleans__--__- 1,000 1,000 5,000 REE. Gckebel ites cn w 
St. John West______ - > 8. epee cet SR -caedéee ceeon's 41,000 
DE. ek es inns om | | | iri 20,000 BME -usaeect. “auc 
Total week 1935_-_ 416,000 2,000 75,200 Tee <esces 41,000 
Same week 1934____! 1,116,000 33,000 51,515 iS jee eee 





The destination of these exports for the week and since 
July 1 1934 is as below: 





























Flour Wheat Corn 
Exports for Week |— 
and Since Week Since Week Since Week Since 
July 1 to— Feb.9 July 1 Feb. 9 July 1 Feb.9 July 1 
1934 1934 1935 1934 1935 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 43,560] 1,545,349 248,000} 24,123,000); —______ 8,000 
Continent __..--- 10,695 375,445 163,000} 25,162,000 1,000 3,000 
So. & Cent. Amer. 1,000 RY 5,000 189,000 1,000 1,000 
West Indies_-_-_-_-_- 11,000 pe, eee SOME} Sscees. 8,000 
Brit. No. Am. Col. naae Dn eases © saaeae’ “cosee.t  canicne 
Other countries__.| 8,945 OO) re GRRE) aicdatial. ~ nadine 
Total 1935_-_-..- 75,200] 2,334,668 416,000} 50,335,000 2,000 ,000 
Total 1924___.-_-- 51.515! 3.019.193] 1.116.000! 73.679.000 33.000 384.000 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 9, were as follows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

— States— bush. bush. bush. bush. bush. 
ae 107,000 230,000 216,000 1,000 47,000 
New York at 209,000 298,000 *452,000 *167,000 17,000 
Pe Siakeas  <sieiibe 159,000 [eaeee 8 0=—s_axhneen 0 =— sane 
Philadelphia........_._ 356,000 227,000 325,000 208 ,000 20,000 
dee 996,000 89,000 x251,000 x53,000 14,000 
New Orfenans........... 336,000 82,000 701,000 25,000 22,000 
J ae a |§=»opser ‘keane . ucts oftcee- - ape 
oo. 2 3,200,000 821,000 354,000 6,000 27,000 
Lae 710,000 116,000 ee  «xeaen, aabeee 
ee Cee: skkeos «chkeadse . éeenem. enna 
SU. eee 1,382,000 945,000 See «sa won 3,000 
Kansas City.......___. 16,649,000 2,208,000 1,032,000 41,000 5,000 
ee 3,463,000 4,285,000 1,045,000 2,000 28,000 
ae 237,000 357,000 eee =—«s—s. wewaee 11,000 
Cine wiwdankenns 4,749,000 356,000 497 ,000 45,000 20,000 
Indianapolis. -..___.__- 1,208,000 1,087,000 289,000 233,000 4,000 
ee ae 4,000 120,000 ee) _ wiease . stmeue 
Js anise tedésonvn 4,400,000 645,000 2,537,000 5,077,000 1,128,000 
3g "eg .!.. Aeore 300,000 Tne. . sncave 
ia 640,000 389,000 503,000 11,000 1,929,000 
10,084,000 5,378,000 6,333,000 1,688,000 6,271,000 
3,516,000 1,222,000 2,885,000 y1,649,000 1,418,000 
100,000 5,000 5,000 6,000 45,000 
7,106,000 3,739,000 1,086,000 609,000 1,269,000 
3, 572, 000 590,000 290,000 132,000 361,000 











“ 67, 348, 000 30,348,000 20,041,000 10,890,000 12,639,000 


Tota! Feb. 9 1935_- 
Total Feb. 2 1935___ 69,893,000 32,119,000 20,421,000 11,032,000 12,956,000 
Totai Fet.. 10 1934___107,011,000 65,835,000 42.717.000 12,608,000 13,843,000 


* New York also has 104,000 bushels Argentine rye and 680,000 busbels Argen- 
tine oats in store and 530,000 bushels Argentine oats afloat. 

P x Baltimore also has 188,000 bushels foreign oats and 417,000 bushels foreign rye 
n bond. 

y Duluth also has 328,000 bushels Polish rye. 

Note—Bonded grain not included above: Barley, Buffalo, 229,000 bushels; Mil- 
waukee afloat, 692,000 bushels; Duluth in store, 207,000; Duluth afloat, 120,000: 
total, 1,248,000 bushels, against none in 1934. Wheat, New York, 888,000 bushels; 
New York afloat, 357,000; Erie, 2,144,000; Buffalo, 6,621,000; Buffalo afloat, 
7,089,000; Duluth in store, 1,174,000; Duluth afloat, 540,000; Chicago afloat, iow 
grade, 786,000: Milwaukee afloat, 283,000; tota:, 19,882,000 bushels, against 9,147,- 
000 bushels in 1934. 





Wheat Corn Oats Rye Barley 
Canadian— bush. bush. bush. bush. bush. 
. a 5,884,000 ...... 499,000 235,000 1,110,000 
Ft. William & Pt. Arthur 58,495,000 —__ ... 2,520,000 2,563,000 3,351,000 
Other Canadian & other 
water points_..._.__- oe 3,308,000 438,000 1,718,000 
Total Feb. 9 1935...112,796,000 -..... 6,327,000 3,236,000 6,179,000 
Total Feb. 2 1935..-114,436,000  -....- 6,573,000 3,224,000 6,172,000 
Total Feb. 10 1934__..109,962,000 -—___ _-. 9,215,000 3,137,000 5,783,000 
Summary— 
ME ore oe on eed 67,348,000 30,348,000 20,041,000 10,890,000 12,639,000 
COREE oteccaccvudso | 6,327,000 3,236,000 6,179,000 


Total Feb. 9 1935__-180,144,000 30,348,000 26,368,000 14,126,000 18,818,000 
Total Feb. 2 1935.-.184,329,000 32,119,000 26,994,000 14,256,000 19,128,000 
Total Feb. 10 1934__-216,973,000 65,835,000 51,932,000 15,745,000 19,626,000 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 8, and since July 1 1934 and July 2 1933, are 
shown in the following: 

















Wheat } Corn 

Exports Week Since | Since Week Since Since 

Feb. 8 July 1 July 2 | Feb.8 | Juiy 1 Juty 2 

1935} 1934 1933 } 1935 | 1934 1933 

Bushels Bushels Bushels | Bushels | Bushels | Bushels 
North Amer_}| 2,806,000 aw 791, 000)141, 009 ,000 2,000 28,000) 491,000 
pe eS ee | 4,520,000) 35,059,000} 238.000 14,117,000) 20,836,000 
Argentina__-_| 4,570,000 112,510,000) 71,541,000) 3,738,000 138,738,000 146,201,000 
Australia ___| 2,812,000, 66,546, roe 57,962,000; ...... kigcel’  sawaae 
Pe ciawect <aeiedl ; Se 98 eeeee! |. wahheee! = aaeaneh  .. acBiede 
Oth. countr’ s| 864,000 25 928, rend 19.184,000) 1,250,000 28,549,000, 7,340,000 
Total. .... 111,052,000%15,623,000!324,755,000. 5,228,000 181,432,0001174,868,000 





Increased Domestic Demand Essential to Maintain 
Gain in Farm Prices—Result of Study by AAA 

Sharp advances since the drought, along with adjust- 
ment payments, have brought the price level of 14 basic 
agricultural commodities practically to the pre-war parity 
point, but this price gain can be maintained during 1935 
only through an increased domestic demand, a study just 
completed by Louis H. Bean, economic adviser to the Agri- 
cultural Adjustment Administration, indicates. Mr. Bean 
said: 

Although the price level rose steadily from August 1933 to May 1934, 
the rate of increase from May to September last year was accelerated by 
the shortages caused by the drought. Larger crops anticipated from the 
adjustment programs for 1935 will replenish these shortages and will tend 
to lower this average price of the basic commodities unless there is support 
from a rising domestic demand in the form of increased industrial activity 
and factory payrolls. 

Lowering of the farm price and farm income level, which would tend to 
result from larger 1935 crops in the absence of supporting domestic demand, 
would necessarily weaken the position of those industries that in 1933 
and 1934 have been able to produce and sell more for the farm market. 
In this situation unemployment would tend to develop in those industries. 


Issued under date of Feb. 7, an announcement by the AAA 


continued : 

The study was made of the price increases which have taken place: 
(1) For the seven basic commodities upon which a processing tax is levied; 
(2) for the 14 basic commodities named in the Agricultural Adjustment Act, 
and (3) for farm products in general. The 14 basic commodities under 
the Act, with the first seven named being those upon which processing 
taxes are levied, are: Wheat, cotton, field corn, hogs, tobacco, sugar, pea- 
nuts, rye, flax, barley, grain sorghum, cattle, rice, and milk and its 
products. 

The index of parity prices for all farm products for January was 126% 
of the pre-war figure. The index for the seven basic commodities, includ- 
ing adjustment payments, was 135; for the 14 basic commodities, includ- 
ing the seven upon which there is a processing tax, 124, and for all farm 
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products, 120. Without the adjustment payments, the corresponding index 
figures are 107 for the seven basic commodities; 106 for the 14 basic com- 
modities, and 107 for all farm products. 

In February 1933 the price of the 14 commodities listed as basic under 
the Agricultural Adjustment Act was 52% of the pre-war level. Between 
August 1933 and May 1934, as various adjustment programs and other 
recovery measures were put, into effect, the price level averaged 76% of 
the pre-war level, and in May 1934 prices were 77% of pre-war. From 
May to September prices rose to 101% of the pre-war level, and on Jan. 15 
1934 averaged 106% of pre-war, the sharp advance in the past few weeks 
being due largely to increased livestock prices. 

The adjustment payments on the seven basic commodities upon which a 
processing tax is levied (wheat, corn, cotton, hogs, tobacco, peanuts, sugar), 
when added to the average oi the prices of the 14 basic commodities, 
brings the present price index to 124% of the pre-war figure as compared 
with the parity price level of 126. 

The adjustment payments on production covered by contracts with the 
AAA represent about 28% of the prices farmers currently receive on these 
seven commodities. Including benefit payments, therefore, brings the index 
of prices farmers receive for their allotments under contracts to 135% of 
the pre-war, or 9% above parity. 

For all farm commodities, including the 14 “basic,’’ the index in February 
1933 was 49% of pre-war. In August 1933 the figure was 79, and by 
May 1934 it was 82. Since that period farm prices rose until in January 
they were 107% of pre-war. When allowance is made for the effect of 
adjustment payments, prices of all farm products in January were 120% 
of pre-war. 


Exports of Farm Products by United States Continuing 
Decline, According to Bureau of Agricultural 
Economics 


American exports of farm products at this time a year 
ago were running in the aggregate slightly above pre-war. 
Since then, the exports of some products have approached 
a vanishing point, and the total is little more than half 
the pre-war volume. An announcement issued Feb. 9 
by the United States Department of Agriculture also had 
the following to say: 


The Bureau of Agricultural Economics reports that exports of cotton 
in December were the smallest for that month since 1917; that exports 
of wheat, including flour, were about one-sixth the pre-war level; that 
exports of fruits were the smallest in more than a decade, and that ex- 
ports of hams and bacon were only 15% of pre-war. 

The index of volume exports of 44 farm products in December was 62, 
compared with 109 in December a year ago and with 116 in December 
1932. The 1909-1914 five-year period equals 100. 

The index of exports of grain and products was 16 in December, com- 
pared with 63 a year ago; of animal products, 35 compared with 72 a year 
ago; dairy products and eggs, 74 compared with 74; fruit, 191 compared 
with 329; cotton fiber, including linters, 74 compared with 120; wheat, 
including flour, 17 compared with 76; unmanufactured tobacco, 97 com- 
pared with 191; hams and bacon, 15 compared with 23, and lard, 41 
compared with 139. 


Weather Report for the Week Ended Feb. 13—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Feb. 13, follows: 


* Temperature changes during the week were not marked, and the general 
trends were quite similar to those for the preceding week, except that con- 
siderably warmer weather prevailed in the extreme Southeast. Mildness 
was the rule, except in the Northeastern States. Freezing temperatures 
were not experienced in the Southern States, reaching only as far south as 
Atlanta, and Augusta, Ga., the northern portions of Tennessee and 
Arkansas, and central Oklahoma. No zero temperatures occurred, except 
in the Northeastern States, extending as far south a south-central Penn- 
sylvania. The lowest reported from a first-order station was 24 degrees 
below zero at Northfield, Vt.,on Feb.6. In Gulf sections the lowest ranged 
mostly from about 45 degrees te around 50 degrees, and in southern Florida 
they aid not go lower than 50 degrees at any time during the week. 

Chart I shows the departure of mean temperature from normal for the 
week, as a whole. The departures were very similar to those for last 
week, except that the temperature rose to above normal in the Southeast, 
and it was not quite so cold in the Northeast, while the Northwest had 
somewhat lower temperatures. For the last two weeks the weather has 
been remarkably warm over a large northwestern area, the average for the 
fortnight in the northern Plains being about 20 degrees above normal. This 
makes one of the warmest two weeks period ever known in this area for the 
season of the year. Temperatures this winter have been remarkably 
similar to those for last winter; that is, the Northeastern States have 
been running, in general, colder than normal, with the West, especially 
the Northwest, abnormally warm. The corresponding week of last winter 
was 15 degrees to 20 degrees above normal in the Northwest, and 12 degrees 
to 15 degrees below norma! in the Northeast. The tendency to subnormal 
temperatures in the Northeast last year extended through March, but April 
had above normal. , 

The table shows the georgraphic distribution of precipitation during the 
week. It was heavy in most of Louisiana, much of Texas, and also in the 
far Southwest, including Arizona, and southern California. It was again 
light in the Southeastern States, the eastern Ohio Valley, and most of the 
Great Plains, though eastern Kansas, and eastern Oklahoma had moderate 
falls. A large central-northern area had peactently no precipitation, 
though in the southern drainage area of the Ohio Valley, including most of 
Tennessee, the totals were generally moderate to heavy. 

Good rains over most of Texas and additional moisture in Arizona and 
southern California materially improved the outlook in those sections. 
In Arizona precipitation was heavy in most places, with deep snows in 
the higher elevations, which will be very beneficial for irrigation reservoirs, 
water holes, and ranges, while in southern California soil moisture has 
been replenished. In Texas grain crops were helped wonderfully and 
conditions improved for spring planting. 

Over the great western grazing districts the continued abnormally warm 
weather was highly favorable for livestock, and smaller feeding require- 
ments are reported from many places. In Montana snows were beneficial, 
for both ranges and grain, but in the eastern portion of that State and in 
the Great Plains, from North Dakota southward, precipitation continued 
light, with the moisture situation not aperecety mproved. 

East of the Plains soil moisture conditions continue, in the main, satis- 
factory, except for a persistence of scanty precipitation in the eastern 
Ohio Valley and the need for rain in the extreme Southeast, including 
much of South Carolina, southern Georgia, and Florida. Replanted truck 
is doing fairly well in most southern sections, except in the drier areas. 


SMALL GRAINS—Although there was some snow in the Ohio Valley 
during the week, the cover had again cnmpoused at the close, except for 
some areas where ice still lingers; winter wheat continues in fair to good 
condition, but there was some damage noted from heaving, while the ice 
blanket causes some apprehension. In Iowa ice continues in the north- 
eastern part, e in Missouri most wheat is dormant, but in good condition. 

In most of the Great Plains section there has been little change in the 
condition of wheat, or of the general moisture situation. In Texas bene- 


ficial pitation occurred over most of the State, although the amounts 
were t th 


e extreme Northwest and extreme South; winter wheat 
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eupreves considerably, while much oats that were previousl 


believed 

ed are recu ting. The general moisture situation rem y 

unchanged in the Rocky Mountain and Great Basin areas, although there 

was some additional snow in Montana. The Pacific coast sections are in 

satisfactory shape rather generally, while most winter grains are doing 

well in the Southeast, except for some damage from the previous cold now 
becoming apparent. 


THE DRY GOODS TRADE 


New York, Friday Night, Feb. 15 1935. 
While better weather conditions during part of the week 
resulted in a moderate pickup of retail trade, the sales volume, 
as a whole, did not make a very satisfactory showing. Inthe 
local area, business on the holiday was quite active, but 
early estimates covering the first half of the month anticipate 
a decline in the value of sales as compared with the corre- 
sponding period of 1934, ranging from 2 to 4%. In other 
sections of the country and again particularly in the Middle 
West and the South, increases from 5 to 10% were expected. 
Business in men’s and children’s apparel as well as in home 
furnishings was fairly active while the demand for women’s 
spring apparel lines left much to be desired. Preliminary 
figures on the value of department store sales as announced 
by the Federal Reserve Board, show a decrease from De- 
cember to January of more than the estimated seasonal 
amount. As compared with January 1934, an increase of 
4% was reported. In the New York district sales were 
unchanged from last year. The poorest showing was made 
in the Boston district with a decline of 4%, while the Cleve- 
roo rey recorded the largest increase, in the amount 
0 0 
Trading in the wholesale dry goods markets continued to 
be adversely affected by the uncertainty regarding the im- 
pending decision of the Supreme Court on the gold clause 
cases, and the price structure gave indications of weakening, 
in some directions. Orders for spring merchandise placed 
by retailers were of rather sparing character, partly reflecting 
the moderate volume of retail trade and partly in view of 
the lateness of Easter this year. A few reorders were placed 
on wash goods and there was a fair volume of business in 
bedspreads, some brown goods and bleached goods. Busi- 
ness in silks showed a slight improvement, apparently in 
connection with preparations for the Easter trade; prices, 
however, continued easy. Rayon yarns moved in fairly 
good volume, and there was a steady call for March delivery, 
on the part of both knitters and weavers, with some pro- 
ducers reported to have disposed of about half their output 
for that month. January shipments were estimated at 
approximately 21,000,000 pounds, the largest monthly 
quantity on record. 


Domestic Cotton Goods—Trading in print cloths was a 
trifle more active than heretofore, but the continued nervous- 
ness over the impending gold clause decisions prevented any 
real revival of business. When rumors became current at 
the start of the period under review that the Supreme Court 
was about to render its verdict, a little buying developed 
but its total volume was small and orders were confined to 
spot deliveries. Although it is known that converters have 
booked large orders for finished goods and are in need of 
gray cloths, there appeared no inclination on the part of 
buyers to cover any but immediate requirements. Towards 
the end of the week, a perceptible weakening in the price 
structure manifested itself, without, however, attracting 
more than a moderate amount of buying orders. Little 
doubt exists that following the gold decisions a solid revival 
of the print cloth market may be anticipated. Sheetings 
moved in fair volume, with prices on heavy goods disclosing 
slight concessions. Business in fine goods was restricted to 
occasional small orders for spot goods. Prices on combed 
broadecloths were unchanged but those on lawns and voiles 
developed weakness. Closing prices in print cloths were as 
follows: 39-inch 80’s, 9 to 9%e. 39-inch 72-76’s, 8%ce., 
39-inch 68-72’s, 73% to 7 4e., 38 %-inch 64-60’s, 63% to 6 M4e., 
38 %-inch 60-48’s, 5% to 5 9-16c. 

Woolen Goods—Trading in men’s wear fabrics was less 
active than of late, with the uncertainty over the coming 
gold decision forming the chief hindrance to an expansion of 
business. A fair amount of re-orders was placed on spring 
worsteds and some spot business developed in gray suitings 
and serges, as well as in flannels and other summer wear 
goods. Reports from retail clothing centers made a rela- 
tively good showing, with some of the numerous promotions 
now under way meeting with a surprisingly good response 
on the part of consumers. Trading in women’s wear goods 
was fairly active reflecting the growing interest of retail 
merchants in spring apparel lines. 


Foreign Dry Goods—dAlthough reports from primary 
markets abroad again stressed the firmness of the price 
structure, business in linens continued to be hampered by 
the nervousness over the pending gold clause decisions, be- 
cause of the possible far-reaching effect on the sterling rate. 
A fair amount of interest persisted in dress linens and in 
suitings used for the cruise and winter resort trade. In 
line with higher Calcutta quotations caused by improved 
bag takings for European and Australian account, burlap 
prices began the week with a slightly firmer trend. Later, 
however, a reaction occurred under the influence of easier 
cables from the primary market, and reflecting the continued 
uncertainty in connection with the gold clause decision. 
a <<) lightweights were quoted at 4.50c., heavies 
at 6.15¢e. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
Public Works Administration has agreed to furnish loans and 
grants for various public works | gg These allotments 
were reported during the period from Jan. 19 to Feb. 15 
inclusive. In the case of the type of bond to be used as 
security for the loan, this is indicated, whenever known, by 
(*) for general obligations and (x) for revenue or special 
assessments. Announcement of an allotment does not 
necessarily imply that a given project is already under way 
or that arrangements have been fully completed. The PWA 
has already allotted millions of dollars to local government 
units, but has purchased a comparatively small portion of 
the bonds covered by the allotments. 


Labor and 
Total Material 
Name— Allotment Costs Nature of Project 
|, GRR ccccdcsdencessven 5,000 $43,800 School building 
» Ofe....------------- 100,000 oe ane | se mer joy md 
Grant Co. 8. D. No. 3, Ore_..--- *20,200 y uilding 
Greybull Valley Irr. Dist., Wyo. .z1,108,000 875,000 Irrigation system 
Marion Un. H.8. Dist. No.1,Ore. *15,000 14,500 Gymnasium building 
PE, Mv cosccucccessscascce *22,100 21,200 School building 
Monmouth, Ore. -....-.-------- J 52,000 Gymnasium building 
Nashua P.8.D.No.13, Mont... 49,100 47,000 Gymnasium building 
Ocean hb, NW. ¥.....---0--- bd ae yo fe — ding 
. 8. D. No. 57, Ore...... *7, a ymnasium 
oan, Gon = sh ibe ies w esgic ohn ein wil ,000 eee 7 aot oe 
.H.8. D., Ariz......-. *38,100 ymnasium building 
Fame ioe SAE: Sear ,000 85,400 School building 


z The balance is a loan secured by 4% special assessment bonds. 








PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS CHANGED 


During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
application for cancellations of the loan portion of their 
dienant, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments, and we therefore give 
below summaries of the latest changes we have received. 

The following announcements were made public by the 
PWA this week: 

Release No. 1218 


Reductions totaling $4,528,000 in four allotments for non-Federal projects 
were annou to-day by Public Works Administrator Harold L. Ickes. 

Allotments for the slower, projects have been reduced. 

Knoxville, 01.—Docket 5807: Loan and grant of $26,000 for improvin: 
the water system reduced to $25,000 because the city is furnishing 31.000 
from other sources. 

Minneapolis, Minn.—Docket 4360: Loan and grant of $10,425,000 for 
sewers and @ sewage disposal plant reduced to $9,140,000 because the city 
has disposed of another block of its bonds in the private investment market. 
This reduction does not affect the grant portion of the allotment, which 
remains at 30% of the cost of labor and materials. This is the second 
reduction in this allotment that PWA has been able to make because of the 
sale of Minneapolis bonds in the private investment market. The original 
allotment was a loan and grant of $11,526,000, which was reduced to 
$10,425,000 on Aug. 23 1934. 

anadian County, Okla.—Docket 3182: Loan and grant of $12,000 
allotted to the Twelve Mile Point Drainage District for a drainage ditch 
reduced to $9,000 because of revision of plans and reduction in the amount 
of work to be done. 

Philadelphia, Pa.—Docket 1293: Loan and grant of $10,681,000 allotted 
to the Benware River Joint Commission for the shuttle line across the 
Camden Bridge reduced to $7,642,000 because the Commission has sold 
another block of its bonds in the private investment market. This reduction 
does not affect the grant portion of the allotment, which remains 30% of 
the cost of labor and materials used on the project. This is the second 
reduction in this allotment because of sale of Commission bonds in the 
private investment market. The original allotment of $11,900,000 was 
reduced to $10,681,000 on Aug. 23.4 4 4 


ReleaseJNo.J1221 


™% The changing of seven allotments from loans and gm to grants only was 
announced to-day by Public Works Administrator Harold L. Ickes. These 
changes released $1,251,900 for reallotment. The changes were requested 
by recipients of allotments who have notified PWA that they have sold 
their bonds privately and will not need PWA loans. A total of $58,947,116 
released by several hundred such{changes has been reallotted to expand 
the pemicenres : peeaen. 
wa The Sollowing. otments were changed to-day: 

Buffalo, N. Y.—Docket 7280: Loan and grant of $500,000 for a police 
headquarters building changed to a grant of $153,000. 
ee Burli Calif.—Docket 7101: Loan and grant of $147,000 for sewer 
construction anged to a grant of $40, " 
PeDaly City, Calif.—Loan and grant of $105,000 allotted to Jefferson 
School District i Ban County for three buildings in Daly City 
changed @ grant o ’ . 

Durham County, N. C.—Loan and grant of $157,000 for school con- 





struction changed to @ grant of $45,000. 
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Bedford, Ind.—Docket 4432: Loan and grant of $79,000 for improve- 
ments to the water system changed to a grant of $22,500. ae) 
Glendive, Mont.—Docket 3035: Loan and grant of $21,000 for improve- 
ments to the water system changed toa grant of $6,100. 
Ogden, Utah—Docket 883: Loan and grant of $750,000 for improvements 
to the water system changed to a grant of $210,000. 


bn Releasé No41229 


Increasestin 19 previously awarded loans and grants for non-Federal 
public wor rojects were announced to-day by Public Works Adminis- 
trator Harold L. Ickes 


The increases, totaling $218,200, were made in allotments for the follow- 


ing projects: 
"Passions Calif.—Docket 7695: Grant of $17,000 for reinforcing the 
School Building increased to $25,600 because of 


Lincoln Elementary 
incr costs. 

Holbrook, Mass.—Docket 6862: Grant of $12,600 for an elementary 
school building increased to $15,100 because of increased costs, due in 
> the inclusion of certain items not provided for in the original allot- 


Huron County, Ohio—Docket 6833: Grant of $11,500 for road improve- 
ments increased to $14,300 because of increased costs. 

River Hills, Wis.—Docket 6157: Grant of $16,500 for a bridge on the 
Range Line Road over the Milwaukee River increased to $21,100 because of 
increased costs. 

Lake Mississippi—Docket 5220: Loan and grant of $20,000 allotted to the 
Lake 8S al Consolidated School District of Scott and Newton Counties, 
pF ncludes the Village of Lake, increased to $21,600 because of in- 


costs. 

Augusta, Ga.—Docket 4775: Grant of $26,000 for a hospital building 
at the University of Goorme School of Medicine increased to $28,300 to 
cover increased costs and installation of equipment and furniture. 

Mantor, Kan.—Docket 4662: Grant of $18,500 allotted to Rural Hi 
School District No. 1 of Stanton County for a high school building in 
Mantor increased to $21,700 to cover increased costs and installation of 
oument not provided for in the original allotment. 

ontgomery County, Va.—Docket 4549: Grant of $49,000 allotted to 
the Montgomery County School Board for new buildings in Christiansburg, 
an ee and Shawsville increased to $60,100 to cover increased costs 
and installation of equipment not provided for by the original allotment. 

Walla Walla, Wash.—Docket 3630: Grant of $8,200 allotted to the State 
for improving sections of State Road No. 3 in Walla Walla County in- 
creased to $9,500 because of increased costs. 

Anch e, Ky.—Docket 3058: Grant of $7,000 for improving the water 
system to $7,300 to cover increased costs. 

Steelville, Mo.—Docket 2689: Loan and grant of $44,000 for a new 
water system increased to $45,200 because of increased costs. 

Louisville, Ky.—Docket 2661: Loan and grant of $230,000 allotted to 
the University of Louisville for a medical school buildi increased to 
$250,000 because of increased costs, due in part to revision of plans. 

Memphis, Tenn.—Docket 2623: Loan and grant of $100, for paving, 
draining and lighting the river front drive increased to $116,500 use 
2337: Loan and grant of $95,000 for improv- 


of incr costs. 

Huntington, Ind.—Docket 
= one sewage disposal] plant increased to $106,000 because of increased 

Colorado Springs, Colo.—Docket 1300: Grant of $285,000 for inoveving 
she water supply and distribution system increased to $357,000 because 

Lewiston, Utah—Docket 1281: Grant of $10,200 for a municipal building 
and civic center increased to $15,000 because of increased costs. 

Fort Steilacoom, Wash.—Docket 1185: Grant of $70,000 allotted to the 
State of Washington for a hospital building at Fort Steilacoom increased to 

99,500 because of increased costs. ; 

Macon, Ga.—Docket 1015: Grant of $36,000 for improving the water 
filtration plant increased to $58,000. The original allotment was made for 
demolition and reconstruction of the north bank of filters, installation of 
additional pumping equipment and electrical generating =. The 
increase of $22, awarded to-day will enable the city to demolish and 
= the south bank of filters and construct a new entrance to the 

ng. 

Lena, Ill.—Docket 991: Grant of $20,300 allotted to the Lena Community 
High School District for additions and alterations to a school —— 
increased to $23,200 to cover increased costs and include installation,o 
equipment not provided for in the original allotment. 





MUNICIPAL’ ALLOTMENTS RESCINDED 


In line with the above changes, the Public Works Adminis- 
tration has been forced to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &c. It has been 
our custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following latest reports issued 
from Washington. 

The following are the latest announcements received: 


Release No. 1210 

Rescission of PWA allotments to the Federal Emergency Relief Admin- 
istration amounting to $973,027 was announced to-day by the PWA. 

The allotments canceled were $901,880 to finance costs, other than labor, 
in connection with construction and repairs to penal institutions in Florida 
and $71,147 for the cost of material, equipment hire, supervision and skilled 
labor on projects of the FERA for the completion of a number of airports. 

PWA rescinded the allotments after the Comptroller General of the 
United States ruled against them. 


Release No. 1220 

Revocation of nine non-Federal loans and grants totaling $568,000 was 
announced to-day by Public Works Administrator Harold L. Ickes. 

Allotments for the following projects have been rescinded. 

Blairstown, N. J.—Docket 8119: Loan and ont of $30,000 for additions 
and alterations to the school building rescinded because the proposed 
bond issue was defeated. 

Carmel-by-the-Sea, Calif —Docket 7707: Loan and grant of $27,000 for 
a city hall rescinded because the proposed bond issue was defeated. 

Camden, N. J.—Docket 7447: Grant of $29,000 allocated to Camden 
County for sewers and a orpage Spee plant rescinded because the county 
has been unable to obtain the balance of the money required for the Lprorecs- 
The original application filed by the county was for a combined PWA loan 
and grant. The Finance Division of PWA reported that the bonds offered 
would not constitute reasonable security for the loan, as required by the 
Public Works Act. The county then amended its application and requested 
a grant only, on the condition that it would furnish the remainder of the 
money from other sources. This it has been unable to do. 

Marion, Ind.—Docket 7197: Loan and grant of $384,000 for sewer con- 
struction rescinded at the request of the city, which has abandoned the 
project. 

erington, Nev.—Docket 7151: Loan and grant of $5,000 for improving 
the water system rescinded at the request of the city. 

Yonkers, N. Y.—Docket : Loan and t of $9,000 for improving 
two fire stations rescinded at the request of the city. 

Rutherford County, Tenn.—Docket 6116: Grant of $9,000 for road im- 
provements rescinded at the uest of the county. 

Moscow, Ida.—Docket 5700: and grant of $52,000 allotted to Latah 
County for a county home and peepetal building to be constructed in Mos- 
cow ed at the reequest of the county. 

e eva, Wis.—Docket 4901: Loan and grant of $10,000 for paving 
work rescinded at the request of the city. 














Volume 140 


NEWS ITEMS. 


California— Mortgage Moratorium. Bill Signed—Governor 
Merriam on Jan. 31 signed the Jones Mortgage Moratorium 
Bill, a compromise measure passed by the first half session 
of the current Legislature, according to a United Press 
dispatch from Sacramento on that date. It is said that the 
signing of this measure came less than two hours before the 
expiration of the existing moratorium. 


Connecticut—Reference Book Issued on Legal Investments 
—R. L. Day & Co., New York bond dealers, have prepared 
a reference book for the use of institutions, trustees, and 
others interested in the securities which qualify under the 
laws of the State of Connecticut as neal investments for 
savings banks and trust funds. It covers the entire field 
of legal securities with the exception of bank stocks, and 
certain insurance company stocks legal for trust funds. A 
concise analysis of the issues has been given, particularly 
with respect to railroad and public utility companies. (The 
last official list of legal investments for Connecticut was given 
in the ‘‘Chronicle’’ of Nov. 10, on pages 3021 and 3022.) 

SS 





Florida—U. S. Court Enjoins Bond Redemption Plan for 
Property Relief—In a far-reaching decision affecting several 
million dollars worth of property in this State sold for taxes 
and later redeemed by the owners, a three-Judge Federal 
Court sitting at New Orleans on Feb. 9 declared unconsti- 
tutional Acts of the Florida Legislature authorizing the ex- 
change of State and county bonds for tax-forfeited property. 
Judge H. E. Carter, Assistant Attorney-General of Florida, 
announced that an appeal would be taken to the United 
States Supreme Court. We quote in part as follows from 
an age appearing in the New Orleans ‘‘Times-Picayune”’ 
of Feb. 10: ; 


Millions of dollars’ worth of property in Florida sold for taxes and later 
redeemed by the owners was affected by two permanent injunctions granted 
here Saturday by a three-Judge Federal Court, restraining against enforce- 
ment of Florida statutes authorizing the exchange of State and county 
bonds in payment for or redemption of tax sales certificates. 

The Court was composed of United States Circuit Judge Nathan P. 
Bryan and United States District Judges Louie W. Strum, Miami, and 
Halsted L. Ritter, Jacksonville, both of the Southern Florida District 
Federal Court. 

This same Court previously issued preliminary injunctions in the two 
cases which were heard oa their merits Saturday. 

D. C. Hull of Deland, Fla., represented plaintiffs in both cases, and 
the defendants were represented by Judge H. E. Carter, Assistant Attor- 
ney-General of the State of Florida. 

laintiffs in the case attacked the constitutionality of statutes adopted 
by the 1933 Florida ture, on the grounds that the State was pro- 
hibited from Ee laws which would violate its contracts. 

Attorneys for both sides admitted Saturday that the action of the three- 
Ju Court, which in —, declared the State statutes unconstitutional, 


would have a far-reaching ‘ect. 
will ap to the United States Supreme Court,” said Judge 
Carter, “from the al Court's judgment. it likely will be months be- 
fore the matter is ded by the Supreme Court, but peading that time 
as to defendants in these parti i 


the injunction will RS im cular 
The Acts comp of were designed by the Florida 


Legislature to 
aid property owners in redeeming their properties taken by the State for 
non-payment of taxes, attorneys explained. 


Indiana—Statement Prepared on Taz Collections—The 
Indianapolis Bond & Share Corp. finished recently a com- 
ilation of tax collections in Indiana, showing comparative 
igures for 1934, 1933, 1932 and 1931. It is stated that the 
figures used are those on the original tax duplicates without 
any additions or subtractions. Because of the growing interest 
in tax collection ratios this compilation should prove of 
value to those interested in bonds of this State. 


New Jersey—Public Hearings to Be Held on Taz Program 
—Opponents of Governor Harold G. Hoffman’s sales and 
income tax legislation will receive an opportunity to present 
their objections at public hearings to be conducted by the 
Governor, sitting with members of the judiciary and taxation 
committees, on Feb. 19 and 20, according to Trenton advices 
of the 13th. The Governor has imposed the requirement, 
however, that those who appear at that time shall not offer 
mere destructive criticism of his poopossi. He takes the 
position that they are entitle to a hearing only on condition 
that they have practical alternative bills. 

The fact that these hearings are scheduled for those dates 
is interpreted as meaning that action on the tax bills, which 
was to have been taken around that time, will be deferred. 


New York City—Tazable Real Estate Put at $16,649,- 
771,199—Decrease of $449,455,358 Under 1934 Figures—The 
taxable real estate valuations for this year was put at $16,- 
649,771,199 in a statement released on Feb. 11 by William 
Stanley Miller, President of the Department of Taxes and 
Assessments. This tax base is $449,455,358 lower than the 
valuations of last year and $2,967,144,230 lower than the 
valuations of 1932, the year in which the city administra- 
tion really began to reduce its assessment rolls in response to 
the widespread demand for lower valuations. 

Unofficial computations of the 1935 basic tax rate on real 
estate ranged from $2.72 a $100 of valuation to $2.76, as 
compared with a basic rate of $2.56 last year. If new license 
fees are not imposed it is felt that the higher figure will be 
more close to the mark. The basic tax rate must be fixed 
by the Board of Aldermen not later than March 3. 

The following is the statement of Mr. Miller, accompany- 
ing the final figures of assessed valuation of taxable real 
estate in the city for the year 1935, including special 
franchises: 

The net total of the taxable real estate valuations of the City of New 
York for the year 1935, including special franchises, amounts to $16,649,- 
771,199 as $17,.149,226,557 for 1934, showing a decrease in valua- 


tions throughout the city of $499,455,358. 
The atc aw tl as applied to the respective boroughs are as follows: 
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Borough— Real Estate 1935 
RERIE «0 0.0 coc cascacccccesunensacaue $8,373,226,997 
TRO BOONE .. onc cccccccccccccccceseusccacs 1,902,800,823 
BOOM Bhs ao ac ccccennnsesuceteccasecense 3,933 ,060,440 
QRS oo x ccc cccccceccccenscacseesscsse 2,145,327,968 
PUNGRG 4 06.0 oe cecaveceecaceveentuqueuus 295,354,971 


$16,649,771,199 
The tax commission is cognizant of the heavy burden of Federal, State 

and municipal taxation and of the heroic efforts of individuals 5 
me to ang Be nay ge ak dee 4 _ ees 

e new list an op y the department, whereb fe 
real estate furn ed us with salient facts prior to July? 1st, has aided" us 
materially in fixing equitable valuations and incidentally has benefited 
ay owners in many = a k 

ur assessors were ru make a new survey of each 
city, and as a result, the bulk of the reductions were made in the taka 
a AY 4 reg mgt ag 1 

d applications for uction, covering ev borough g 
were filed with the Board, and 43,726,hearings wale’ neta Tice the Gon: 
missioners, as follows: . 


Applications for Reduction 1935 








Number of Number of 

Borough— A pplicattons Hearings 
PRR 5 6. 6 ob coccwcdactensscenee 21,730 16,074 
TE Ss Sa ddan dete cnbtdencnneéos 10,060 5,694 
nn Gn eee 28,035 15,200 
Gs a 6 ccc nwcacdcacsencenseuneene 11,474 6,098 
Pe rare ne rs 2.395 6 

POs 26d ucccudsmnucesescosssuase 73,694 43,726 


Our survey shows thousands of dilapidated structures o 
and lacking ordinary improvements and much needed re a ag on Wee 
 y ts - 44 =, tg rye g that Ls ihe peg and obsolescence 
are due as much neg as or continu ° dings 
= bt ge 4 valuable land, 7 te ne i ~ + 
come to maintenance, or else income will decrease while expense 
Mayor LaGuardia is deeply interested in a plan of rehabilitation of oti 
uildings, susceptible of improvement, which, if properly sup will 
undoubtedly help to rebuild the city and increase the revenues of owners 
from properties sadly neglected, and greatly in need of repair. 
The proposed housing plan, aided by Federal funds, will serve as a spur 
to genuine rehabilitation, but it is evident that a vast ion of tax 
exemption would not alleviate the burden of those who now pay taxes. 2 
A recent survey by the National Association of Real Estate Boards 
indicates that real estate conditions are definitely on an upward trend, that 
tat uocteat are on an improved status: This report should anctixad 
a’ Vi 8 us. re 
Aer asad reanstiens of caemecd valuction for th pon “e vis ran 
e uctions 0} valuation for the ti 
: pomeeten of 15% from the total of 1932, or a total of $2,907 144 930 to 
‘ollows: 


I Ca tiankenkdtiminson ciccmidl $1,159,910,171 
SE Rak concbecnvwnacudbinecsmens 1,307,778,701 
SE Stic cadkvcctnnbetntnnanendé 499,455,358 

WA iddicciendecbtnndistesacde $2,967,144,230 


Final Real Estate 1935 
Net Increase (+-) 




















Manhatian— 1934 1935 or Decrease (—>) 
Real estate. -....-.-.-------- $8,169,778,172 $7,837,506,510 —$332,271,662 
Real estate of corporation - ----- 221,487,100 215,960,700 —5,526,400 
Special franchises.-.--------- 322,894,794 319,759,787 —3,135,007 

i ccciusieivaions $8,714,160,066  $8,373,226,997 —$340,933,069 

The Bronr— 

Real estate. ---..-.----.------ $1,774,665,691  $1,749,812,411 —$24,853,280 
Real estate of corporation... -- 57,542,550 57,138,550 —404,000 
Special franchises - - - - - - - ----- 94,065,598 395,849,862 +$1,784,264 

Total. ...-....------------ $1,926,273,839  $1,902,800,823 —$23,473,016 

Brooklyn— 

Real estate. -..------.------- $3,781,651,390  $3,696,200,190 —$85,451,200 
Real estate of corporation - - - -- 57,232,300 56,916,450 —315,850 
Special franchises - - - - - ... banek 177,766,629 179,943,800 +2,177,171 

i a sce dalieniiees $4,016,650,319  $3,933,060,440 —-$83,589,879 

Queens— 

Real estate... ...--.---------- $2,049,607,180  $2,004,126,045 —$45,481,135 
Real estate of corporation - - - -- 52,751,800 51,205,800 —1,546,000 
Special franchises - - - - - - ------ 86,013,708 89,996,123 +3,982,415 
Total... ccce---n------ $2,188,372,688  $2,145,327,968 —$43,044,720 
Richmond— 
Real estate. .........-..----- $286,681 ,885 $278,076,575 —$8,605,310 
Real estate of corporation - - - - - 5,771,700 5,703,700 —68,000 
Special franchises - - - - -------- 11,316,060 11,574,696 +258,636 
DOG 666 cceunevsncusssver $303,769 ,645 $295,354,971 —$8,414,674 
Recapttulation of Real Estate 
Real GUA60. ..- once nccssoccne $16,062,384,318 $15,565,721,731 —$496,662,587 
Real estate of corporation - - - -- 394,785,450 386,925,200 —7,860,250 
Special franchises ----~.-------- 692,056,789 697,124,268 +5,067,479 
WAM coksvchascicecsvion $17,149,226,557 $16,649,771,199 —$499,455,? _ 


Taz Rate Forecast at 2.69—The New York “Journal of 
Commerce” of Feb. 15 carried the following report on the 
above mentioned basic tax rate: 


The city tax rate for this year to be announced by Comptroller Taylor 
to the Board of Aldermen at a s ial meeting on March 1, will be 20 

ints higher than for 1934, it was learned yesterday from a reliable source. 

he basic tax rate for the city will be 2.69, it was said by this informant. 

Much of this increase in the tax rate is said to be due to the $500,000,000 
recuns allowed by the Board of Taxes and Assessments in real estate 
valuations. 


New York City—Mayor to Seek Board for Work Program— 
The New York “Herald Tribune” of Feb. 14 reported in 
part as follows on the plan of Mayor La Guardia to seek legis- 
lation which would enable the city to set up a public authority 
to handle the self-liquidating projects on the Public Works 
Administration program, submitted in Washington recently 
in behalf of the city by the Mayor, to provide employment 
for the next few years: 


Mayor F. H. LaGuardia said yesterday he would ask the Legislature to 
enact ation permitting the city to set up a public authority similar to 
the Tri-Borough Bridge Authority and Municipal Housing Authority, to 
take charge of the self-liquidating projects on the $1,141,481,670 Public 
Works program recently submit to the Public Works Administration 
at Washington. 


The authority would be empowered to issue its own bonds 
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as security for the contemplated Federal loans, thus leaving the city’s 
constitutional debt-incurring power unimpaired. 

m The amount of debt the city may incur is limited by the State Constitution 
and the debt-incurring power available within the limits set is not more 
than $395,000,000. f this margin, John H. Delaney, Chairman of the 
Board of Transportation, has insisted that a substantial part will be re- 
quired to effect unification of the rapid transit lines and to complete the 
indepdent municipal subway system. Consequently the Mayor must look 
to the Legislature to set up an authority empowered to issue its own bonds 
if he is to accomplish the construction of the many costly projects on the 
list he submitted to Washington last Monday. 

Whether the Federal Government is willing to accept the bonds of a 

ublic authority, unsupported by the general credit of the city, as col- 
ateral for the loans, the Mayor is seeking is a question to which neither 
the Mayor nor the authorities at Washington have given an answer. It 
is understood that the adequacy of the nds of a public authority as 
collateral for Federal loans was discussed by the Mayor and President 
Roosevelt at their conference in Washington on Monday. 

So far the Federal Government has recognized the Tri-Borough Bridge 
Authority and the Municipal Housing Authority as indepdendent agencies 
empowered to issue their own bonds against the projects in their charge, 
and it was assumed at City Hall that the bonds of a similar public works 
authority would be equally acceptable. 

Aside from the self-liquidating projects which might be constructed by 
a public authority, scant hope was held out at City Hall for the advanc- 
ment of funds for projects to be financed directly by the issue of serial 
bonds. It was pointed out that with constantly declining real estate val- 
uations the city’s debt incurring power would continue to be so limited 
that few, if any, of the projects on the serial bond list could be financed. 


New York State—Senate Passes $294,000,000 Budget— 
Also Approves Increase in Gasoline Taz—Over continued 
Republican demands for a public hearing, the State Senate 
on Feb. 13 passed Governor Lehman’s $294,000,000 budget 
bill and also voted to increase the State gasoline tax from 3 to 
4 cents a gallon, one of the most controversial measures of 
the Govervor’s $55,750,000 tax increase program. Both 
proposals were forwarded to the Assembly. It has been inti- 
mated by the Governor that Democratic opposition to the 
emergency gasoline taxes would be futile as the only other 
course left open would be the imposition of a sales tax to 
raise the revenue required to help eliminate a huge deficit 
by 1936 in the State treasury. 

The Upper House likewise approved the Governor’s 
recommendation for $10,000,000 appropriation to be used for 
unemployment relief. It was sent to the Assembly. 

The Senate also voted to continue the present tax on trans- 
fers of stock and other corporate certificates. 

Senate Minority Leader George R. Fearon, Syracuse 
Republican, led his Party’s opposition, charging Democrats 
with “steamroller,’ tactics in refusing public hearings on the 
entire budget and the $55,750,000 tax program. 


Entire Fiscal Program of Governor Lehman Adopted by 
Legislature—The Senate and Assembly on Feb. 14 had put 
through Governor Lehman’s entire fiscal program, the 16 
measures covering a budget of $294,000,000 and a revenue 
program to raise $55,750,000 to remove the State deficit, 
according to Albany news advices of that date. The revenue 
program includes the above mentioned four-cent gasoline 
tax and higher income levies. 

The income tax bill, applying to earnings of $3,000 a year 
and more and payable next year on 1935 incomes, continues 
the 1% levy on gross personal income as passed last year and 
also readjusts rates for the regular tax. These will range 
from 2% to 7% on the first $10,000 of income. The re- 
adjustment is expected to net about $22,000,000 additional 
revenue. 

The bill adding a cent to the present three-cent gasoline 
tax 1s estimated to produce $16,500,000, and the remainder 
of the extra revenue program includes the following: An 
increase in the corporation franchise tax of 114%, estimated 
to yield $6,000,000; a 4% tax on net income from unin- 
corporated business above $5,000, to yield $6,500,000; 
taxes on insurance premiums are expected to bring in $5,- 
000,000. 

The budget bills became law right after adoption, although 
they will not go into operation until after July 1, the begin- 
ning of the next fiscal year. While the revenue bills will 
require the Governor’s signature before becoming effective, 
they are his proposals and there is no doubt but that he will 
sign them promptly. 

As had been the case in the Assembly, a stiff fight against 
adoption of the fiscal program was put up in the Senate by 
the Republicans, but as no Democratic votes were cast 
against the bills in either house, they were readily approved. 
Throughout the legislative proceedings the opposition had 
been particularly bitter on the gasoline tax increase. 


Assembly Passes Wicks Bill—The Assembly passed and sent 
to Governor Lehman for his signature the Wicks bill, con- 


tinuing the temporary emergency relief administration to 
Feb. 15 1936. sidtied 


Governor Approves City Pact Revision—On Feb. 8 Governor 
Lehman had signed the Dunnigan bill modifying the so- 
called New York City bankers’ agreement—V. 140, p. 1003. 

Governor Signs TERA Extension Bill—On the 14th Gov- 
ernor Lehman signed the above mentioned Wicks bill, con- 
tinuing the life of the Temporary Emergency Relief Adminis- 
tration until Feb. 15 1936. Under the new law the member- 
ship of the body will be increased from five to six, with the 
Governor appointing the additional member from the State 
Board of Social Welfare. The State Commissioner of Social 
Welfare also is authorized to attend all meetings of the TERA 
but he will not have the right to vote. This is said to be a 
step toward the placing of all relief work on a permanent 
basis in the Welafre Department. 


Pennsylvania—State Facing Huge Taz Burden to Balance 
Budget—An Associated Press dispatch from Harrisburg on 
Feb. 11 reported as follows on the wide tax program out- 
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lined by Governor Earle to bring the 1935-37 budget of the 
State into balance: 


Pe. a sweeping tax program, estimated to raise $200,000,000, the Earle 
ministration was reported to-day to be basing its plans for balancing the 

State’s budget for the 1935-1937 biennium. n the list reported to-day 
as virtually certain to be included were: 

A cigarette tax of 2 cents on a package of 20 cigarettes. 

An increase in the gasoline tax from 3 cents to 5 cents a gallon. 
A tax on admission tickets to amusements and athletic events. 
A 6% tax on the net incomes of all corporations. 

_An increase of 1 mill, or 20%, in the present 5-mill personal property 
tax now collected by counties. Under the reported plan the revenue from 
this levy would be split 50% with the State. 

Removal of the exemption privileges of gas, water and steamheating 
companies under the gross receipts tax. 

Application of the provisions of the capital stock and loan tax to manu- 
facturers now exempt. 


Public Works Administration—Optional Buying Plan 
Offered to Bond Investors—The following statement was 
made public on Feb. 12 by the above-named Federal agency: 


Release No. 1233 

To broaden its already successful policy of transferring from the Govern- 
ment to private investors bonds on public works projects, Public Works 
Administration has worked out an arrangement with the Reconstruction 
Finance Corporation designed to give many of the smaller dealers in securities 
an opportunity to bid on the next offerings on Feb. 20. 

Of the $4,938,450 worth of bonds to be offered for sale through the RFC 
next week, 13 of the 33 issues are being offered under a new option plan 
which will enable the successful bidder to take at least one-third of the 
issue offered with the privilege of buying the remainder within 15 days. 

The new option plan of ge is being attempted as an experiment 
which it is hoped will result in a still wider distribution of PWA bonds, 
we ot A ae already have netted the Government a cash profit of nearly 

PWA to date has sold securities for $53,893,685, representing a profit of 
$903 ,767, or 1.67% on the operations. This effectuates the PWA policy of 
returning the financing operation involved to the private investment 
market as that market is able to reassume the burden. 

Bids to be made on 20 of the issues offered for sale next week are under 
conditions that have prevailed heretofore. Bids for 13 issues amounting to 
$1,746,950, however, may be made under the option plan. 

ee on this new plan, Philip M. Benton, PWA Finance Director, 
said: 

‘There are numerous attractive issues in our portfolio which may present 
something of a problem to the investment dealer, either because of their 
size in relation to the breath of their market, or because of their localized 
market appeal. Typical of such issues are those listed under Section B of 
the current offering. 

‘*We recognize that dealers may hesitate to take a commitment involving 
a substantial amount of bonds of this type, and that many dealers in 
smaller cities, because of their limited facilities, may find it impossible to 
submit bids for the entire amount of such bonds offered. Since we desire 
to encourage as widespread participation as possible in the bidding for our 
securities, we have decided to permit the submission of bids for not less 
than one-third of the principal amount of such bonds offered, with an option 
to the successful bidder to buy the entire balance of the bonds offered 
within 15 days. The only requirement in this connection is that the 
partial amount of bonds bid for shall be in the same maturity ratio as the 
entire amount of bonds offered. The right is reserved, of course, to accept 
any satisfactory bid that may be submitted for all of the bonds offered. 

‘‘Although this proposal is necessarily experimental, we are hopeful that 
it will result ia the receipt of higher and more representative bids from an 
even broader group of municipal investors and distributors than has co- 
operated with us in the distribution of our securities thus far.’’ 


Investment Code Ruling on Municipal Sales Issued— 
Frank L. Scheffey, Executive Secretary of the New York 
Regional Code Committee of the Investment Bankers’ Code, 
has received an important National Recover Administration 
ruling with respect to legal opinions on municipal bonds 
sold by Government agencies. 

In connection with a recent sale of New York City bonds 
by the Reconstruction Finance Corporation, there was some 
confusion as to whether or not under the Investment Bankers 
Code of Fair Competition a legal opinion, other than au 
opinion of Corporation Counsel of the City, would be re- 
quired in order to comply with code provisions in offering 
the bonds for public sale. 


Article IV, Section 2, Sub-section (c) of the Investment Bankers ‘‘Code 
of Fair Competition"’ provides that the invetsment banker offering municipal 
issues: ‘‘shall, either himself procure or require the issuer to procure the 
opinion of an attorney, other than an officer or an employee of the issuer, 
— is satisfactory to such investment banker, approving the validity of the 

ue."” 

The effect of the NRA ruling is that such opinions are not necessary in 
the cases of issues of securities which have been purchased by an agency 
of the Federal Government and subsequently sold to investment bankers. 

In addition, the ruling decides that such offerings are exempted from the 
requirements of Sub-sections (e) and (f) of Article IV of the code. 








OFFERINGS WANTED 
Arkansas—!!linols—Missouri—Oklahoma 
MUNICIPAL BONDS 


FRANCIS, BRO. & CO. 


ESPABLISHED 1877 
Investment Securities 
Fourth and Olive Streets 


BOND PROPOSALS AND NEGOTIATIONS 


ACKLEY, Hardin County, lowa—BOND SALE—The $14,000 issue of 
coupon sewer outlet and purifying plant bonds offered for sale on Feb. 7—V. 
140 p. 828—was awarded to the Carleton D. Beh Co. of Des Moines, as 
3\s, paying a premium of $80, equal to 100.57. 

The following bids were also received: 


ST. LOUIS 











Bidders— Rate Bid Premium 
White-Phillips Co. ........--------------------- 3%% $79.00 
, eR 5 a ee 3%% 47.00 
Glaspell, Vieth & Duncan----------------------- 3%% 20.00 


ALABAMA, State of (P. O. Montgomery)—-BOND REFINANCING 
AUTHORIZED—lIt is reported that Governor Graves has been authorized 
by a legislative act to refinance a $16,890,000 issue of bonds that were put 
out in 1933. \ — 

In connection with the above report we give the following item from the 
“Wall Street Journal” of Feb. 15: “‘Gov. Bibb Graves of Alabama discussed 
finances of his State with bankers here yesterday, particularly in reference 
to the current strength of the municipal market and the plan of Alabama to 
refund $16,890,000 5% warrant refunding bonds which are due the latter 
part of 1938. The bonds are callable at par on any interest date on 60 
days’ notice. ; : f 

“Following the conference, Governor Graves said that his State was in 
no particular hurry to refund the issue. The State, he explained, has only 
one legislative session in four years, and it was therefore necessary to com- 
plete details of the plan before the current session ends. 
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‘The Legislature last Saturday appointed a commission to consider the 
refunding proposal and the Governor was sounding out bankers here on the 
feasibility of undertaking the refunding at the present time. The sole object 
of the refunding, the Governor explained, was to effect an interest saving to 
the State, if possible.’’ 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BONDS AP- 
PROVED—The Pennsylvania Department of Internal Affairs has approv 
— $9,175,000 bonds awarded by the county on Jan. i6—_v. 140, 


ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. O. Palestine), 
Tex.—BOND SALE—An $80,000 issue of 4% % road bonds is reported to 
have been purchased recently by Mahan, Ditmar & Co. of San Antonio. 
Denom. $1,000. Dated Feb. 1 1935. Due $8,000, from April 10 1936 to 
1945 incl. Interest payable A. & O. 


ARCADIA SCHOOL DISTRICT (P. O. Los Angeles) Los Angeles 

ounty, Calif.—BOND SALE—The $35,000 issue of school bonds that 
was offered for sale on Dec. 24 without success—V. 140, p. 168—were sold 
on Feb. 9 to the Los Angeles County Employees Retirement System, as 5s 
at par. Dated Jan. 1 1935. Due from Jan. 1 1941 to 1955 incl. 


ARCHBALD, Lackawanna County, Pa.—BOND OFFERING—Johbn 
J. Walsh, Borough Secretary, will receive sealed bids until 8 p. m. on March 
5 for the purchase of $120,000 44%, 4%%. 5%, 54%% or 5% % coupon 
borough bonds. Dated March 1 1935. enom. $1, - Due 36,000 on 
March 1 from 1936 to 1955 incl. Registerable as to principal only. Bidder 
to name a single interest rate for all of the bonds. A certified check for 2% 
of the issue bid for, payable to the order of the Borough Treasurer, must 
accompany each proposal. Issued subject. to eprcore: as to legality by 
Townsend, Elliott & Munson of Philadelphia. These bonds were originally 
offered on Feb. 6 1934, at which time no bids were obtained. The purpose 
of the financing was reported at that time as follows: ‘‘In announcing the 
offering, the borough stated that although default had never occurred on 
general obligation issues, the failure to collect specific assessments resulted 
in the non-payment of bonds secured by such liens. Judgments were per- 
mitted to be entered against such bonds in order to make them general 
obligations. Int. payments have been fully maintained on such judgments, 
while the prin. amount has been substantially reduced. The proceeds of the 
present bond issue were to be applied to the payment of such judgments in 
their entirety, as well as to retire certain other floating indebtedness.” 


ASHVILLE, Pickaway County, Ohio—BOND SALE—The $32,000 
Sanitary sewer system construction bonds authorized at the primary election 
last August—V. 139, p. 1432—have been purchased by the State Treasurer. 
They bear 4% interest. Fred J. Hines is Village Clerk. 


ATHENS, Athens County, Ohio—BONDS AUTHORIZED—The City 
Council has passed an ordinance providing for the issuance of $40,598.50 
5% improvement bonds, including $36,925.41 city portion and $3,673.09 
payable from s al assessments. The issue will dated March 15 1935 
and mature as follows: $4,598.50 in 1936 and $4,500 from 1937 to 1944 incl. 
Principal and interest (A. & O.) payable at the City Treasurer's office. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—SEEKS PWA 
FUNDS—The Board of Freeholders has asked the Public Works Adminis- 
tration to contribute $3,225,000 of Federal funds for improvement projects, 
it was revealed on Feb. 14. Heading the list is the rebuilding of the Absecon 
Blvd. drawbridge over beach thoroughfare, where the bulk of motor traffic 
from Philadelphia and New York enters Atlantic City, at an estimated 
cost of $1,000,000. 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN—Award 
was made on Feb. 8 of a $100,000 revenue anticipation loan to the First 
of Boston Corp. at 0.33% discount basis, plus a premium of $1.25. Due 
Nov. 8 1935. Other bidders were: First National Bank of Boston, 0.37%; 
Attleboro Trust, 0.375%; Newton, Abbe & Co., 0.39%; National Shawmut 
Bank, 0.40%; First National Bank of Attleboro, 0.53%; Bodell & Co., 
0.57%; W. O. Gay & Co., 0.63%, and Faxon, Gade & Co., 0.73%. 


_. BARBERTON, Summit County, Ohio—BOND SALE—The three 
issues of refunding bonds aggregating $129,842.36, for which no bids were 
obtained on Dec. 22—V. 140, p. 168—were sold later to the Provident 
Savings Bank & Trust Co. of Cincinnati. The city announced last week 
that it was ready to pay in cash all defaulted bonds, with interest added 
to Feb. 5 1935.—V. 140, p. 1004. 


BEAVER COUNTY (P. O. Beaver), Pa.—BOND OFFERING—Joseph 
8. Edwards, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. on Feb. 23 for the purchase of $450,000 24%, 
2%% and 3% coupon bonds. Dated April 1 1935. Denom. $1,000. ue 
$45,090 on Oct. 1 from 1936 to 1945 incl. Interest payable A. & O. A certi- 
fied check for $2,000, payable to the order of the County Commissioners, 
must accompany each proposal. 


BEDFORD, Bedford County, Va.—BONDS VOTED—At an election 
held on Feb. 5 the voters are said to have approved a proposal of the Town 
Council to issue $100,000 in 4% electric utility refunding bonds. Due in 
— 1 40339 years. (A similar issue of bonds was sold on Dec. 11.—V. 

»D. ‘ 


BLACKWELL, Kay County, Okla.—BONDS NOT ISSUED—It is 
stated by the City Clerk that to date no bonds have been issued of the 
$191 srt ge es bonds approved by the voters in September. 
—vV. ss R 


BONDURANT, Polk County, lowa—BONDS DEFEATED—At the 
election held on Feb. 7—V. 140, p. 666—the voters rejected the proposal 
to issue $10,000 in water works bonds by a count of 89 ‘‘for’’ to 77 ‘‘against,’’ 
less than the required two-thirds majority. 


BOYCEVILLE, Dunn County, Wis.—BOND SALE—It is reported 
by the Village Clerk that the $7 ,000 refunding bonds approved by the voters 
on Sept. 18S—V. 139, p. 2235—have been purchased by local investors. 


BRITTON INDEPENDENT SCHOOL DISTRICT (P. O. Britton), 
Marhsall County, Kan.— WARRANTS CALLED—It is reported that 
all warrants up to and including Register No. 530 are being called for 
payment at the First National Bank in Britton. 


CABELL COUNTY (P. O. Huntington), W. Va.—BOND REFUND- 
ING—It is stated by the County Clerk that several bids were received on 
the refunding of $184,000 in road bonds but it was disclosed by the State 
Sinking Fund Commission that this county had a credit off$444 ,000 accumu- 
lated with the said Commission aad that it was intended by the Commission 
to take up the entire $184,000. therefore the refunding bids were rejected. 
It is also said that the Commission contemplates calling in $260,000 of a 
$600,000 bond issue some time after July 1. 


CALIFORNIA, State of (P. O. Sacramento)—BOND OFFERING— 
It has been officially decided to have the State Treasurer offer for sale on 
April 4 the entire issue of $24,000,000 relief bonds. It is said that the 
fg which will carry a 314% coupon, will mature serially in from 5 to 

years. 

‘*Wall Street bankers were advised yesterday that the State of California 
is making preparations rather far in advance for the sale of $24,000,000 
relief bonds, authorized by the voters of that State last November. A ten- 
tative date of April 4 has been set for the public sale of these obligations, 
as the gold clause decisions doubtless will be out of the way by that time. 
As a rule State bond sales are announced only a few weeks, or al most a 
month, before their consummation. 

‘‘The California relief bonds, it is understood, will be 314% obligations, 
maturing serially in one to 15 years. There have been no important sales 
of California bonds in months and keen competition for the new issue is con- 
sidered assured. The State also received authority last November to float 
$30,000,000 of veterans’ bonds, but these funds will be required oniy in 
modest amounts from year to year, and the relief issue is the only one now 
projected.”’ 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN— 
An issue of $1,000,000 revenue anticipation notes was awarded on Feb. 14 
to the First Boston Corp. at 0.39% discount basis. This is the lowest 
rate ever paid by the city for short-term borrowing, the previous low 
being 0.465%, received for a $500,000 loan dated Dec. 24 1934 and due 
May 27 1935. The current loan matured Nov. 4 1935 and was also bid 
for as follows: First National Bank of Boston, 0.415%; Faxon, Gade & 
Co., 0.43%; Merchants National Bank of Boston and the National Shawmut 
Bank, jointly, 0.47%, and Whiting, Weeks & Knowles, 0.49%. 


CAMDEN COUNTY (P. O. Camden), N. J.—BONDS RE-OFFERED— 
The $111,000 not to exceed 6% interest coupon or registered sewer bonds 
for which no bids were obtained on Dec. 28—V. 140, p. 168—are being 
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re-advertised for sale on March 13. Sealed bids should be addressed to 
Fred George, Clerk of the Board of County Commissioners. 


CAMPBELL, Mahoning County, Ohio—BOND SALE—The $90,000 
refunding bonds, including issues of $72,500 and $17,500, offered on Feb. 4— 
V. 140, & 501—were awarded to the Provident Savings Bank & Trust Co. 
and the Weil, Roth & Irving Co., both of Cincinnati, jointly. 


CARTER COUNTY (P. O. Elizabethton), Tenn.—BOND ISSUANCE 
AUTHORIZED—It is said that Governor McAllister signed a bill recently 
validating the issuance of $47,000 in refunding bonds 


CEDAR COUNTY (P. O. Tipton), lowa—BOND SALE—A $15,000 
issue of r funding bonds was offered for sale on Feb. 11 and was awarded 
to the Carleton D. Beh Co. of Des Moines as 2s, paying a premium of 
$75, equal to 100.50, according to the County Treasurer. 


CERRO GORDO COUNTY (P. O. Mason City), lowa—BOND SALE 
—A $44,500 issue of refunding bonds is reported to have been purchased 
by Jackley & Co. of Des Moines as 2s. It is said that the proceeds of this 
sale will be used to take up outstanding poor relief warrants. 


CHICKASAW COUNTY (P. O. New Hampton) Iowa—BOND 
OFFERING—It is said that bids will be received at 10 a. m. on Feb. 20, 
by A. M. Russell, County Auditor, for the purchase of a $25,000 issue of 
funding bonds. 


CHICAGO SCHOOL DISTRICT, Cook County, Ill.—$10,000,000 
BOND ISSUE LITIGATION—Rumors of an early decision by the State 
ouprome Court in the case involving the legal right of the District to issue 
$10,000,000 bonds for the purpose of refinancing a like amount of outstand- 
ing 1929 tax anticipation warrants has resulted in a considerable advance 
in the prices of the latter securities, according to the Chicago ‘‘Journal of 
Commerce”’ of Feb. 6, which discussed the litigation as follows: 

“The case now before the Supreme Court involves issuance of $10,000,000 
bonds to refund the major portion of the outstanding 1929 warrants. That 
body is to decide if the Board has authority to issue such refunding bonds. 
In some quarters a decision is looked for within the next few days, although 
pA possible the answer may not be handed down for a considerably longer 
time. 

“The amount of 1929 warrants now outstanding approximates $13,000,- 
000, consisting chiefly of education fund notes. Due to the downward 
revision in 1929 tax levy, it subsequently was found that the amount of war- 
rants issued for that year was in excess of the legal percentage permitted. 
Accumulated interest on the warrants now amounts to about 334 points. 

“If the Supreme Court holds valid the ordinance authorizing the Board 
to issue refunding bonds, the new issue could be issued directly in exchange 
for part of the outstanding warrants, the balance to bejpaid from future 
collections on delinquencies for that Sg The Board would have the 
option of selling the bonds in the market and using the proceeds to retire 
warrants.”’ 


CINCINNATI, Hamilton County, Ohio—PUBLIC WORKS PRO- 
GRAM TOTALS $16,580,000—City Manager C. A. Dykstra conferred with 
officials of the Public Works Administration in Washington recently on the 
possible extent of Federal participation in a Gioeren of public works in- 
volving an expenditure estimated at $16,580, . Virtually every type of 
improvement project is provided for in the program. 


CLAY COUNTY (P. O. Spencer), lowa—BOND SALE DETAILS— 
The $18,500 funding bonds that were purchased by Glaspell, Vieth & Dun- 
can of Davenport—V. 140, Pp: 1004—-were sold as 2 s, for a premium of $85, 
equal to 100.459, a basis of about 2.40%. Due from May 1 1938 to Nov. 


11940. The following bids were also received: 

Bidder— Int. Rate Premium 
Wr te Cw ctomssncccncunseccncnnseotesen 2% % $22.00 
SEES CEO cc Ren andheescss on Meet ckmoneeeemdan 3% 215.00 
CS TEER, OO FT Os « cee dcerocanns ances 34% 115.00 
Clay County National Bank, Spencer; Farmers Trust 

& Bee TA, BOE ou ic os caer ctcnnscuces 3% 225.00 


CLEVELAND, Cuyahoga County, Ohio—VOTE ON TAX LEVY 
INSTEAD OF DEFICIENCY ,—BOND ISSUE—The City Council on Feb. 9 
unanimously approved the surprise move of Mayor Harry L. Davis to 
abandon his proposal to submit a $5,300,000 deficiency bond issue for ap- 
proval of the voters, in place of a vote on a 4.4-mill tax levy. The Council 
repealed the bond issue legislation and then approved submission of the 
mill levy to the voters at an election set for Feb. 19. Louis C. West, Director 
of Finance, stated that the levy would raise $5,319,000 on a 100% collection. 
The Mayor's action was necessitated by his desire to conduct the election 
for the city on Feb. 19, the same day the county welfare levy is to be con- 
sidered by the voters. County Commissioners, however, refused to post- 
pone their election to a date on which both the proposals of the county and 
city could be considered jointly, for fear that the bond issue might be 
unpopular and imperil the success of the county welfare levy. In its account 
of the change in the Mayor's plan, the Cleveland ‘Plain Dealer’ of Feb. 10 
stated in part as follows: ‘‘The tax rate will be approximately the same this 
year as it was last year, $2.99, of both the city and county levies are ap- 
proved, Mr. West said. While a deficiency bond issue would not make as 
much difference in the tax rate in any single year, the cost of carrying the 
bond issue would be approximately $2,500,000 and the bond issue would 
not be paid off until 1950. Davis said he recognized that a tax levy was a 
sounder method of financing operating expenses than a deficiency bond 
issue but had thought it would be easier to pass a deficiency bond issue than 
a tax levy.” 


CODY, Park County, Wyo.—BOND ELECTION CONTEMPLATED— 
It is reported that an election will be called in the near future to vote on 
the issuance of $25,000 in power company purchase bonds. 


COLUMBIA, Marion County, Miss.—BOND SALE—A $9,000 issue 
of 4144 % semi-ann. refunding bonds is reported to have been purchased by 
local investor.. 


COLUMBUS, Platte County, Neb.—BOND SALE DETAILS—We are 
informed by the City Clerk that the $24,000 refunding bonds purchased by 
the Wachob-Bender Co. of Omaha as 24s (not 24s), plus a premium of 
$47, equal to 100.19, a basis of about 2.21%—V. 140, p. 830—are due 
serially from 1936 to 1940. He states that the sale has not been com- 
pleted as yet as all the original bonds have not been turned in for refunding. 


CONNEAUT, Ashtabula County, Ohio—%1,000,000 PUBLIC WORKS 
PROGRAM CONTEMPLATED—A public works program calling for the 
joint expenditure of about $1,000,000 by the city and_ ederal Government 
in the next two years was outlined to City Council on Feb. 4. This includes 
construction of a $400,000 municipal gas distribution system and installation 
of generating equipment for the production of electric power to operate the 
water plant and street lighting system. 


CONROE, Montgomery County, Tex.—BONDS VOTED—it 1s re- 
ported by the City Secretary that at the election held on Nov. 3—V. 139, 
p. 2548—the voters approved the issuance of the $100,000 in 5% street 
paving bonds by a wide margin. 


COOK COUNTY (P. O. Chicago), Ill.—1933 TAX WARRANTS 
REDEEMED—Robert M. Sweitzer, County Treasurer, called for pay- 
ment on Feb. 11 all outstanding 1933 corporate fund and highway tax 
warrants. Redeemable on presentation through any bank or to the office 
of the Treasurer in Chicago. The call involves $2,000,000 of the corporate 
and $360,000 highway certificates, it is said. 


COOK SCHOOL DISTRICT (P. O. Cook), Johnson County, Neb.— 
BONDS DEFEATED— It is reported by the District aera that the pro- 
posal to issue $12,500 in schoo] bonds—V. 140, p. 1005—failed to carry at 
the election held on Feb. 11 


CORINTH UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Cor- 
inth), Saratoga County, N. Y.—BOND SALE—The $225,000 coupon or 
registered school bonds offered on Feb. 13—-V. 140, 1005—-were awarded 
as 3.70s to the Manufacturers & Traders Trust Co. of Buffalo, at a price 
of 100.297, a basis of about 3.68%. Dated March 1 1935 and due serially 
on March 1 from 1936 to 1955 incl. Other bids were as follows: 





Bidder— Int. Rate. Rate Bid 
Ce eS fe a ee ee 4% 100.309 
Manufacturers National Bank of Troy__------------ 3.80% 100.36 , 
Hasee, Wee Oe 4 on cna on so ana ee wenanen wien 4% 100.64 
ee ee eee ree 4% 100.638 


The successful bidder is reoffering the bonds for public investment at 
prices to yield from 1.50% to 3.60%, according to maturity. In the opinion 
of counsel, they are valid and legally binding obligations of the district, 
payable from ad valorem taxes upon all taxable property therein, without 
limitation of rate or amount. The assessed valuation of property within the 





1172 


district aggregates $3,783,888. The above issue constitutes the total bonded 
indebtedness of the Union Free School District No. 7, but does not include 
the debt of any taxing district having power to levy taxes upon any and all 
of the property subject to the taxing power of the district. 


CORTLAND, Cortland County, N. Y.—CERTIFICATE ISSUE 
SOLD—George B. Gibbons & Co., Inc., of New York, were awarded on 
Feb. 14 an issue of $75,000 tax anticipation certificates of indebtedness 
at 2.40% interest. Dated Feb. 15 1935 and due July 15 1935. 
~ Certificates are payable at the National City Bank, New York, and have 
been approved as to legality by Clay, Dillon & Vandewater of New York. 


CROSBY CONSOLIDATED SCHOOL DISTRICT (P. O. Gloster 
Amite County, Miss.—BONDS DEFEATED—It is now reported by the 
Secretary of the School Board that at the general election in November— 
V. 139, p. 2548—the voters defeated the proposal to issue $12,000 in school 
construction bonds. 


CURRY COUNTY (P. O. Gold Beach), Ore.—PRICE PAID—The 
$10,000 54%% coupon semi-ann. refunding bonds purchased by Conrad, 
Bruce & Co. of Portland—V. 140, p. 1005—were sold at a price of 95.00, 
a basis of about 6.45%. Due $1, from Jan. 15 1937 to 1946, incl. 


DAVENPORT, Scott County, lowa—BOND SALE DETAILS—\: is 
stated by the City Clerk that the $39,236.68 5% semi-ann. special assess- 
ment street impr. bonds purchased by the McCarthy Improvement Co. 
of Davenport—V. 140, p. 7005—were sold at par. Dueinfrom 1 to 9 yrs. 


DAVIDSON COUNTY (P. O. Lexington) N. C.—BOND ISSUANCE 
PROPOSED—The Board of County Commissioners is said to have under 
consideration the proposed issuance of $300,000 in road refunding bonds. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND REFUNDING 
PLANNED—It is reported that the Board of Co oners has deter- 
mined to refund outstanding county and eeriel ar a bonds which 
are in default and also bonds which mature in 1935, for the payment of 
which no tax levies have been made. 


DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN—The 
Norfolk County Trust Co. was awarded on Feb. 13 a $75,000 revenue 
anticipation loan at 0.25% discount basis, plus a premium of $1. Due 
Nov. 19 1935. Other bidders were: Merchants National Bank, 0.25%; 
National Shawmut Bank, 0.26%; Second National Bank, van’ ai New 
England Trust Co., 0.27%; First National Bank of Boston, 0.30%; Whiting, 
4 est hee 0.30%; Faxon, Gade & Co., 0.32%, and We O. Gay 

iT o ‘O* 


EAST LANSDOWNE (P. O. Lansdowne), Delaware County, Pa.— 
BOND SALE—The $20,000 bonds, including $13,500 sewer construction 
and $6,500 funding, approved during the latter part of January by the 
Pennsylvania De ment of Municipal Affiars—V. 140, p. 668—have 
been sold as 4s to Bioren & Co. of Philadelphia, at a price of 100.039. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE—The 
$58,500 Concord Township commissariat bonds offered on Feb. 12 
—V. 140, p. 668—were awarded as 2%s to the Harris Trust & Sa 
Bank of Chicago, at a ce of 100.235, a basis of about 2.71%. Dated 
vans 15 1935 and due $6,500 on Nov. i5 from 1936 to 1944 incl. Other 

ers were: 





Hulscy” Stuart & Co., Chi Bo, R609 
6 bi ee oe o r 

Oity Becurities Corp., Indianapolis ...........-..---- 3%% 100.02 
Lewis Pickett & Co., Chicago..........-...-.------- 38YK% 100.08 
Indianapolis Bond & Share Corp., Indianapolis. ..__.-- 3% de 101.55 
John Nuveen & Co., Ms ng od ee a 3%% 100.61 
Albert McGann Securities ya 4% 100.65 
Seasongood & Mayer, Cincinnati__...........--.---- G%, 100.53 
Salem Bank & Trust Co., Goshen and Burr & Co., Chi- 

0 et eee eee 44%% 100.17 
Siepp-Princell & Co., Chicago_...........---------- 4%% 100.29 


EXETER, Pa.—BONDS AUTHORIZED—The Town Council on Jan. 15 


passed an ordinance to issue $50,000 54% o ting revenue bonds. 
ated March 1 1935. Denom. $1,000. Due $5,000 on arch 1 from 1936 
to 1945incl. Principal and interest (M. & 8S.) pagenio at the First Nationa] 
Bank of Exeter. his action followed r of an ordinance approved 
earlier in the month providing for an issue of $25,000 bonds.—V. 140, p. 169. 


FAIR LAWN SCHOOL DISTRICT, Bergen County, N. J.—BOND 
OFFERING—William J. Parker, District Clerk, will receive sealed bids 
jo sa 9 aw Feb. 21, for the purchase of $32,000 5% cou or registered 
school bonds. Dated Feb. 1 1935. Denom. $1,600. Due $3.200 on Feb. 1 
from 1936 to 1945, incl. Principal and interest (F. & A.) payable at the 
Fair Lawn Radburn Trust Co., Fair Lawn. A certified check for 2% of 
the bonds bid for, payable to the order of the Board of Education, must 
accompany each proposal. 


FAIRPORT, Ohio—BONDS SOLD TO PWA—The Village Council 
adopted a resolution on Feb. 5 to sell $120,000 water plant bonds to the 
Public Works Administration in connection with a loan and grant of 
$163,000 obtained for the project from the Federal agency. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN—The 
city sold $1,000,000 notes on Feb. 14 to the Fall River National Bank at 
0.87% discount pore, yous a premium of $1. Due $700,000 Nov. 6 1935 and 
$300,000 Feb. 20 1936. Other bidders were: W. 0. Gay & Go., 0.90%; 
Merchants National Bank of Boston, 0.92%; National Shawmut Bank of 
Boston, 0.988 ' Halsey, Stuart & Co., .954%; B. M. C. Durfee Trust Co., 

.92% on $700,000 due Nov. 6 and 1.125% on $300,000 due Feb. 20 1936: 
Faxon, Gade & Co., 0.93% on $700,000 due Nov. 6 and 1.23% on $300,000 
due Feb. 20 1936. 

City re assessed valuation for 1934 at $108,955,500, and net general 
debt of ; :982,000. Revenue notes of 1934 outstanding total $1,450,000. 
Of the 1934 tax levy of $4,534,212, there was $974,693 uncollected Feb. 4. 
On the same date $80,032 of the 1933 levy of $4,414,129 was uncollected. 


FAYETTE, Fulton County, Ohio—BONDS AUTHORIZED—An 
ordinance providing for sale of the $15,000 water works system construc- 
tion bonds authorized at the primary election in August 1934 was passed 
recently by the Village Council. Issue will be dated Sept. 1 1934, bear 
4% interest and mature $300 March 1 and Sept. 1 from 1936 to 1960, 
incl. Prio. and int. (M. & S.) payable at the Village Treasurer's office. 


FAYETTE COUNTY (P. O. Lexington), Ky.—BOND SALE—An 
issue of $120,000 344% first mortgage bonds of the Fayette High School 
Co. was purchased —— by the Bankers Bond Co. of Louisville. Denom. 
$1,000. Dated Feb. 1 1935. Due from March 15 1937 to 1944 incl. 
Prin. and int. (M. & 8. 15) payable at the First National Bank & Trust 
Co. in Lexington. Legal opinion by Woodward, Hamilton & Hobson of 
Louisville, and Keenon and Hugulet of Lexington. 

FAYETTEVILLE, Fayette County, Tenn.—BOND SALE DETAILS 
—The $42,000 funding bonds that were purchased by the Equitable Se- 
curities Corp. of Nashville as 4s at a price of 100.589 —V. 140. p. 1006— 
are more fully described as follows: Denom. $1, . Dated Jan. 15 1935. 
Due $3,000 from Jan. 1 1937 to 1950, giving a basis of about 4.42%. 


FLATHEAD COUNTY COUNTY HIGH SCHOOL DISTRICT e- oO. 
Kalispell), Mont.—BOND SALE—The $158,000 issue of school bonds 
offered for sale on Feb. 11—V. 140, p. 669—was awarded to the Wells- 
Dickey Co. of Minneapolis as 4s, ir ing a premium of $2,705, equal to 
101.71, according to the Secretary of the Board of Education. 


FRANKLIN, Warren County, Ohio—BONDS AUTHORIZED— 
The Village Council has passed an ordinance providing for the issuance of 
6,000 6% Clear Creek levee construction bonds. Dated March 1 1935. 
enom. $500. Due $500 on March 1 from 1937 to 1948, incl. Principal 
and interest (M. & 8.) payable at the Franklin National Bank, Franklin. 


FREDERICK, Brown County, S. Dak.—BONDS SOLD TO PWA—- 
It is stated 4 the Town Clerk that the $11,500 4% semi-ann. water works 
bonds offered for sale without success on Aug. 22—V. 139, p. 1581—were 
ay ony at par by the Public Works Administration. Dated June 15 1934. 

ue from June 15 1937 to 1954 incl. 


FREDERICA, Kent County, Del.—_BOND ISSUE AUTHORIZED— 
The bill providing for issuance of $15,000 water plant bonds—V. 40. Pp. 
ell 


i twee om 





1006—has been approved by both houses of the State Legislature. 


FULTON ANDjKNOX COUNTIES COMMUNITY HIGH SCHOO 
DISTRICT NO.¥218 (P. O. ndon Mills), Ill—ADDI TIONAL 
INFORMATION—R. R. Nichols, Secretary of the Board of Education, 
states that the $38,000 4% coupon school building bonds purchased by 
Bartlett, Knight & Co. of Chicago, at a price of 103.61—V. 140, p. 1006— 
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are dated Oct. 1 1934 and mature Oct. 1 as follows: $1,000 in 1935 and 


1936 and $2,000 from 1937 to 1954, incl. Denom. $1,000 
able A. & O. Net interest cost basis of about 3.60%. 


GAINESVILLE, Cooke County, Tex.—BOND REFUNDING CON- 
TEMPLATED—The City Council is reported to be considering the refund- 
ing of $104,000 in 5% school construction bonds. 


GOESSEL SCHOOL DISTRICT (P. O. Goessel), Marion County, 
Kan.—BONDS VOTED—It is said that the voters approved recently the 
issuance of $40,000 in school construction bonds. 


GONZALES COUNTY ROAD DISTRICT NO. 10 (P. O. Gonzales), 
Tex.—BOND SALE—The $10,000 issue of 544% semi-ann. right-of-way 
bonds offered for sale on Feb. 11—V. 140, p. 831—was awarded to Russ, 
Roe & Co. of San Antonio, paying a “premium of $485, equal to 104.85, 
a basis of about 4.94%. Due in 25 years. 


GREAT BARRINGTON, Berkshire County, Mass.—TEMPORARY 
LOAN—The Second National Bank of Boston was awarded on Feb. 11 a 
$25,000 issue of notes at 0.335% discount basis. Due Nov. 15 1935. 
Other bidders were: First of Boston Corp., 0.34%; Merchants National 
Bank of Boston, 0.36%; Faxon Gade & Co., 0.43% and New England 
Trust Co., 0.485%. ; 


GREELEY, Weld County, Colo.—BOND ELECTION—It is said that 
at the regular election in April the voters will pass on the proposed issuance 
of $60,000 in sewage disposal plant bonds. 


GREENBURGH SEWER DISTRICT (P. O. Tarrytown) Westchester 
County, N. Y.—BILL LEGALIZES BOND ISSUE—A bill legalizing the 
issuance and sale of $126,000 sewer bonds to the Public Works Administra- 
tion has beenjintroduced in the Assembly by Jane H. Todd of Tarrytown. 


GREENE COUNTY (P. O. Snow Hill), N. C.—BONDS SOLD—It is 
stated that the Local Government Commission has sold to the Public 
Works Administration a block of $76,000 court house building bonds as 
4s at par. (An issue of $100,000 in bonds for this purpose was approved 
by the Commission last August—V. 139, p. 1434.) 


GREENVILLE, Washington County, Miss.—BONDS DEFEATED— 
It is reported that the voters rejected recently a proposal to issue $1,500,000 
in bonds for a municipal light and power system. It is said that a ti 
with the Tennessee Valley Authority had been under consideration. 


HAMILTON, Essex County, Mass.—TEMPORARY LOAN—The Day 
Trust Co. was awarded on Feb. 13 a $50,000 revenue anticipation loan, 
due Dec. 2 1935, at 0.29% discount . Other bidders were: Naum- 
k Trust Co. 6.30%: First of Boston Corp., 0.32%; Merchants National 
Bank, Salem 9.32% plus $1; Second National Bank of Boston, 0.325%; 
New England Trust Co., 0.345% and Faxon, Gade & Co., 0.38%. 


HAMILTON COUNTY (P. O. Webster City), lowa—BOND OFFER- 
ING—Both sealed and o bids will be received at 10 a. m. on Feb. 21 
by J. K. Fear, Count easurer, for the purchase of an $83,000 issue of 
county public hospi refunding bonds. ated April 1 1935. Due on 
Nov. 1 as follows: ,000 in 1935 and 1936; $5,000, 1937 to 1941; $6,000, 
1942 to 1944; $7,000, 1945 to 1947; $8,000, 1948, and $3,000 in 1949. 
Alternate bids will be received on bonds optional after April 1 1941. Int. 
payable M. & N. Purchaser to furnish ali proceedings, printed bonds and 
attorney’s opinion. A deposit of $2,490 is required with bid. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—LOAN OFFERING 
—John J. Murphy, County Treasurer, will receive sealed bids until 12 m. 
on Feb. 27, for the purchase at discount basis of a $200,000 tax anticipation 
loan. Dated Feb. 28 1935 and due Nov. 7 1935. Denoms. $25,000, $10,000 
and $5,000. Notes will be authenticated as to genuineness and validity 
by the First National Bank of Boston, under advices of Ropes, Gray, 
Boyden & Perkins of Boston. 


HAMPTON, Elizabeth City County, Va.—BOND SALE—It is stated 
by the City Clerk that the $25,000 444% bridge bonds approved by the 
voters on June 12 1934—V. 138, p. 4496—have been purchased by the 
city. Denom. $1,000 and $2,000. Dated Sept. 1 1934. Due on Sept. 1 
as follows: $1,000 from 1935 to 1947, and $2,000, 1948 to 1953, all incl. 
Prin. and int. (M. & S.\ gaganee at the office of the City Treasurer. Legal 
approval by Thomson, Wood & Hoffman of New York City. 


HARBORCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Harbor- 
creek), Erie unty, Pa.—BOND OFFERING—Douglas M. Moorhead, 
. Il receive sealed bids until 6 Pp. m. on March 1 for the 
5, 4% school bonds. Dated Feb. 1 1935. Denom. $500. 
ue Feb. 1 as follows: $1,000, 1938 to 1941 incl.; $2,000 from 1942 to 1945 
incl. and $3,000 in 1946. ae and interest (F. & A.) payable at the 
National Bank of North East. his issue was a oved by the Pennsyl- 
vania Department of Internal Affairs on Feb. 1. e Township reports an 
assessed valuation for school purposes of $2,030,733, while school indebted- 
ness currently outstanding totals $30,000. In addition, there is a township 
debt or about $16,500, it is said. 


HAYS, Ellis County, Kan.—BOND SALE—A $64,000 issue of 4% 
semi-annual hy, = dis plant bonds is reported to have been purchased 
recently by the lumbian Securities Corp. of Topeka. (An allotment of 
$65,000 has been approved by the Public Works Administration.) 4 ..@4 


™ HAYWARD, Alameda*County, Calif.—BOND ELECTION—It is 
said that an election will be held on Feb. 18 to vote on the issuance of 
$57,000 in 4% semi-annual natatorium construction bonds. Denom. 
$1,000. Due as follows: $2,000, 1936 to 1938, and $3,000, 1939 to 1955. 
Prin. and int. payable at the office of the City urer. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Seaford), Nassau County, N. ¥.—BONDS DEFEATED—At an election 
held on Feb. 6 the proposal to issue $90,000 school construction bonds was 
defeated. The Public Works Administration had promised to furnish 


a loan and grant of $167,200 to finance the project. 


HODGENVILLE, Larue County, Ky.—BONDS NOT SOLD—The 
$39,000 issue of 4144 % coupon water system impt. bonds offered on Feb. 5 


Interest pay- 


—V. 140, p. 831—-was not sold as all the bids were rejected, according to 
the Cit lerk. Denominations $500, $1,000 and $2,000. Dated Jan. 1 
1935. ue in 30 years. Interest payable J. & J. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro) Imperial 
County, Calif.—PWA ALLOTMENT TO BE SOUGHT—It is reported 
that this district is planning to apply to the Public Works Administration 
for an allotment of $12,000,000, to be used for the building of five-hydro- 
electric power plants along the All-American Irrigation Canal. 


IRONDEQUOIT, Monroe County, N. ¥.—TAX STRIKE IN PROG- 
RESS—It is reported that the town is confronted with a taxpayers’ strike, 
sponsored by an organization of 300 citizens, which is demanding a more 
equitable levy of assessments, or else an entire overhauling of the town 

ncial structure. As a result the market for Irondequoit bonds has 
dropped some 10 points, and in addition has interrup financing jof a 
boulevard certificates of indebtedness, it is said. ‘4 


JEFFERSON COUNTY (P. O. Birmingham) Ala.— WARRANT 
SALE—The $1,082,500 in refunding road warrants are said to have been 
purchased on Feb. 8 by a syndicate composed of the Equitable Securities 
Corp. of Nashville; Watkins, Morrow & Co. of Birmingham; the Robinson- 
Humphrey Co. of Atlanta; Kalman & Co. of St. Paul; Walter, Woody & 
Heimerdinger of Cincinnati, and Milhous, Gaines & Mayes of Atlanta, as 
5s, paying a premium of $9,725, equal to 100.89. (The tentative report 
on the offering of these warrants was given in V. 140, p. 1007.) 


JEFFERSON COUNTY (P. O. Dandridge) Tenn.—BONDS VALI- 
DATED—Governor Hill McAllister is said to have signed bills recently 
validating the issuance of $6,000 school and $4,000 jail bonds. 


"* 1OWA—DETAILS ON PROPOSED ROAD REFUNDING PROGRAM 
FOR 1935—In connection with the previous report on the proposed primary 
road refunding program, to be undertaken by the counties in this State 
during the present year—V. 140, p. 1006—-we give herewith the text of a 
report received on Feb. 11 from the State Highway Commission: 
Gentlemen: # : 

sooaneers, Ravowee 5 a Sobuintion gvios Gales igmemation hy cogaties 
regarding the pro primary roa ‘unding bond program for " 

All outstanding primary road bond issues that are affected by this pro- 

refunding program are listed. Identification is by county, date of 


e, bond number, amount and interest rate. The amount of the issue is 
in all cases the amount now outstanding. In many cases a part of the original 
issue has been paid, and the amount now outstanding is therefore less than 
the amount of the original issue. 























sample co: 
to,se, 
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The last three columns at the right of the saleiowion give detailed informa- 
tion concerning the bonds which are to be refunded. 

A schedule showing the day and hour of ,the proposed sale in each county, 
together with a statement of terms and conditions governing the sale andra 
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of the uniform proposal form which all bidders will be required 


y 
will be forwarded to you later. 


IOWA STATE HIGHWAY COMMISSION, 




































































































































































































































































































































































































































































By C. COYKENDALL, Administration Engineer. 
PROPOSED 1935 REFUNDING PROGRAM 
Total 
Re- 
Date Rate To Be Paid To Be Refunded \fund- 
County of Bond of ing 
Issue | Numbers | Amt.*\Int.| Numbers , Ami.*| Numbers , Amt.*|Issue* 
5-1-28] 13-70 58] 414%4| 13-14 2} 15-70 56 
Adair .._{| 9-1-29] 271-385 115| 5 | 271-281 11| 282-385 104 
5-1-30} 386-685 300] 434] 386-415 30] 416-685 270 iis 
7-1-29| 1-450 450| 5 1-35 35| 36-450 415 
Adams _.{| 5-1-30|} 451-693 243] 4%) -..... -..| 451-693 243 is 
Appa- 10-1-29| 396-490 95| 5 | 396-404 9| 405-490 86 
noose ..4| 5-1-30| 491-690 200] 434| 491-510 20} 511-690 180 , 
66 
10-1-29| 1-250 250] 5 1-25 25} 26-250 225 
Audubonj| 5-1-30} 251-500 250) 444] 251-275 25| 276-500 225 lis 
Black 9-1-29]1501-1720| 220) 5 |1501-1522 22/1523-1720| 198 
Hawk. 4|10-1-29|1721-1820| 100] 5 |1721-1730) 10|1731-1820 90 
5-1-30}1821-1970| 150) 434/1821-1835 15|1836-1970) 135 
423 
9-1-29| 49-125 77| 5 49-53 5| 54-125 72 
Boone. ..;| 9-1-29| 178-250 73| 5 | 178-182 5| 183-250 68 
5-1-30| 331-450 120] 434] ---... ...| 331-450 120 ae 
10-1-27| 61-200 140) 444| 61-80 20| 81-200 120 
3-1-28] 221-300 80| 4%4| 221-230 10| 231-300 70 
Bremer..{| 6-1-28] 326-550 225] 44| 326-345 20| 346-550 205 
10-1-29} 856-900 if ay (genie ...| 856-900 45 
5-1-30} 901-1100} 200] 434) -____- ...| 901-1100} 200 fine 
2-1-28| 21-100 80| 4%] 21-30 10| 31-100 70 
§-1-28| 121-200 80| 4%4| 121-130 10| 131-200 70 
Buchanan{| 7-1-28| 216-300 85) 434| 216-220 5| 221-300 80 
| 8-1-29] 501-800 300} 5 | 501-510 10| 511-800 290 
9-1-29] 801-925 Toe 0 ucades ...| 801-925 125 ‘ 
35 
10-1-27] 26-35 10} 4%| ..--.. .--| 26-35 10 
3-1-28] 76-235 160} 4%| 76-95 20| 96-235 140 
Butler __4| 7-1-29| 676-975 300} 5 | 676-700 25| 701-975 275 
9-1-29| 976-1045 eh Oe _..| 976-1045 70 
5-1-30|1046-1200] 155) 444) _____- -.-|1046-1200) 155 ‘ 
50 
8-1-29} 1-200 200} 5 1-20 20| 21-200 180 
Carroll. 10-1-29| 201-340 140| 5 | 201-214 14| 215-340 126 tis 
Cass... 5-1-30} 1-200 200] 434] 1-20 20} 21-200 180 ne 
10-1-27| 31-125 95| 4%4| 31-40 10| 41-125 85 
Chicka- || 4-1-28) 146-225 80| 44! 146-155 10! 156-225 70 
saw...4| 8-1-28] 240-305 66| 434| 240-241 2) 242-305 64 , 
| 19 
Clarke .__| 7-5-29| 362-630 269| 5 | 362-386 25| 387-630 244) 
| 244 
5-1-28]} 21-200 180} 434} 21-40 20| 41-200 160) 
8-1-28] 231-500 270 re 231-260 30| 261-500 240) 
Clayton .4| 7-1-29] 701-900 200| 5 | 701-720 20| 721-900 180) 
10-1-29| 901-1135! 235) 5 | 901-910 10} 911-1135) 225) 
5-1-30/1136-1500| 365) 444) __--_- ...}1136-1500| 365 2 
,170 
5-1-27/1808-2300| 493) 444) _____- __.|1808-2300| 493 
Clinton__4| 7-5-29/2301-2600| 300) 5 /|2301-2330 30/2331-2600| 270 i 
6 
7-1-29| 1-300 300} 5 1-30 30} 31-300 270 
Crawford4|10-1-29| 301-775 475| 5 | 301-330 30| 331-775 445) ’ 
15 
Dallas ___| 5-1-30} 1-200 200) 444} ~—- 1-20 20} 21-200 180 - 
0 
5-1-28| 41-200 160| 414| 41-60 20} 61-200 140 
Davis._.3| 7-1-29] 401-600 I i nee _..| 401-600 200 ithe 
Decatur__| 8-1-28) 27-200 174| 4%4| 27-40 14) 41-200 160 
160 
{ 3-1-28| 46-200 155| 41%4| 46-60 15| 61-200 140 
Delaware/| 6-1-28) 221-400 180| 414| 221-240 20} 241-400 160 
5-1-30) 651-850 200) 44] 651-670 | 20| 671-850 180 
| 480 
5-1-27' 404-600 197! 434] 404-433 | 30| 434-600 | 167 
Des 10-1-27| 631-700 eo: Geomeees ...| 631-700 70 
Moines-4|12-1-27) 721-800 80| 44%) ....-- __.| 721-800 80 
5-1-30| 801-936 oe ae _..| 801-936 136 
453 
9-1-27| 561-700 140] 414] 561-580 20| 581-700 120! 
4-1-28] 741-900 160| 4%4| 741-760 20) 761-900 140 
8-1-28|1137-1350| 214] 414/1137-1150 14/1151-1350) 200 
Dubuque/{| 9-1-28/1365-1490} 126] 414|1365-1378 14|1379-1490} 112 
6-1-29]1491-1680} 190] 434} _--__- ..-|1491-1680} 190 
9-1-29|1681-2180| 500) 5 |1681-1702 22/1703-2180| 478 
| ————-! 1,240 
‘| 3-1-28| 41-200 160] 414} 41-60 20} 61-200 140) 
7-1-28| 434-680 247) 435| 434-456 23| 457-680 224' 
Fayette _{| 7-1-29| 881-1030} 150) 5 | 881-895 | 15| 896-1030! 135) 
9-1-29|1031-1105 75| 5 |1031-1037) 71038-1105, 68 
5-1-30|1106-1851, 746) 434|1106-1114) o/1116-1861 7 
-| 1,304 
{ 5-1-27| 840-023 | 84| 4%4| ------ ..-| 840-923 84) 
Floyd. .-/| 7-1-30| 924-928 | Br OG 5.2.2. ---| 924-928 5 
|} 89 
10-1-27| 113-150 38| 414] 113-120 i 121-150 30) 
Franklin /| 4-1-28| 191-350 160| 4%%| 191-210 20) 211-350 140! 
5-1-30| 676-975 300) 444| 676-705 30) 706-975 270) 
440 
7-5-29| 563-762 | 200| 5 | 563-582 ‘a 583-762 | 180 
Fremont 10-1-29| 763-952 190| 5 | 763-781 m 782-952 | 171 
——| 351 
Grundy __| 5-1-30} 1-200 200| 435} —-:1-20 | 20) 21-200 | 180) 
| ——/| 180 
9-1-29| 1-150 150] 5 1-15 | 15| 16-150 13 
Guthrie _/| 5-1-30) 151-300 150| 434| 151-165 15| 166-300 135 
| | 270 
9-1-29} 1-200} 2005 | 1-20 20) 21-200 180 
Hamilton: 5-1-20 201-400 | 200) 434| 201-220 | 20| 221-400 180 
360 
Hardin-._| 5-1-30, 1-200 200] 414} «1-20 20} 21-200 180 
| 180 
9-1-27| 81-200 120] 414} 81-100 20} 101-200 100 
Harrison j| 3-1-28) 261-500 240 434| 261-274 14| 275-500 226 
6-1-28| 521-700 TO 4041 cok ...| 521-700 180 
8-8-28| 721-870 Sot 454) cccnen ..-| 721-870 150 
656 
3-1-28) 50-200 ne 4%| 50-60 11| 61-200 140 
Henry --} 8-1-29] 701-900 “i 5 | 701-720 | 20| 721-900 180 
320 
9-1-28| 26-200 175| 41%4| 26-40 15| 41-200 160 
Howard_/| 9-1-29] 401-545 145| 5 | 401-414 14| 415-545 131 
291 
7-1-29| 136-335 200! 5 | 136-155 20! 156-335 180 
Iowa__--+| 9-1-29|) 336-485 150| 5 | 336-350 15| 351-485 135 
5-1-30| 486-725 240| 444) _.---- ---| 486-725 240 
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Total 
Date Rate To Be Paid To Be Refunded \fund- 
County of Bond Uf | be ao 
issue | Numbers | Amt.*|Ini.| Numbers | Amt.*| Numbers ; Amt.*|Issue* 
6-1-28 5 40] 4%! 6-10 5| 11-45 35 
1-28] 61-195 | 130] 43] 61-75 15| 76-195 | 120 
Jackson .{| 9-1-2y| 496-725 23u; 5 496-517 22| 518-720 208 
5-1-30| 726-1000] 270| 445| ___.__ ...| 726-1000] 275 
638 
5-1-27| 302-385 84) 444] 302-310 9} 311-385 75 
Jasper ..{| 8-1-27| 386-425 Gh Ol nsccce _-.| 386-420 40 
4-1-28) 446-525 SU) 454] 446-455 10) 406-525 70 
185 
7-1-27| 391-566 176] 4%| 391-416 26| 417-560 150 
Jefferson {| 91-27) 587-690 104] 4%] ...... _..| 087-690 104 
6-1-28] 711-776 Lae _-.| 741-776 66 
320 
3-1-28} 41-200 160) 434| 41-60 20| 61-200 140 
y-1-zs| 523-635 | 113] 432] ..._.- ._.| 523-vso 113 
J nes _..}] 5-1-2¥} 936-1170) 230) 5 | 936-46 11} 947-1170) = 224 
6-1-30)1171-1200 eee ~~. |1171-1200 30 
i 507 
'3-1-28|— 41-200 | 160] 4%| 41-60 20| 61-200 140 
$-1-28| 221-365 | 140] 445| 221-230 10| 231-360 | 135 
Keokuk .4| 8-1-2} 566-687 1zz| 5 | 566-677 12| 578-b3/ 110 
6-1-30| 688-987 | 300] 434| 688-695 R 6v6-vs7 | 292] 6 
- . -— 
2-1-28|" 276-355 80 4 29-285 10| 286-355 70 
Kossuth {| 5-1-28) 376-555 180) 444) 376-395 20} S¥6-b05 |_ 160 
8-1-29|1036-1135| 100] 5_ |1036-1045| —-19|1046-1135/— 90 -_ 
9-1-27| Tit125 85/414 |_ 21-50 10| 51-125 75 
5-1-28| 146-325 180] 434 "146-165 20| 166-3zo 160 
oe i| 9-1-28] 665-670 i sues _..| 665-670 6 
11-1-28| 681-795 | 115] 445] 681-690 i0| 6¥1-795 105 
9-1-z9| 996-1155} 160] 5. | 996-1011 16/1012-1155) 144) 
9-1-29} 1-300 | *~300/-5 1-20 20| 21-300 | 280 
Linn. ...{| 5-1-30) 301-900 600) 444/ -..-.. -..| 301-90 600 880 
3-1-28) 44-200 157) 4%| 4460 17| 61-200 140 
Lucas. ..4|10-1-29) 356-532 177 356-372 17| 373-532 160 300 
5-1-3 | 426-550 125) 4% 15| 441-550 110 
8-1-27| 636-850 | 215] 445| 636-650 15| 651-850 | 200 
Mahaska {| 6-1-24| 851-1000] 150] 4%| 851-865 15| 866-1000] 135 
9-1-29]1001-1200| 200] 5 |1001-1015| —45/1016-1z00| 185 
5-1-30/1201-1425| 225] 434] ....-..| ___|azui-1420] 295 ses 
91-29 1-200| 200] & 1-20 20; 21-200 | 180 
sanction.) 11-1-2] 201-330 136] 5 | 201-213 13| 214-330 | 117 
5-1-3] 331-530 | 200] 4% | 331-350_ 20| 351-530 | 180) 4. 
| 5-1-28] 18-150 | 133] 4%| Tstsom| 13] 31-Tc0;| 120 
Mills....{] 5-1-30] 401-567 | 167] 43s| 401-416, 16| 417-067°] 151 on 
{| 81-23] 215-300 Be] 43s|"ofs-338°] 29] 237-308 | 64 
Monona.j| 3-1-26] 381-500 120] 4%4| ©... _..| 381-500 120 
9-1-28] 789-920 132] 435) --7"~° ~~ 7] 789-920 132le 316 
| bb 
Monroe ..| 3-1-28| 75-200| 186] 4%4| 4s‘60" 16} 61-200.) 140\"™ 
. » moh m& é ~ 140 
Mont- 5-1-28] 21-200 180] 4%4| 2i-40 20| 41-200 160 
gomery-4| 5-1-30| 601-750 | 150] 43] 601-618 | —15| 616-750 | 135 a 
! iz ~ - t 
Museatine| 5-1-30] 651-850 | * 200] 435/~"=“"_S.]  ___| 651-b50,| 200 
he he & =. 200 
2-1-28| 951-1090} 140) 4 | _.-.” ...| 951-1090] 140) 
5-1-28|1141-1290] 150] 4%4| _____- ~~ 11141-1290] 150 
O’Brien _/} 8-1-28]1295-1455} 161] 4%| ~~~~77 ~~ [1295-1455] 161 
10-1-28|1461-1500} 40] 4%| ~____- ---]1461-1500]_40|_ 
+ i> hm ’ we 
4-1-28] 47-200 154] 4%4| 47-60 14] 61-200 140 
6-1-28| 221-400 180| 44] 221-240 20| 241-400 160 
Page....4| 8-1-29| 666-900 | 235] 5 | 666-685 20] 686-900 | 215 
10-1-29] 901-950 ee. © a ._.| 901-950 50 
5-1-30| 951-1150] 200] 4%] _....- ~~ "| 951-1150] 200 
-* ‘ 765 
2-1-28|3183-3495] 3131/4 | __.__- ...|3183-3495} 313 
Polk. - -.4]11-1-29|3663-3687 ¥en ~ __13663-3687| 25 
5-1-29|3513-3527 SH OIG ceases ~~ 13513-8527 _ 
(]10-1-27| 85-250 166| 444] 85-100 1e] 101-250 | 150; 
Pottawat-|}i2-1-27| 291-450 160] 44] 291-310 20| 311-450 140 
tamie . .4] 8-1-29| 821-1095] 275] 5 | 821-847 27| 848-1095| 248 
10-1-29]1096-1245] 150] 5 41096-1110) 3F11111-1245| 135 
5-1-80}1246-1445] 200) 434]1246-1265] —20/1266-1445] 180]. 
h r ; 
9-1-29| 1-250] 2650) & 1-25 25) 26-250| 225] 
Shelby -.4| 5-1-30| 251-450 | 200) 434| 251-270 20| 271-450 180} Jo 
r 
6-1-29} 1-300 300] 4%| 1-30 20| 31-300] 270) ™ 
Story ...4| 9-1-29| 301-850 | 550 301-325 25| 326-850 | 325] _ 
5-1-30| 851-1050}  200| 434} _...-- ---| 851-1050} 200) 10 
Tama-_---| 5-1-30| 505-704 | 200 434| 505-509 5| 510-704 195 oa 
Taylor .--| 5-1-30/ 1-200| 200) 4%| 1-20 20| 21-200 180 hi 
8-1-29} 1-200] 200] 5 1-20 20| 21-200 180| 
Union.--4|10-1-29| 201-365 165| 5 | 201-216 1@| 217-365 149 
5-1-30| 366-565 200| 414| 366-385 20| 386-565 180 a 
Van 5-1-28} 26-200 175| 4%| 26-40 15| 41-200 — 
Buren. -4| 5-1-30| 501-700 | 200 414] 501-520 20| 521-700 180] 445 
5-1-27| 337-450 114! 414| 337-353 17| 354-450 97| 
Wapello./| 3-1-28| 31-150 120| 41%4| 31-45 15| 46-150 105 
7-5-29| 828-1000} 173|5 | _..--- _..| 828-1000} 173 
~ 375 
9-1-28| 339-445 107| 414| 339-340 9) 341-445 105 
Warren .4| 9-1-29| 646-765 120| 5 | 646-657 12| 658-765 108 
5-1-28| 21-200 180| 41%{| 21-404 20| 41-200 160 
373 
10-1-27| 37-100 64| 414| 37-407 4 a1 60 
Washing-|| 5-1-28| 111-200 90| 41%4| 111-120 10| 121-200 80 
ton .../| 6-1-28| 216-350 135| 414] 216-230 15| 231-350 | 120 
8-1-29| 631-870 | 240] 5 631-639, 9| 640-870 | 231 
491 
7-1-29| 201-500 | 300! 5 | 201-230 30| 231-500 | 270 
Wayne-.4|10-1-29| 501-725 | 225 5 | 501-522 99| 523-725 | 203 
> pe 473 
8-1-29/ 1-200] 200] 5 1-20 on 41 B00 180 
Webster -4/10-1-29| 201-325 125| 5 | 201-212 12| 213-325 113 
5-1-30| 326-525 | 200) 414| 326-345 20| 346-525 180 
10-1-27| 46-150 105| 41%4| 46-60 15 61-150 oe 
Winne- || 5-1-28| 161-230 70| 414| 161-170 10| 171-230 60 
shiek. ./|10-1-28| 455-580 126| 414| 455-460 | 461-580 120 
9-1-29| 781-1105] 325] 5 | 781-812 32] 813-1105] 293 
5-1-80]1106-1405] 00] 414/1106-1110 5\1111-1405| 295 
Wood- { 5-1-28/2521-2700| 180] 41/|2521-2540| — 2n/2541-2700) 1601 @ 
bury. .4| 8-1-28|2716-2885| 170] 41<|2716-2730 15|2731-2885| 155) “= 
315 
4-1-28| 28-100 73| 414| 28-30 3| 31-100 
Worth ../] 9-1-29| 501-570 70| 5 | 501-507 7| 508-570 a3 
133 
Totals__ 33,782 2,476 
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JEFFERSON COUNTY (P. O. Oskaloosa) Kan.—BOND SALE— 
The $25,000 issue of 2% % semi-ann. Wellman Road bonds offered for sale 
on Feb. 11—V. 140, p. 1007—was awarded to the Columbian Securities 
Corp. of Topeka, paying a premium of $318.75, equal to 101.27, a basis of 
about 2.50%. Dated Feb. 1 1935. Due $2,500 from Feb. 1 1936 to 1945 incl. 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING—Arthur 
Potterton, Director of the Department of Revenue and Finance, will 
receive sealed bids until 11 a. m. on Feb. 20 for the purchase of $64,000 
4%% coupon or registered school bonds. Dated Feb. 15 1935. Denom. 
$1,000. Due Feb. 15 as follows: $4,000 from 1936 to 1938 incl.; $3,000 
1939 to 1942 incl.; $4,000 in 1943 and $3,000 from 1944 to 1955 incl. Prin- 
cipal and interest (F. & A. 15) payable in lawful money of the United States 
at the City Treasurer's office. The bonds will be prepared under the super- 
vision of the Trust Co. of New Jersey, which will certify as to the genuine- 
n ss of the signatures of the officials and the seal impressed on the bonds. A 
certified check for 2% of the bonds bid for, payable to the order of the 
city. must accompany each proposal. Approving opinion of Reed, Hoyt 
& Washburn of New York will be furnished the successful bidder. 


KANAB, Kane County, Utah—BOND ELECTION—It is reported by 
the President of the Board of Trustees that an election was set for Feb. 16 to 
ass on the $40,000 water works improvement bonds that were scheduled 


once vote on Oct. 11, the election on which was postponed.—V. 139, p. 


KEATING TOWNSHIP SCHOOL DISTRICT (P. O. East Smeth- 

ast), McKean County, Pa.—BOND OFFERING—Joseph P. Willison, 

licitor, will receive sealed bids until 3 p. m. on March 4 for the purchase 
of $28,000 4% coupon or registered school bonds. Dated July 1 1935. 
Denom. $500. Due July 1 as follows: $1,000 in 1936 and $1,500 from 1937 
to 1954 incl. All bonds may be called July 1 1940. Principal and interest 
(J. & J.) payable at the Grange Bank, Smethport. These bonds were 
authorized at the general election last November and have been approved 
by the Pennsylvania Department of Internal Affairs—V. 140, p. 170. A 
certified check for 3% must accompany each proposal. 


KENESAW, Adams County, Neb.—BOND SALE DETAILS—The 
$8,000 water bonds that were purchased by the Wachob-Bender Co. of 
Omaha—V. 140, p. 170—are said to have been sold as 4s, at par, and to 
mature in 20 years. 


KIMBALL, Starns County, Minn.—BOND SALE—The $20,000 issue 
of 4% semi-ann. water works system construction bonds offered for sale 
on Feb. 8—V. 140. p. 832—was ‘a oy by the Public Works Administra- 
scion at par. Da Oct. 11934. Due from Oct. 1 1937 to 1958 incl. 


KING COUNTY SCHOOL DISTRICT NO. 111 (P. O. Seattle), 
Wash.—BOND OFFERING—Sealed bids will te received until 11 a.m.. 
on Feb. 23, by Ralph S. Stacy, County Treasurer, for the purchase of a 
$7,000 issue of school bonds. Interest rate is not to exceed 4%, payable 
semi-annually. Due serially in from 2 to 22 years after date of issue, with 
the option of redemption at any time after five years from the date of issue. 
Principal and interest payable at the office of the County Treasurer. A 
certified check for 5%, payable to the County Treasurer, is required. 


KNOXVILLE, Knox County, Tenn.—BOND ISSUANCE NOT CON- 
TEMPLATED—In connection with the report that the city was offering 
for sale on Feb. 12 an issue of $50,000 refunding bonds—V. 140, p. 832— 
we are informed by H. Wood, Director of Finance, that the city is not 
proposing to issue any bonds at this time. He reports that on the other 

and the city has advertised a call for tenders of refunding bonds maturing 


in 1958, for which the Sinking Fund Board has sufficient funds on hand for 
retirement. 


LADD, Bureau County, IIl.—PROPOSED BOND ISSUE—It is re- 


ported that the village plans to issue $34,000 drainage and sewage disposal 
plant bonds. 


LA FOLLETTE, Campbell County, Tenn.—BONDS VALIDATED— 
A bill is said to have been signed recently by the Governor validating the 
issuance of $25,000 in bonds. 


LAURAMIE SCHOOL TOWNSHIP (P. O. Lafayette) Tippecane 
County, Ind.—BOND SALE—The $15,000 5% coupon school building 
bonds offered on Feb. 8—V. 140, p. 670—were awarded to the Lafayette 
National Bank of Lafayette, at par plus a premium of $1,000, equal to 
1 a basis of about 3.20%. Dated Feb. 8 1935. Due $500 July 1 


66, 
1935 and $500 Jan. 1 and July 1 from 1936 to 1942, incl. Other bids were 
as follows: 





Bidder— Premium 
ed Securities te” tnni ner eeainieeedan dan dewnmueeti $721.01 
Miller-Givan Co., Indianapolis_..............-...---.-----. 627. 
a piboeandwacianan ee Wada 10. 
I en cow ci daiwbuwalomicmen 601.50 
a). a tele umecdaubwaounee 313.00 
a web awed dud Wawa ckseam 111.00 


LAUREL, Sussex County, Del.—BONDS AUTHORIZED—The State 
Legislature has approved a bill empowering the city to issue $27,000 bonds. 


LEE COUNTY (P. O. Fort Madison), lowa—BONDS OFFERED— 
It is reported that bids were received until Feb. 15, by the County4Trea- 
surer, for the purchase of a $30,000 issue of funding bonas. 


»” LEOMINSTER, Worcester County, Mass.—LOAN OFFERING— 
Charles D. Harnden, poe Treasurer, will receive sealed bids until 11 a. m. 
on Feb. 19, for the purchase at discount basis of a $500,000 revenue anti- 
cipation note issue. Dated Feb. 19 1935 and due as follows: 

ov. 1, $100,000 Nov. 20 and $100,000 Dec. 2, all in 1935. Denoms. 
$25,000, $10,000 and $5,000. Payable at the First National Bank of Boston 
or at the First of Boston International Corp., New York City. 

Tar Data 

1934 levy, $753,985; uncollected Jan. 19 1935, $211,913 
1933 levy 765.741; uncollected Jan. 19 1935, 2,908 

No uncollected taxes of prior years. 


LINCOLN COUNTY (P. O. Brookhaven), Miss.—LEGALITY AP- 
PROVED—A $30,000 issue of 514% refunaing bonds is reported to have 
been approved by Benjamin H. Charles of St. Louis. Dated Jan. 1 1935. 


LOS ANGELES COUNTY SANITATION DISTRICT NO. 5 (P. O. 
Los Angeles), Calif.—BONDS OFFERED—Sealed bids were received 
until 2 p.m. on Feb. 13, by A. 8. Soule, District Secretary, for the purchase 
of a $464,000 issue of trunk line sewer bonds. Interest rate not to exceed 
5%%, payable M. & N. Denom. $1,000. Dated May 1 1925. Due on 
a 1 as follows: $16,000 from 1938 to 1949 and $17,000, 1950 to 1965, 
all incl The approving opinion of O'Melveny, Tuller & Myers, of Los 
Angeles, will be furnished. Prin. and int. payable at the office of the 
County Treasurer, or at the National City Bank in New York, at the 
option of the holder. 


LOS ANGELES, Los Angeles County, Calif.—IMPROVEMENT 
PROGRAM APPROVED—The City Council is said to have approved a 
public improvement program which includes the building of bridges, grade 
separation projects and tunnels. It is estimated that the total cost of these 
improvements would run about $20,000,000. The council is reported to 


ave ordered the improvements submitted to the Public Works Administra- 
tion for an allotment of funds. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN—A 
$500,000 revenue anticipation loan was awarded on Feb. 8 to the First of 
Boston Corp. at 0.60% discount basis. Due Nov. 6 1935. Other bidders 
were: W. O. Gay & Co., 0.83%; First National Bank of Boston and Bank 
of the Manhattan Co., jointly, 0.96%, and Faxon, Gade & Co., 1.03%. 


LYNN, Essex County, Mass.—TEMPORARY LOAN—The First of 
Boston Corp. was awarded on Feb. 8 a $400,000 tax note issue at 0.33% 
discount basis plus a premium of $3. Due Nov. 6 1935. Other bidders 
were: Day Trust Co., 0.432%; Security Trust Co., Lynn, 0.63%; Mer- 
chants National Bank, 0.64%: National Shawmut Bank, 0.65%: First 
National Bank of Boston, 0.66%; Whiting, Weeks & Knowles, 0.66%; 


Newton, Abbie & Co., 0.67%; Faxon, Gad ved : F 
e Oe brie % xo ade & Co., 0.69%; and W. O. Gay 


LYONS, Rice County, Kan.—BONDS APPROVED—The city is 
reported to have approved the issuance of $75,000 in gas plant construction 


$300,000 


MADISON COUNTY (P. O. Anderson), Ind.—LOAN OFFERING— 
Sealed bids addressed to the County Auditor will be received until of m. 
on March 1 for the purchase of $100,000 temporary loan notes. 


Financial Chronicle 


Feb. 16 1935 


Bids for the above issue should be addressed to Albert A. Hupp, County 


Auditor. Issue is dated March 1 1935, bears 344% interest and matures 
June 1 1935. Denom. $5,000. Principal and interest payable at the County 
Treasurer's office. A certified check for 3% of the notes bid for, payable 
to the order of County Commissioners, must accompany each proposal. 
No conditional bid will be accepted and the opinion as to the validity of the 
issue is to be furnished by the successful bidder. 


MAINE (State of)—APPROVAL OF $30,000,000 PWA ALLOTMENT 
RECOMMENDED—Washington advices of Feb. 14 stated that a special 
Public Works Administration commission has recommended to President 
Roosevelt approval of the State’s request for $30,000,000 PWA funds for 
construction of the Passamaquoddy power project.—V. 140, p. 832. 


MALDEN, Middlesex County, Mass.—ADDITIONAL INFORMA- 
TION—The $75,000 24%% bonds awarded on Feb. 7 to Tyler, Buttrick & 
Co. of Boston, at a price of 100.337, a basis of about 2.17%—V. 140, D. 
1007—are dated Jan. 1 1935. Principal and interest (J. & J.) payable at 
the National Shawmut Bank, Boston. Legality to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. 


MANCHESTER, Hillsboro County, N. H.—TEMPORARY LOAN— 
F. D. McLaughlin, City Treasurer, made award on Feb. 14 of a $1,000,000 
revenue anticipation loan to the Merchants National Bank of Manchester, 
at 0.35% discount basis, plus a premium of $1.30. Due $500,000 respectively 
July 17 and Dec. 18 1935. This is the lowest interest bid the city has ever 
received on short-term money, the previous low record being 0.82% for 
$500,000 dated Oct. 3 1934 and due April 10 1935. 


MARION COUNTY (P. O. Indianapolis) Ind.—BOND SALE—The 
$66,100 refunding bonds offered on Feb. 12—V. 140, p. 670—were awarded 
as 1.95s to the Harris Trust & Savings Bank of Chicago at_par plus a pre- 
mium of $7, equal to 100.01, a basis of about 1.946%. Dated March 1 


Fag og due June 1 as follows: $13,000 from 1936 to 1939, incl., and $14,100 
n ; 


MARYLAND (State of)—BORROWS $1,000,000—William S. Gordy 
Jr., State Comptroller, completed negotiations on Feb. 11 for a loan of 
$1,000,000 from local banks in anticipation of tax collections. This was the 
first borrowing of that nature ever arranged by the State. The loan bears 
1% for the first four months, and 14% if renewed for a similar period. 
The next step in the State’s program of meeting its current fiscal diffi- 
culties will be authorization of a $4,000,000 bond issue, of which $1,000,000 
would be used to repay the loan just obtained; $2,229,000 to offset the 
anticipated deficit and $1,500,000 to provide a working capital surplus for 
the period to Oct. 1 1935. Legislators and State officials have been con- 
sidering the possibility of bg the proceeds of a $1 a barrel tax on beer 
to service the deficit bond issue. The cost of a $4,000,000 issue would be 
aperomsmaney $600,000 annually for the 15-year life of the obligations. In 
the present budget 1 cent of the State rate of 22 cents is estimated to pro- 
duce $245,000 and, if the beer tax is not utilized or some other new revenue 
is not dedicated to service the bonds, it will mean that the State rate must 
be increased again to 1933 level, 25 cents. 


MAYES COUNTY SCHOOL DISTRICT NO. 32 (P. O. Mazie), 
Okla.—BONDS OFFERED—It is reported that sealed bids were received 
until 10 a.m. on Feb. 16, by Ray Winters, District Clerk, for the purchase 
of a $5,600 issue of school repair bonds. Denomination $500, one for $600. 
Due on Jan. 1 as follows: $500, 1938 to 1947, and $600 on Jan. 1 1948. 
Interest rate named by the bidders. 


MEDICINE BOW, Carbon County, Wyo.—BONDS SOLD TO PWA— 
36,000 issue of 4% water bonds is stated to have been purchased at par 
by the Public Works Administration. Due from 1935 to 1964. 


MEMPHIS, Scotland County, Mo.—BOND SALE—A $12,000 issue of 
4% semi-ann. water bonds is stated to have been i at par by the 
Bank of Memphis, and the Scotland County National Bank, both of 
Memphis, jointly. 


MERIDIAN, Lauderdale County, Miss.—BOND SALE DETAILS— 
The $155,000 refunding bonds that were purchased jointly by George T. 
Cater, Inc., of Meridian, and Leland, Speed & Co. of Jackson, at a price of 
100.35—V. 140, p. 833—are more fully described as follows: 
$105,000 544% refunding bonds. Due $15,000 from Jan. 1 1937 to 1943. 

50,000 544% refunding bonds. Due on Jan. 1 as follows: $15,000 in 

1944 and 1945, and $20,000 in 1946. . 

Dated Jan. 11935. Interest payable J. & J. Basis of about 5.31%. 

METHUEN, Essex County, Mass.—TEMPORARY LOAN—The 
National Shawmut Bank of Boston, bidding a rate of 0.62 %, was awarded 
on Feb. 14 a $65,000 revenue anticipation loan, due Nov. 5 1935. Other 
bidders were: Merchants National Bank, 0.64%; Faxon, Gade & Co., 


0.645%; W. O. Gay & Co., 0.66%; First National Bank, 0.67%, and 
Second National Bank, 0.67%. 


MIDDLETOWN, Middlesex County, Conn.—TEMPORARY LOAN— 
Putnam & Co. of Hartford were awarded on Feb. 8 a $200,000 revenue 
anticipation loan at 0.49% discount basis Due png. 15 1935. Other 
bidders were: Lincoln R. Young & Co., 0.54%: R. L. Day & Co., 0.54%; 
Bodell & Co., 0.56% ; R. F. Griggs & Co., 0.55% plus $2; G. 
& Co., 0.60%; and First National Bank of Boston, 0.90%. 

PROPOSED BOND ISSUE—The city is planning to sell $300,000 2% % 
relief bonds, part of the proceeds to be used in the payment of notes due 
Aug. 15, according to report. 


MINNEAPOLIS, Hennepin County, Minn.—CERTIFICATE OFFER- 
ING—lIt is said that both sealed and auction bids will be received at 11 
a.m. on Feb. 27, by Geo. M. Link, Secretary of the Board of Estimate and 
Taxation, for the purchase of a $15,000 issue of certificates of indebtedness. 
Interest rate is not to exceed 6%. Dated March 6 1935. Due on Jan. 6 
1936. The proceeds of this sale will be used by the City Council to meet 
a deficit on the police subdivision of the current expense fund. These 
obligations are offered subject to the approving opinion of the attorney 
for the purchaser, the cost of such opinion to be paid for by the purchaser. 
A certified check for 2% of the amount of bonds bid for, payable to C. A. 
Bloomquist, City Treasurer, is required. 


MINNESOTA, State of (P. O. St. Paul) CERTIFICATE OFFERING 
—Sealed bids will be received until 10 a. m. on Feb. 21, by Theodore H. 
Arens, Conservator of Rural Credit, for the purchase of an $840,000 issue of 
certificates of indebtedness. Denomination $1,000 each, unless larger 
denominations are specified in the successful bid. Due on March 1 1936. 
Dated March 1 1935. These certificates will be issued by authority granted 
to the Conservator under Section 10, Chapter 429, Session Laws, 1933. An 
opinion regarding the legality of this issue by the Attorney-General of the 
State will be furnished to the successful bidder, free of charge. Certificates 
will be sold at face value at the lowest interest rate obtainable. A certified 
check for $8,400, payable to the State Treasurer, must accompany the bid. 


MINNESOTA, State of (P. O. St. Paul)—CERTIFICATE SALE— 
The $725,000 issue of certificates of indebtedness offered for sale on Feb. 
8—V. 140, p. 833—was purchased jointly by Halsey, Stuart & Co. of New 
York, and the Justus F. Lowe Co. of Minneapolis, at a price of .625%, 
plus a premium of $50. Dated Feb. 11 1935. Due on Feb. 11 1936. 


MITCHELL, Scotts Bluff County, Neb.—BOND SALE DETAILS— 
The $13,000 refunding bonds that were purchased by the Kirkpatrick- 
Pettis-Loomis Co. of Omaha—V. 140, p. 1008—are stated to have been 
sold as 5s, at par, and to be due in 10 years. This issue refunds various 
paving district bonds. 


MONROE COUNTY (P. O. Monroe), Mich.—$2,584,900 BOND 
REFUNDING PROGRAM COMPLETED—C. A. Fitzgerald, agent for the 
Board of County Road Commissioners, recently reported that the plan 
announced in April 1934 for the refunding of $2,584,900 outstanding high- 
way improvement bonds has been consummated. He stated that 99% of 
the bonds have been exchanged for the new refunding obligations. The 
plan in detail was given in the ‘‘Chronicle’’ of April 7 1934 on page 2455. 
Successful conclusion of the refinancing has been marked, it is said, by an 
advance in prices of the bonds from the low 60's to par. The new bonds 
consist of 43 separate and distinct issues, one for each road assessment 
district. The refunding, in effect, constitutes an extension of maturity 
dates on the original bonds of from 4 to 10 years. 

TO REDEEM BONDS—The Board of County Road Commissioners, of 
which F. E. Gillespie is Clerk, will receive bids until 11 a. m. (eastern 
standard time) on Feb. 25, for purchase, at the lowest prices obtainable, of 
various outstanding road assessment district refunding bonds, including 
$217,300 dated May 1 1933, maturing variously from 1937 to 1941, incl., 
and $83,490, dated May 15 1932 and maturing May 1 from 1935 to 1939, 
incl. No tenders at prices above par and interest will be considered. 


L. Austin 
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MONROE COUNTY (P. O. Rochester) N. Y¥.—PROVISIONS FOR 
ISSUANCE OF BONDS AMENDED—A bill iatroduced recently in the 
State Assembly provides that acts or resolutions of the Board of Supervisors 
during 1935 to issue unemployment relief and certain other bonds shall 
require only a majority vote of the Board for approval, instead of the two- 
thirds affirmative action now necessary. 


MONTANA, State of (P. O. Helena)—BOND ISSUANCE NOT 
CONTEMPLATED—In connection with the report that the Legislature 
had under consideration the issuance of $4,500,000 in bonds to pay a cash 
bonus to World War veterans,—V. 140, p. 833—it is reported by the 
State Treasurer that he has no confirmation of such action. 


MONTROSE, Genesee County, Mich.—BOND*ELECTION—At the 
election to be held March 11 the voters will be asked to authorize the 
issuance of $37,500 water works system construction bonds, inclu 
$12,500 general obligation and $12,500 mortgage liens. 


MORRISTOWN, Morris County, N. J.—BOND SALE—The two 
issues of coupon or registered bonds offered on Feb. 8—V. 140, p. 1008— 
were awarded as 4s to M. M. Freeman & Co. of Philadelphia, as follows: 
$87,000 improvement funding bonds ($88,000 offered) sold at par plus a 
remium of $1,422.22, equal to 101.634, a basis of about 3.87%. 
ue Feb. 1 as follows: $3,000 from 1940 to 1968 incl. 
73,000 water funding bonds ($74,000 offered) sold at par plus a premium 
of $1,177.77, equal to 101.613, a basis of about 3.89%. Due 
Feb. 1 as follows: $2,000, 1940 to 1968 incl.; $4,000, 1969; $5,000 
1970 and 1971 and $1,000 in 1972. 
Each issue is dated Feb. 1 1935. The bankers are re-offering the $160,000 
bonds for public investment at a price of 103 and accrued interest. 


MOUNT MORRIS, Ogle County, IIl.—BONDS VOTED—At a recent 
election the voters authorized the issuance of $23,000 sewerage system and 
sewage disposal plant extension bonds. A loan and grant of $30,000 has 
been promised by the Public Works Administration. 


MOUNT PLEASANT, Isabella County, Mich.—PROPOSED MUNICI- 
PAL UTILITY PLANT—The city recenti ere a program of proposed 
work projects estimated to cost $780,000. This includes $500,000 for a 
projected municipal light and cape plant. The proposal for the utility 
is expected to be submitted to the vote of the electorate in April. 


MURRAY (P. O. Salt Lake City), Salt Lake County, Utah—BONDS 
AUTHORIZED—It is stated by the City Recorder that the $25,000 4% 
electric system revenue bonds gg by the voters on Oct. 23—V. 139, 
'f 2867—were authorized recently by the City Council. Denominations 

500 and $1, - Dated Oct. 11934. Due on Oct. 1 as follows: $1,500, 
1935 to 1949, and $2,500 in 1950. 


MUSKEGON, Muskegon County, Mich.—BONDS READY FOR 
EXCHANGE—Tthe city is now ready to effect exchange of $176,000 re- 
funding bonds for general obligation bonds maturing this year. Exchange 
will be made through the Hackley Union National Bank of Muskegon. 


ie oe has been approved by the Public Debt Commission—V. 139, 


NASHWAUK, Itasca County, Minn.—BOND OFFERING—Sealed 
bids will be received until 5 p.m. (to be opened at 8 p.m.) on Feb. 18, by 
Chas. A. Tabaka, Village Clerk, for the purchase of a $12,000 issue of 6% 
Memorial Building refunding nds. enom. $1, . Dated Jan. 15 
1935. Due $2,000 from Jan. 15 1936 to 1941 incl. A certified check for 
2% must accompany the bid. 


NETHER PROVIDENCE TOWNSHIP SCHOOL DISTRICT, Dela- 
ware County Pa.—BONDS APPROVED—The Pennsylvania Department 
of Internal Affairs on Feb. 4 approved an issue of $46,000 high school build- 
ing additions and repair bonds. 


NEWARK, Essex County, N. J.—TREND OF TAX COLLECTIONS 
HIGHER—Newark tax collections for January 1935 show an increase of 
more than a million dollars over collections for the first month of 1934, 
according to Reginald Parnell, Director of Revenue and Finance. ‘Total 
collections for January, including both current and delinquent, were 
$4,075,000 as compared with $3,014,000 in January 1934. Collections for 
February to date show that the trend toward increased receipts is being 
maintained. The city has —- cash on hand, according to the director, 
to meet a debt service charge of $1,267,986 falling due March 1 and approxi- 
mately $1,109,000 in county taxes due March 15. a result of the city’s 
program for retirement of its debt, the debt service and retirement charge 
represents a slight increase. A schedile calling for debt reduction at a 
rate of about $4,000,000 per year for the next four years was adopted 
as part of the plan by which Newark has restored its credit standing over 
the last 18 months. 


NEW CASTLE COUNTY (P. O. bet neg: Del.—TO LEVY 
INCOME TAX—Governor C. Douglas Buck on Feb. 5 signed a bill author- 
izing the county to levy an income tax for the next two years in order to 
finance its relief program, following an opinion from the State Supreme 
Court to the effect that the legislation is not in conflict with the Con- 
stitution, according to the Philadelphia ‘‘Record’’ of the following day. 
The levy is expected to yield between $600,000 and $750,000 a year. 
County's relief needs are estimated at from $1,500,000 to $2,000,000 
ong ny Mme authorities are relying on the Federal Government to make 
up the balance of the funds necessary. Provisions of the levy are reported 
as follows: ‘‘Under the new county income tax law, 1% will be charged 
on first $3,000; 3% on $7,000; 3% on $10,000 and above. Exemption of 
$1,000 is granted a married person or head of a family; no exemptions for 
single persons. Minors will pay 1% on earnings of $100 and over.” 


NEWCASTLE SCHOOL CITY, Henry Count ? Ind.—LEGISLA- 
TURE ASKED TO LEGALIZE BOND FINANCING—Because of some 
doubt over the legality of the school board's issuance of $60,000 in bonds 
through which the board acquired the gymnasium from the Y. M. C. A., 
Walter S. Chambers of this city, State Senator, has introduced a bill 
in the Legislature to legalize acts of the school boards of third and fourth 
class cities during the last two years, according to report. 


NEW JERSEY (State of)—13 MUNICIPAL REFUNDING PLANS 
APPROVED—A dispatch from Trenton to the ‘‘Herald Tribune” of Feb. 9 
reported as follows: 

“Refinancing plans of more than 30 municipalities in the State whose 
bonds are held by the State Sinking Fund Commission, were discussed at a 
meeting of the Commission to-day and 13 of them were approved. 

“William H. Albright, State Treasurer, said that an independent survey 
conducted by State auditors showed the financial condition of most muni- 
cipalities was ‘vastly improved.’ Before approving the refinancing by which 
new securities will be substituted for those now in the Commission port- 
folio, the Treasurer said, the municipalities must make good on defaults 
as well as interest. 

“A suggestion that State bonds be refinanced at a lower rate of interest, 
was discarded as being impractical. 

“The municipalities whose plans under the Barbour and Loizeau acts 
of last year were approved are: Hackensack, Franklin Township, Hamilton 
Township in Atlantic County, Demarest, Oaklyn, Northfield, North 
Brunswick Township, Lodi Borough, Wharton, Union Township, North- 
vale, Brooklawn and Cliffside Park."’ 


NEW JERSEY (State of)—FINANCIAL STATUS OF NEWARK, 
JERSEY CITY AND CAMDEN COMPARED—Ira Haupt & Co. of New 
York have compared a statistical comparison of the respective financial 
status of the cities of Newark, Jersey City and Camden. The data in- 
cludes the latest available information pertaining to assessed valuation; 
gross, net and overiapping debts and extent of tax delinquency for each 
of the cities. One of the features of the report is the concise manner in 
which the information is given. 


NEW MEXICO, State of (P. O. Santa Fe)—-BOND SALE DETAILS— 
The $2,080,000 refunding bonds that were purchased by a syndicate headed 
by John Nuveen & Co. of Chicago as 3.60s at par—V. 140, p. 1008—are 
divided as follows: $160,000 series A, $470,000 series B and $1,450,000 
highway refunding bonds. Coupon bonds dated March 1 1935. Due 
erry from March 1 1937 to 1953. Denom. $1,000. Interest payable 

NEW YORK (State of)—OFFERING OF $40,000,000 BONDS AWAIT- 
ED—The “‘Herald/Tribune”’ of Feb. 9 stated as follows: ‘‘State Comptroller 
Morris S. Tremaine conferred with Wall Street bankers and bond dealers 
yesterday regarding the prospects of a New York State bond sale of $40,- 
000,000 to $50,000,000, which probably will be announced soon after the 
gold clause decisions of the United States Supreme Court are made known 
and the markets have reacted to the rulings. A long term flotation for the 
State was foreshadowed early this year, but it has been held up by the 
market uncertainty which attended the gold clause litigation. 
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‘The sale is likely to include about $20,000,000 relief bonds, out of the 

0,000,000 authorization last November. It is expected that Mr. Tre- 
maine will offer also about $15,000,000 ig = c elimination bonds, 
out of the $300,000,000 authorized in 1925, while $10, ,000 eral State 
improvement bonds like would be included. The relief bonds would 
mature in one to ten years; the grade crossing issue in one to 50 years, 
and the general improvement bonds in one to 25 years. 


NEW YORK, N. Y.—SELLS $2,000,000 NOTES—Comptroller Frank J. 
Taylor on Feb. 8 awarded $2,000,000 improvement notes to the National 
City Bank of New York, on its bid of 1.55% interest, plus a premium of 

00. Issue is due Sept. 14 1936 and provision for re-payment will be made 
in next year’s tax levy. Two other bids were submitted for the notes. The 
Chase National Bank named a rate of 1.65% plus a premium of $100, 
Youn Salomon Bros. & Hutzler bid 1.69% at par. Issue is dated Feb. 11 

NORFOLK, Madison County, Neb.—BONDS DEFEATED—At the 
election held on Feb. 5—V. 139, p. 4155—the voters rejected a proposal 
to issue $17,000 in swimming pool bonds, according to the City Clerk. 

NORFOLK SCHOOL DISTRICT (P. O. Norfolk), Madison omnee, 
Neb.—BONDS CALLED—It is reported that the entire issue of $225, 
4%% school refunding bonds, bearing the date of April 1 1930, are being 
call for payment on April 1, at the Greenway-Raynor Co. of Omaha. 
Due on April 1 1950. (bonds which are being issued to take up these bonds 
were sold recently.—V. 140, p. 834.) 

NORTHAMPTON COUNTY (P. O. Easton), Pa.—ADDITIONAL 
INFORMATION—The $200,000 3% refunding bonds originally reported 
sold, at par, to the County Sinking Fund Commission—V. 139, p. 3838— 
actually were disposed of as follows, according to S. W. Brinker, Clerk of the 
County Commissioners: $150,000 to the sinking fund, and $50,000 to 
Graham, Parsons & Co. of Philadelphia. All of the bonds are dated Dec. 1 
1934 and mature Dec. 1 1948; callable at any time. 

NORTHBRIDGE, Worcester County, Mass.—LOAN OFFERING— 
Sealed bids will be received until 11 a. m. on Feb. 8, for the_ purchase at 
discount basis of a $50,000 revenue anticipation loan, due Nov. 1 1935. 

NORTH COLLEGE HILL, Hamilton County, Ohio—BOND OFFER- 
ING—Edw. C. Ahlers, Village Clerk, will receive sealed bids until 12 m. 
(Eastern Standard Time) on Feb. 25 for the purchase of $27,000 4% 

pecial assessment bonds. These were authorized early in Jan- 
uary—V. 140, p. 172. The bonds to be refunded matured Sept. 1 and Oct. 1 
1934. The new issue will be dated Feb. 1 1935. Denom. $500. Due as 
follows: $1,000 March 1 and Sept. 1 from 1936 to 1940 incl.; $1,500 Marchl 
and Sept. 1 from 1941 to 1943 incl. and $2,000 March 1 and Sept. 1 1944 and 
1945. Principal and interest (M. & 8.) om toy in lawful money of the 
United States at the Central Trust Co., lege Hill Branch, Cincinnati. 
Bids for the bonds to bear interest at a rate other than 4%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for 2% of the 
amount bid, payable to the order of the Village Clerk, must accompany 
ones Prepent. ids to be subject to approval of bonds by attorney for the 
purchaser. 

NORTH GIRARD, Erie County, Pa.—BONDS APPROVED—An issue 
of $24,000 water works system construction bonds was approved by the 
Pennsylvania Department of Internal Affairs on Feb. 6. 


OTTO TOWNSHIP {SCHOOL DISTRICT (P. O. pe Ce, 


McKean gone Pa.—PROPOSED BOND ISSUE—L. phan 
Supervising Principal, states that the district is making preparations to 
the $60, school building extension bonds voted Sept. 1 1934. 


PANGUITCH, Garfield County, Utah—BONDS AUTHORIZED— 
An ordinance is said to have been passed providing for the issuance of the 
$32,000 in not to exceed 4% water system construction bonds that were 
approved by the voters in November—V. 139, p. 3680. 


PAROWAN, Iron County, Utah—BONDS AUTHORIZED—It is re- 
ported that the City Council has passed ordinances providing for the issu- 
ance of $58,000 in bonds, divided as follows: $38,000 water works improve- 
ment revenue and $20,000 electric light system revenue bonds. loan 
and grant of $76,000 for a water system has been approved by the PWA.) 


PAULLINA, O’Brien County, lowa—BOND ELECTION—A special 
election is said to have been set for March 6 by the City Council, to vote on 
the issuance of $20,000 in park purchase bonds 


PIQUA Miami County Ohio—PROPOSED BOND_TI SSUE—The 
$18, sewer bonds authorized at the general election last November may 
be offered for sale some time in April or May. 


PLAINVIEW, Hale County, Texas—BONDS VOTED—It is said that 
he Fama recently approved the issuance of $10,000 in city auditorium 
nds. 


PLYMOUTH, Richland County, Ohio—BONDS AUTHORIZED— 
The Village Council recently passed an ordinance providing for the issuance 
of $4,435 6% judgment bonds. Dated Feb. 1 1935. One bond for Taas" 
others for $500. Due one bond annually on Aug. 1 from 1936 to i 
incl. Principal and interest (F. & A.) payable at the Peoples Nationa 
Bank, Plymouth. 


= PLYMOUTH SCHOOL DISTRICT, Luzerne County, Pa.—BON br 
OFFERING—William Y. Matthews, District Secretary, will receive seal 
bids until 7:30 p. m. on March 8 for the purchase of $85,000 3%, 3 1 Joe 8 7 
or 444% coupon school bonds. Dated March 1 1935. Denom. $1, ° > | 
March 1 as follows: $20,000 from 1940 to 1942 incl.; $10,000 in 1943 an 
1944 and $5,000 in 1945. Unmatured bonds redeemable at any earee 
payment period on and after March 1 1940. Registerable as to princ . 
only. Bidder to name one interest rate for all of the bonds. Interest pe 6 
M.&S. A certified check for 2% of the bonds bid for, payable to the or = 
of the District Treasurer, must accompany each proposal. Legality to 
approved by Townsend, Elliott & Munson of Philadelphia.¢ 


PORTLAND, Multnomah County, Ore.—OTHER BIDS—The follow- 
ing is an official list of the other bids received for the $30,000 coupon public 
works bonds awarded to Camp & Co. of Portland, as 4s, at a price of 101.43, 
a basis of about 3.87 %—V. 140, p. 1009: 


Names of Other Bidders— __ Rate Bid Price Bid 
Hess, Tripp & Butchart, and Drumheller, Ehrlich- 2 
OE aR tenn peptininey seen gedigans ----- 4%% 100.7 
ee ee er tae 100.15 
Wm. Adams, City Treas., for Water Bond Sink. Tr. 4% Par 


PROVIDENCE, Providence County, R. I.—BOND ISSUE REYORT—. 
Walter F. Fitzpatrick, City Treasurer, has stated that the question 0 
issuing new bonds may be considered some time in March. As of Dec. 31, 
the city had collected all but 22.3% of the 1934 taxes, while on that date 
collection had been made of 97.4% of the 1933 levy; 98.94% of 1932 and 
99.19% of the 1931 total. Taxes are billed as of Oct. 1 and become de- 
linquent Oct. 25. Bonds outstanding aggregate $58,984,000, it is said. 


UEENS-MID-TOWN TUNNEL AUTHORITY (P. O. New York), 
N. ¥Y.—PROPOSE CREATION OF THIS UNIT—A bill providing for crea- 
tion of the above unti and authorizing the governing body thereof to issue 
bonds to finance construction of the tunnel outlined in the measure is now 
pending in the State Legislature. The bonds would be issued at either 
public or private sale; bear interest at not more than 5% and mature in 
equal annual instalments from 5 to 30 years from date of issue. Members 
of the authority would be compelled to levy tolls and rates‘sufticient to meet 
all otf the normal operating expenses of the project and the debt service 
charges on the obligations incurred in construction of the tunnel. 


@ RECONSTRUCTION FINANCE CORPORATION—OFFERING OF 
PWA HOLDINGS—In connection with the tentative report given in V. 
140, p. 1010, to the effect that the above Corporation would offer for sale 
on Feb. 20, at noon, municipal bonds taken over from the holdings of the 
Public Works Administration, in the aggregate amount of $4,938,450, we 
give the following list of the bonds being offered at that time: 
Section A—Bids for All but Not Less than All 
$95,000 City of Austin, Tex., 4% water, electric light and sewer systems, 
revenue bonds, series 1934, maturing as follows: $9,000, July 1 
1935; $10,000, July 1 1936-43 incl.; $6,000, July 1 1944. Legal 
opinion: B. Rector , Austin, Tex. Place of delivery: San 
Aatonio Branch of the Federal Reserve Bank of Dallas, San 
Antonio, Tex. 

99,500 Board of Education of the City of Blackwell, Okla., 4% school 
building and equipment bonds of 1934, maturing as follows: 
$8,500, July 1 1944-53 incl.; $14,500, July 1 1954. Legal opinion: 
Shirk, Danner & Phelps , Oklahoma City, Oklahoma. Place ,of 


delivery: Federal Reserve Bank of Kansas City, Kansas City, Mo. 
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8,000 Board of Education of Carrollton, Carroll County, Ky., 4% 
school improvement bonds, maturing as follows: $1,000, Jan 
1936-43 inclusive. Legal opinion: G. A. and J. L. Teediose. 
Carrollton, Ky. _ Place delivery: Louisville Branch of the 

ederal Reserve Bank of St. Louis, Louisville, Ky. 
229,500 poy Fb. of Charlotte, ap C.,4% (various purpose bonds, » Imneesiog 
‘ollo $5, 000, Jan. 1 1936-38 incl.; $9,000, Jan. 1 1939- 

incl.; $9,500; Jan. 1 1951; 1510 000 Jan. 1 1952-53, incl.; 
am “1 1054; $10,000, Jan. 1 1955-56 incl.; $8,000, Jan. i’ 1957-59 
Jan 1960-61 incl.; $2,000, Jan. 1 1962. Legal 
opinion: aco siich & Mitchell, New York, N.Y. Place of delivery: 

al Reserve Bank of Richmond, Richmond, 

46,000 Inhabitants of the Town of Hackettstown, N. 4% wae 
bonds, maturing as follows: $2,000, Feb. 1 1930-43 inel.; $3,000 
Feb. 1 be ef incl.; $2,000, Feb. 1 1954. Legal opinion: Hawkins. 
Delafield & Lon ellow, New York, N. Y. pee of delivery: 
Federal Reserve Bank of New York, New York, se 

5,000 Town of caer Okla., 4% town hall bonds of iva, matur 
as follows: March 1 1937-41 incl. 1 opinion: 
Wilford Hill, yo En Okla Place of delivery: Federal Reserve 
Bank Kansas City "Kansas City, Mo. 

28,000 Village of Hinsdale, ui... 4% (various Pp ) bonds, maturing 
as follows: $2,000 Nov. 1 1935-48 inc opinion: Malcolm 
Mecartney 105 W. Monroe St., Chicago, delivery: 

Federal Reserve Bank of Chicago, Ontnewe, 

31,000 County of Hughes, 8. Dak., 4% Court ne and is con- 
struction bonds, maturing as follows: $4,000, March 1 hdarene, 
incl.; $3,000, March 1 1942. let opinion: Lawrence, M } urphy; 
Fuller & Powers, Fargo, N. Place of —— F 

ve Bank of Minneapolis, > et A 

7,000 Viteee of Marine, Madison County, IIl., ra 
maturing as follows: $1,000, Nov. 1 1935-41 ind. 1 {, MCegal 0 opinion: 
Chapman & Cutler, Chi o, Ill. oy delivery: 

Reserve Bank of St. Louis, St. Louis, 
117,000 —— of mgt aad. Minn., 4% sewer wboads of 1934, maturi 
ollows: i 1935-44 incl.; $7,000, May 1 1945-4 
incl.; $6,000, e754 11 5,000, May - 4 1949-54 incl. Legal 
opinion: William aE gy oorhead, Minn. Place of delivery: 
ederal Reserve Bank of Minneapolis, Minneapolis, Minn. 

16,000 Borough of Morris Plains, N. J., 4% storm sewer bonds of 
1934, maturing as follows: $1,000, Feb. 1 1936-51 incl. “— 
opini = Hawkins, Delafield & Longfellow, New York, N 

sever: Federal Reserve Bank of New York, New 


1,964 000TRS Sey of New. yore. ee Y., 4% Rapid Transit Subway 





and Water Tunnel ae sn 0 serial bonds 

as follows: $281,000, Meiy7 } To. 6; $358,000, July 1 1937; $373,000, 
July 1 1938; $ 88, July 1 1939; d ° yl 4 
$26, , July 1 1950; $27 000, July 1 1951; $28,000, July 1 1952-53 
inel-; $30,000, July 1 1954; $31,000, July 1 19 3,000, July 1 
1956; $34,000, July 1 1957: $12, 000, July 1 1958. al opinion: 
Paul Windels, Corporation Co New York, N. Place of 


delivery: Federal Reserve Bank of New York, New York, N. Y. 
18,000 City of Pawtucket, Rhode Island, 4% Brook St. sewer bonds, 
maturing as follows: $2,000, May 11 36-44 incl. ee opinion: 


os , ear. Boyden & Perkins, Boston, eg of delivery: 
1 Reserve Bank ¢ —— ton, Bostoa, 
180,000 Sue, of Pawtucket, R. 1., 4% City Hall’ Rann series of 1957 


maturing as follows: $10, ‘ot Feb. 1 1942; $15,000, Feb. 1 
1943-53 incl.; $5,000, Feb. 1 1954. Legal opinion: Ropes, G Gray, 
Boyden & Perkins, ‘Boston, Mass. Place of delivery: Federal 
Reserve Bank of Boston, Boston, Mass. 

69,000 Independent School District No. i of Polk County, Minn., 4% 
school improvement bonds, maturing as follows: $3,000 April 1 
1935-39 incl.; $4,000, April 1 1940-52 incl.; $2,000, April 1 1953. 

al opinion: ‘Junell, Driscoll, Fl letcher, Dorsey & Barker, 
een oe hg Minn. Place of delivery: Federal Reserve Bank of 
nneapolis, Minneapolis, Minn. 

73,500 The City of Ponca City, Okla., 4% library bonds of 1934, 
maturing as follows: $3,500, May 1 1937- 57 incl. Legal opinion: 
pe mang & Cutler, Chicago, lll. Place of delivery: Federal 

Reserve Bank of Kansas City, Kansas City, Mo. 
33,000 city of Tipton, Mo., 4% water works bonds, maturiug as follows: 
wersock, -F 1 1936-51 incl.; $1,000, April 1 1952. Legal opinion: 
ne Fizzell & Rhodes, Kansas City, Mo. Place of 
delivery: Federal Keserve Bank of St. Louis, St. Louis, Mo. 

87,000 City o University Park Tex., 4% water revenue bonds, maturing 
as follows: $1,000, May 1 1935-38 incl.; $2,000, May 1 1939; 
$3,000, May 1 1940-42 incl.: $4 C00, May ‘1 1943-52 incl.; $5,000, 
May 1 1953-58 incl.; $2, 000, May 1 1959. Legal opinion: W.P. 
Dumas, Dallas, Tex. Place of delivery; Federal Keserve Bank 
of Dallas, Dallas, Tex 

37,000 The City ‘of White Plains N. Y., 4% water bonds, maturing as 
follows: $1,000, April 1 1b3047 incl.; $2,000, April 1 1948-61 
al Logal opinion: Clay, Dillon & ‘Vandewater, New York, 

at Fe ty of delivery: Federal Reserve Bank of New York, 
or 

48,000 Consolitoted Schol District No. 3, Wright County Mo., 4% 
soe district bonds, maturing as tollows: $2,000, Nov. 1 1936- 
39 incl.; $3,000, Nov. 1 1940-52 incl.; $1, 000, "Nov. 1 1953. 
Legal o opinion: Bowersock, Fizzell & Rhodes, Kansas City, Mo. 
a of delivery: Federal "Reserve Bank of St. Louis, St. Louis, 


Section B—Bids for all or Part 


othe | highest acceptable bid for all of the bonds of any issue offered will 

accepted, even though there may have been submitted a higher bid or 
bids for part of such issue. In the event that no acceptable bid is submitted 
for all of the bonds of any issue, bids for part of the issue will be given 
consideration, provided (a) that such partial bids are for not less than 
one-third in principal amount of the issue offered, and (b) that the average 
life of such partial amount of bonds bid for is the same, as nearly as may be 
Possible, as the average life of the issue offered. Further, if the highest of 
such partial bids should be accepted, the successful bidder will be granted 
an option to purchase, at the bid price, within 15 days of the date of the 
Partial award, all but not less than all, of the balance of the bonds of the 
ssue Offered. if two or more partial bids are identical as to price, and are 
the highest partial bids, then, if such bids are acceptable, the bonds and 
option will be awarded to the bidder pens the one of such bids which 
covers the largest principal — of bonds 

$36,000 City of Anderson, , 4% street improvement bonds, maturing 
as follows: $3, 600, gor} 1 1936-37 incl.; $2,000, March 1 
1938-52 incl. Legal opinion: Storey, Thorndike, Palmer & 
Dodge, Boston, Mass. he A of delivery: Federal Keserve Bank 

of Richmond, Richmond, 

359,000 City of Bloomington, ind., “4% % sewage works revenue bonds, 
maturing as follows: $11, 000; Feb. 1 a Ye incl.; y 
Feb. 1 1938-39 incl.; $13,000, Feb. 1 1940; 
$16,000, Feb. 1 1942; $17, ‘ 
$19,000, Feb. 1 1946-47 incl.; $22, 

Feb. 1 1948; $24,000, Feb. 1 1949; $25,000, Feb. 1 1950-29 incl: 

$30,000, Feb. 1 1954. Legal opinion: iatson, Ross, McCord & 
Clifford’, no ARS a Ind. Place of delivery: Federal Reserve 
Bank of Chicago, Sar ee | Il. 

643,000 City of Columbia, , 4% water works revenue bonds, series 
Aand 4% water Nt and sewer system revenue bonds, series B, 
maturing as follows: $39,000, Jan. 1 1937-38 incl.; $40, sak 
Jan. 1 1939-43 jacl.; $41,000, Jan. 1 1944-51 incl.; $37,000 
Jan. 1 195 52. Legal niaies: Reed, Hoyt & Washburn, ‘New 
York, N. (as to $153,000). Legal opinion: Paul A. Cooper, 
Columbia, Nt C. (a8 to $490,000). Place of delivery: Federai 
Reserve Bank of Richmond, Richmond Va. 

W@W 95,000 Grant Union High School District, Sacramento, Sa 5% 
Se School bonds, matUFing as follows: $5,000, July 1 ‘1938; 
000, July 1 1939-47 incl. Legal opinion: Orrick, Palmer & 
Reokkenies an Francisco. Calif. Place of delivery: Federal 
Reserve Bank of San Fran » San Francisco, Calif. 

35,000 City of Greenfield, Ind., 4% Sewage disposal works revenue 
bonds, maturing as follows: $1,000, Feb. 1 1937; $2,000, Feb. 1 
1938-54 incl. Legal opinion: Robert F. Reeves, Greenfield, Ind. 
Place of delivery: Feaeral Reserve Bank of Chicago, Chicago, III: 

71,000 Town of Hartsville, C., 4% Water works and sewer revenue 
bonds, maturing as bitews $2, 000, Dec. 1 1935-36 nes $3. a 
Dec. I 1937-42 incl.; $4,000, Dec. 1.1943-48 incl.; $5,000 
1949-53 incl. Legal opinion: D. Carl Cook, Hartsville, — c. 
vuee of ¢ delivery: Federal Reserv? Bank of Richmond, Rich- 
mo: 
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35,000 Lebanon, Ind., 4% sewerage works revenue ponds. matwiag of 


follows: May 1 1936-43 incl.; nao’ 000, ay 1944-51 
; $3,000, May 1 1952-54 incl.; $2,000, Ma 955. Legal 
oO pinion: Baker & Daniels, Indianapolis, Ind. hos of delivery: 
1 Reserve Bank of by get a a 
215,500 Olt e of prensa. Ida., water works maturin 
follows: $8,500, Jan. 1 1936: 7g 000, Jan. 1 i9p7-38 incl.; $10, 
Jan. 1 1939; $11,000, Jan. i 1940; $12,000, Jan. ; 


000 1 : 000, 
$15,000, Jan. 1 1947-48 incl.; $16,000, Jan. 1 1949; $12, 000" Jan. i 
1950; $8, .% Jan. 1 1951-54 incl. ee Pershi 
Bosworth ick, Denver, Colo. of delivery: Sa t Lake 
lig Branch ee the Federal Reserve Bank of San Francisco, Salt 
e -d 

64,000 Town “a Williamspo bonds, series 1934, 

fiereae as follows. $2. 000 ‘ited. 4 1936-43 incl.: $3,000, Feb. 
eg ook as $4,000, Feb. 1 1956-58 incl. Legal opinion: ak 

Hagerstown, Place of delivery: Federal Reserve 
Banke or Richmond , Richmond, Va. 
20,000 City of C . N. Dak., 4% sewage disposal lant bonds 
maturing as follows: $1,000, June 1 1936-53 incl.; .$ 000, June I 
Legal opinion: C! B. Craven, C gton Dak. Place 
oF delivery: Federal Reserve Bank of ees, ‘Minneapolis, 


31,500 Youn of Moab, Grand County, Utah, 4 
and sewer bonds ($21,500 water works ds—$10,000 sewer 
bonds) rs as folllws: $1,600, ‘Aug. 1 1935-49, incl.; 
Paice 950-54 incl. Legal opinion: King & King, Salt 

ake City, Utah. 


a woracs bonas 


Place delivery: Salt Lake City Branch of the 
ve Bank of Soe va aa Salt Lake City, Utah. 
100,000 City of Rocky ae. water works bonds, meres 
lows: $9,000. April {1943-44 inel : $10,000, A ril 1 1945-5 
incl.; $2.000, April 1 $s Legal — on: oyt & Wash- 
burn, New York, . Place of delivery: Foleal Reserve Bank 
of Hichmond.” Richinond, Va 


41,950 == ak 4%. (various tegen bonds, maturing 
‘ollows: $1,700, April / 4 36; 50, A 1 1987; $2, 500" 
April 1 1938: $2, 600, 11 1939-4 3 incl.; of 1500.4 1950; 
$2, April 1 900, April 1 1952° om Ag Pt i 1953: 
lace of de- 


lo opinion: Chapies & Cutler, cies, 
livery: "Miia decane of Minneapolis, idtaneepalle, Minn. 


REEDSPORT, Dougine Coun Ore.—SUPREME COURT DE- 
CISION UPHOLDS IS pUANCE Of "BON DS—It is stated by the Prem | 
Recorder that a decision has been handed down by the State Supreme Co 

upholding the right of the city to issue and sell approximately $100, 000 in in 
water bonds for refinancing purposes, without ha submitted the issue 
to a vote of the people. Iti Fy considered that this d on will.apply to,all 
municipalities des to issue bonds for refinancing. a 


RENSSELAER, Rensselaer County, N. Y.—BOND OFFERING— 
Katherine B. Sanderson, City Treasurer will receive sealed bids until 
11 a. m. on Bret 20 for the purchase of $1 5,000 emergency relief bonds .ma 

BOND SALE—The Rensselaer County Bank & Trust Co. of Rennselaer 
was awarded on Feb. 7 an issue of $5, poor relief bonds as 4s, at a 
price of 100.50. Theonl —— bidder was John L. Bame, a local investor, 
who offered to pay 101.34 for 5s. 

The $5,000 bonds sold are dated Feb. 5 1935 and mature $1,000 on Jan. 1 
from 1936 to 1940 incl. Interest cost basis about 4.07%. 


RICHLAND Beye, DISTRICT (P. O. Wheeling), Ohio County 
W. Va.—BOND SALE—The $40,000 school bonds mentioned in V 
p. 4004, are pot by the District Clerk to have been so 1d 40 ‘saree 1 


RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodlyn), 
Delaware County, Pa.—BID REJECTED—BONDS RE. ay A bono gina 
one bid submitted for the $100,000 not to ‘ay 4\%% interest cou 
school bonds offered on Feb. 11—V. 140, p. 1010—was rejected.” his 
was an offer for 44s submitted by E. H. Rollins & Sons of Philadelphia. 
The issue is being re-offered for sale on March 4, according to Vincent A. 
Mallon, District Secretary. 


RIVERTON SCHOOL DISTRICT, Burlington County, J.— 
BOND SALE—Fred P. Hemphill, District Clerk, states that the Naa. 000 
school bonds voted Dec. 21—V. 172—have been purchased, oe ae 4s, 
by Ss State School Fund Trustees. ated Jan. 11935. Denom. $1,000 
The Public Works Administration had agreed to furnish a loan and grant 
of $85,000 for the work contemplated. 


ROBESON COUNTY (P. O. Lumberton), N. C.—BOND CALL—It 
is stated by R. S. Dickson & Co., Inc., of Charlotte, that the County 
Treasurer is now calling for redemption various road funding bonds in the 
aggregate of $10,000, of an issue maturing on Sept. 1 1943. 


ROCHESTER, Monroe County, N. Y.—BOND SALE—The $1,200,000 
coupon or registered water bonds offered on Feb. 13—V. 140, 1010— 
were awarded to Barr Bros. & Co., Inc., and the Mercantile-Commerce 
—_ & Trust Co. of St. Louis and New York, jointly. as “ 4s, at par plus 

® prone of $1,620. equal to 100.135, a basis of about 2 .22%. Dated 
Feb. 1 1935 and due Feb. 1 as follows: $136,000 in 1936 and $133,000 from 
1937 yo eo =e. The bankers are re-offering the bonds for public ous. 
ment to yield, according to maturity, as follows: 1936 50%: 
1937, * Vite 1938, 1 75%; 1939, 1.90%; 1940, 2%; 1941, 2. T5. i 943: 
2.20%; 943. 2 30%, and 2.40% in 1944: They are stated to be Laem 
obligations of KS city, payable from ad valorem taxes on all taxable property 
therein, without limitation as to rate or amount. The following other 
bids were reported: The Chemical Bank & Trust Co. headed a syndicate 
that submitted the second highest tender of 100.079 for 2s. his was 
followed by a bid of 100.063 for 2s, submitted by Halsey, Stuart & Co., 
Darby & and Burr & Co. Closel following was a tender of 100.049 
for 2s named by Salomon Bros. & Hutzler and associates. 

The Harris Trust & Savings Bank and associates offered the city 101 «ig 
for 236 % bonds, while the First National Bank of New York headed 
group that bid 100.86 for the same coupon. Phy Brothers and pot 
ciates named a Sg of 100.70 for 2158. er & Co. and Goldman 
Sachs & Co., jointly, bid 100.66 for 2748. The hase National Bank, the 
Bankers Trust Co. “tea the Marine Trust Co. offered 100.639; George B. 
Gibbons & Co., Inc., and associates offerea 100.61; Brown, Harriman & Co. 
and associates offered 100.579; Edward B. Smith & Co. and associates 
oommes 390. .429 and the National City Bank and associates offerea 100.419, 
all for s. 

Financial Report—In connection with the above issue the cit 600 DOD 
estimated property valuation for 1935 at $811,216,000 against $81 000 
in 1934 and assessed valuation (78% of actual) of $632,748,793 for ‘the cur- 
rent year eo $633 827,915. General obligation bonds total $66,592,000 
as of Feb oi $66,769,560 a year ago and $64,373,370 two years ago. 
The city has $1,038,000 bonds for Public Works Administration projects 
authorized but = issued . Overlapping debt includes $11,796,800, the 
city’s share of Monroe County debt. There is a total unfunded debt of 
$1,650,000 against $1,800,000 a year ago. 

As of Feb. 1 1935, the city reports tax collections as follows (fiscal year 
begins Jan. i and taxes become delinquent Nov. : 








Uncollected at | Uncollected 

City Levy Fiscal Year Endl Feb. 1 1935 
SO ctwibsdsenaaawanke& SIC Meee: 1 wendccee | $14,874,638 
Pe  cacwkeacasdnen wane 16,244,405 $2,898,965 | 2,717,236 
SEE citer bidnaenbecanae 18,998,390 1,885,130 


3,781,056 | 





City’s tax rate totaled $26.90 for 1935. 


ROCKY RIVER SCHOOL DISTRICT, Cuyahoga County, Ohio— 
BOND SALE—The $18,500 refunding bonds offered on Feb. 2—V. 140, p. 
506—were awarded as 6s, at a price of gt to yes Einhorn & Co. of Cin- 
cinnati. Dated Oct. 1 1934 and due as follows: $1,500, 1940; 
$2,000, 1941; $1,500, 1942; $2,000, 1943; St. 500 in 1944 and $2,000 from 
1945 to 1949 incl. 


ROSS COUNTY (P. O. Chillicothe), Ohio—BONDS AUTHORIZED— 
The State Tax Commission on Feb. 4 authorized the county to issue $21, a0 
bonds to permit payment of outstanding relief bills. The Commission also 
approved an issue of $3,100 bonds to meet new relief expenditures. 


ROYAL OAK, Oakland County, Mich.—TO ISSUE REFUNDING 
BONDS—The City Commission has adopted resolutions designed to place 
into effect the general debt refunding plan promulgated some time ago.—V. 
This provides for a five-year moratorium on principal pay- 

,088,000 bonds outstanding and a reduction in the rate of 
interest paid on the obligations. Refunding bonds to be issued under the 
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et must be approved by ee State Public,Debt Commission and]JBond- 
olders’ Protective Committee 


RUPERT, Minidoka Saini. Ida.—BOND SALE DETAILS—The 
$60,000 4% semi-ann. refunding bonds that were purchased by Fenton & 
Coffin of Boise—V. 139, Pp. 3681—are reported to r the date of Jan. 1 
1935. Due $12,000 from Jan. 1 1937 to 1941 incl. These bonds were sold 
for a premium of $50, equal to 100.08, a basis of about 3.98%. These bonds 
refund various street impt. and electric light and power plant bonds. 


RUSK COUNTY (P. O. Henderson), Tex.—CONFIRMATION— 
The tentative report that an election will be held on March 2 to vote on the 
issuance of $3, ,000 in road bonds—V. 140, p. 1010—is confirmed by 
County Auditor Youngblood. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—WARRAN?T 
SALE—The Albert McGann Securities Co. of South end was = a 
= bidder for an issue of $200,000 tax anticipation warrants, 
plus a premium of $10 for the issue at 2% interest. Dated Feb. ” pew 
due June 1 1935. The Fort Wayne National Bank bid 2.49%, while the 
Harris Trust & Savings named a rate of 2.50%, plusa ae of $27. 


SALEM, Marion County, Ore.—BOND OFFERING—It is Feporved 
that sealed bids will be received until Feb. 18 yaw the aed Recorder, for the 
purchase of a $53,869.97 issue of improvement 


BCARVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Scarville), 

inneb we SS Count lowa—BONDS VOTED—At the election held on 

Feb. 2— p, 3ir—the voters sooveval the issuance of the $26,500 
in school cummnalins bonds 


SCOTT COUNTY (P. O. Sen ty lowa—BOND SALE DETAILS 
—In connection with the sale of the $105,600 judgment bonds to the White- 
0 Co. and Glaspell, Vieth & Teme both of Davenport, jointly—V. 
140, 1011—it is stated by the County Auditor that the bonds were ex- 
chanded with the above named purchasers for poor fund warrants and bear 
interest at 3%%. 


SEATTLE, King County, Wash.—BOND SALE DETAILS—In con- 
nection with the sale of the $800,000 4% % arterial highway bonds by the 
Civil Service Employees’ Retirement System to a syndicate headed by 
Blyth & Co. of New ork. at a price of 105.02—V. 140, p. 835—t is stated 
by the City Com woe ‘that the cement System as sold the entire 
issue of $1,128, he bonds are dated Sept. 1 1934 and they mature 
from Sept.'1 1936 to 1984, inclusive. 


SHARON SCHOOL TON — 11 (P. O. Sharon), — 
ae Wis.—BOND ELECTION—A special Susan will be held on 
19 to vote on the esis of $30,000 in 4% school construction rents. 
Sanean, $500. Dated not later than July 1 1935. Due in from 1 to 15 
years after date of issue. 


SHOEMAKERSVILLE, Berks County, Pa.—BOND SALE—The 
$65,000 coupon water system bonds offered on Feb. 8—V. 140, p. 675— 


were awarded as 3s to Singer, Deane & soaee » Ene. of f Pieoures. the 
only bidders, at ¥ lus a eor of $130, 1 to 100 a basis ot 
about 2.99%. a 1986 and due Feb La as follows: “@2" 000 fro 

1940 to 1949, R and $3,000 from 1950 to 1964, in he oats ok due 
from 1960 to 1964, incl., are callable on any interest ~— date at par 
and accrued est. 


SILVIS SCHOOL DISTRICT NO. 34, Ill.—BIDS REJECTED—The 


$20,000 4% coupon school bonds offered on Feb. 6—V. 140, . ae 
not sold, as the bids submitted were rejected. They will ffered. 
Dated Jan. 1 1935 and due Jan. 1 as follows: $1,000 from 1936 to to 1953, 
incl., and $2,000 in 1954. 

Vy 4 COUNTY (P. O. Carthage), Tenn.—NOTES AUTHORIZED 


is reported to have been ne recently by the Governor validating 
the issuance of $45,000 in tax anticipation notes. 


SOUTH ESSEX SEWERAGE DISTRICT, Mass.—NOTE SALE— 
The district on Feb. 11 awarded an issue of $30, 600 notes to the Naumkeag 
Trust Co. of Salem at 0.35% discount basis. Due Nov. 15 1935. Other 
bidders were: First of Boston Corp., 0.39%; Whiting, Weeks & Knowles, 
0.45%; Second National Bank of Boston, 0.465%; Merchants National 
Bank of Salem, 0.49% and Faxon, Gade & Co., 0.625%. 


SOUTH HEIGHTS, Beaver County wn EY SALE—The $8,600 

- n refunding bonds offered on Feb. 11— 40, p. 507—were awarded 

to Glover & MacGregor, Inc. of Piteebareh, a at per pl plus a premium of 

$76. » equal to 100.88, a basis of about 4.84% 1 1935 and due 

1 as follows: $1,000 in 1936, 1938, 1940, 194 1944, 1946, 1948 and 

1950 a1 $600 in 1952. The Coraopolis National Bank offered to pay par 
0 mds. 


SOUTH PORTLAND Cumberland County Me.—ADDITIONAL 
INFORMATION—Harry A. Brinkerhoff, Treasurer and City saneee. 
states that the $25,000 coupon yefuading’ bonds being offered for sale 
Feb. 18, as previously noted in V. 140, Pp. 1011, will be dated Jan. 15 1935 
and are payable as to both principal ‘and interest at the Merchants’ Na- 
tional Bank, Boston, or at the Canal National Bank, Portland. Denom. 
$1,000. Due $5,000 on Jan. 15 from 1936 to 1940, incl. The bonds wili 
be prepared under the supervision of and certified as to genuineness by the 
Merchants National Bank. Approving opinion of Storey, Thorndike, 
Palmer & Dodge of Boston will be furnished the successful bidder. 


STEUBENVILLE, ceffeveen Couns » Ohio—BONDS AUTHORIZED 


—The City Council inance providing for issuance i 
$40,000 not to ted S 6 interest. cit y building bonds. Dated April 1 
1935. Der Denom. $100 or multiples thereof. Due $4,000 on April 1 from 1937 
incl. 
SULLIVAN COUNTY (P. O. Newport), N. H.—TEMPORARY LOAN 
—The $80,000 tax anticipation loan offered on Feb. 11—V. 140, p. 1011— 


was awarded to the National Shawmut Bank at 0.44% discount basis. 

Dated Feb. 15 1935 and ~ Dec. 16 1935. Other bidders were: Whitin 
eeks & Knowles, 0.49% Ie $1 premium; Faxon, Gade & Co., 0.62%: 

A H. Rollins & Sons, 0.84% and Second National Bank of Boston, 0.975 


SUNBURY, Northumberland County, Pa.—BOND ISSUE AP- 
PROVED Approval of an issue of $5,000 street improvement bonds was 
reported by the Pennsylvania Department of Internal Affairs on Feb. 6. 


SUPERIOR, Douglas County, Wis.—BOND SALE DETAILS— 
It is stated by the City Comptroller that the $69,000 5% % refunding bonds 
sold to Morris Mather & Co. of Chicago—V. 140, p. 1011—were sold at 
par. He also reports that these bonds are being ae issued to take up obliga- 
tions due at various dates from Jan. 3 to July 1 


ook RACUSE. Gnondage Ce County, N. gle SALE—The $4,779,- 
coupon or registered ds offered on Feb. 15—V. ar» ?- 1011—-were 

po to a syndicate composed of Halsey, Stuart & C Inc., Banc- 
yee Corp., Lee Higginson Corp., Darby & Co., ye tng McEntee 
& Co., M. Schlater & Co., E. Lowber Stokes & Co. and Schwabacher & 
Co., all of New York, as 2.20s and 248, at par plus a premium of $518, 
equal to 100.019, the net interest cost basis being about 2.24% Award was 


= as follows: 
2,000 ,000 peter v4 bonds sold as 2.20s. Due $200,000 March 1 from 1936 
inc 
1,430,000 series A general refunding bonds sold as 244s. Due March 1 as 
sow wi? ,000 from 1936 to 1945 incl. and $71,000 from 1946 
nel 
740,000 series B refunding bonds sold as 24s. Due $74,000 March 1 
from 1936 to 1945 incl. 
609,000 welfare refunding bonds sold as 2%s. Due $87,000 March 1 
from 1936 to 1942 i 
Each issue is dated March 1 1935. Public re-offering is being made by the 
bankers at prices to yield from 0.40% to 2.50%. The Chase National 
Bank headed a syndicate entering the second highest bid, 100.117 for the 
$2,170,000 as 2s and the remainder as 2s. 
TALLADEGA DRAINAGE DISTRICT (P. O. Louisville) Winston 
County Miss.—RFC LOAN MADE—lIt is stated by the Secretary of the 
of Co Commissioners that the Reconstruction Finance Corporation has 
pee Dh a oy of $10,000 for refinancing. He reports that no disburse- 
ments have e as yet as there has been no agreement reached with 
che holders of the outstanding bonds as to whether or not they will accept 
the amount of funds made available. 


TARRANT COUNTY (P. O. Fort Worth) Tex.—BOND SALE POST- 
PONED—It is seperees that the sale of the $240,000 issue of 414 % semi-ann. 
road bonds originally scheduled to be need on on iy. = 11—V. 140, p. 835—has 
been postponed to Feb. 16. We have not been advised as to any changes in 
theiparticulars of the issue. Due from Oct. 10 1935 to 1956. 
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TEANECK TOWNSHIP, N. J.—BONDS t eo" FOR INVEST- 
MENT—Graham, Parsons & Co. and bwes & Co. are offering $196,000 
general funding 5% a. due Aug. 1 1936-1958 ‘el. 
a 4.00% to a 4.60% basis, according to maturity. 

34, “pute of New Jersey, 


under Chapter 233 of ~ Pamphlet Laws of 1 
rovides for special security for the payment of prin- 


which law, it is said, 
cipal and interest on these bonds. 
“TENNESSEE, State of ( (P- O.aNashwville)—BON ND ISSUANCE PRO- 
POSED—It is reported that a bill was introduced in the Legislature recently, 
authorizing the issuance of $900,000 in not to enseud 4%% highway re- 
fun nds, to take up 6% bonds of 1932. 

It is also stated that another bill has been introduced which would permit 
the State Treasurer to cancel any of the $10,000,000 school relief bonds of 
1933 that were acquired. at ath ane 


ma TEXAS, State of (P. O. Austin)—-BOND SALE REPORT—The execu- 
tive committee “of ths Texas Centennial Central Ex a Corp. is re- 

ported tothave announced that the sale of $2,000, f bonds that were 
as recently in aid of the cen project, will open on March 2. 





hich is Texas Independence Day.@4 apoyo — wml } « 
== - 
tate of (P. O. Austin) RELIEF BONDS AUTHORIZED— 


TEXAS, 
The following report is taken from an Austin dispatch to the ‘‘Wall Street 
Journal” of Feb. 13: ‘‘The State } ome a ae has passed the bill authorizi 
the issuance of the $3,500,000 of relief bonds, remaining of the origin 
$20,000,000 issue authorized by amendment to the Constitution. The bill 
permits a maximum interest rate of 344%. Maximum interest rate in the 
original bill was 444%. Maturity dates of the new bonds are May 1 of 
each of the seven years beginning with 1936. The State Bond Com- 
mission is authorized to sell the bonds at any time without application 
from the Relief Commission, TNO en —— from sale me available 
by Ma a 11935. The total budgeted to $500,000 per month, 
ng next May. fter Aug. tJ 1935 v under the 
constitutional amendment authorizing the $20,000,000 iss 


THURSTON COUNTY (P. O. Olympia) Wash.—BOND hey at 
Sealed bids will be received until 2 p. m. on Marcb 4, according to report, 
by the County Auditor, for the purchase of a $50,000 issue of f relief bonds 
interest rate 1s not to exceed 6%, payable semi-annually. 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE—The $42,- 
000 issue of water ‘works bonds offered for sale on Feb. 12—V. 140, 835 
—was awarded to Steiner Bros. of Birmingham as 4%s at a price of 97.10, 
Pry gg 5.14%. Dated April 1 1932. Due $2,000 from 1935 to 

nclusive 


UDALL, Lowtax County, Kan.—BOND ELECTION—It is re 
that an election will be held on Feb. 26 to vote on the issuance of $15 
in water works system bonds. 


URBANA, Champaign County, Ohio—BOND OFFERING—W. R. 
Wilson, City Auditor, w ee sealed bids until 12 m. on March 2 for 
the purchase of $12, .200 4 t Zo peeencins bonds. Dated Feb. 1 1935. 
One bond for $700, 500. Due Oct. 1 as follows: $2,200 in 
1937 and $2,000 from 1 1938 to "1942, incl. Interest payaye 4. & O. me 
for the bonds to bear interest at a rate other than 4 Ac xpressed i 
multiple of % of 1%, will also be considered, ‘A certified check for $125, 
payable to the order of the city, must accompany each proposal. 


VAN ZANDT COUNTY (P. O. Contes), Fence Bon Denar UNDE? 
—lIt is reported that this county has refunded a $450,000 issue of road, 
series G, bonds that were approved by the voters in 1929. 


VIRGINIA, St. Louis County, Minn.—MATURITY—The $185,000 
hospital construction bonds that were purchased by the Wells-Dickey Co. 
of Minneapolis as 3 4s #: a price of 100.76—V. 140, 1012—are due on 
Dec. 1 as follows: $27 ,000 936 to i940" and $25, ‘in 1941 and 1942, 
giving a basis of about 3.10%. 


VIRGINIA BEACH, Princess Anne County, Va.—BOND ELEC- 
TION—It is reported that an election will be held on Feb. 26 to vote on the 
issuance of $168,000 in sewage disposal plant bonds. 


VOLGA, Brookings s County, S. — 
A resolution is said to have been ado ted recently by the City Council 
5 for the issuance of $10,000 in 4% % semi-annual public hall bonds. 
ue in years. 


WAKE COUNTY (P. O. Raleigh), C.—BONDS SOLD TO PWA— 
It is stated by the Secretary of the PN Government Commission that the 
$44,500 4% semi-ann. school bonds offered for sale without success on 
Jan. 22—V. 140, p. 1012—were purchased at par on Feb. 5 by “ Public 
Works Administration. Dated June 1 1934. Due from June 1 1935 to 


WAPELLO COUNTY (P. O. Ottumwa), Iowa—BOND SALE—The 
$164,000 issue of coupon judgment funding bonds offered for sale on Feb. ee 
—vV. 140, p. 1012—was awarded at public auction to the hel gto Nek 
of Davenport as 7°" Baved rye premium of $2,276, equal to 101.3 
basis of about 2. 47% eb. 11935. Due from 1940 to 1945, optional 
on and after Nov. 


WARM ben alee DISTRICT (P. O. Oekiand), 
County, Calll. -—OTHER BIDS—The following is an officia 


raetin 





Alameda 
list of the 


other bids received on Feb. 5 for the $35,000 school bonds that were awarded 
to Blyth & Co. of San Francisco as 34s at 101.197, a basis oaf bout 3.60% 
—V. 140, p. 1012: ienil 
Bidder— Rate remium 
Central Bank of Oakland_.._......-.------------ 4 $950.31 
GrantiKnowlton & Oo............-.------------- 4% 546.20 
jp ES eee eee 3 rG 213.00 
R.H. Kpowiten eee 3 0 150.00 
pO”, eee eee 4 4.00 
The Anglo-California National Bank-.--.....-.--- 4% 68.50 


WASHINGTON COUNTY (P. O. Hagerstown), Md.—PROPOSED 
BOND ISSUE—A bill authorizing the Board of Commissioners to issue 
$45,000 school bonds has been introduced in the State Legislature. 


WATERBURY, New Haven County, Conn.—$2,000,000 BONDS 
AUTHORIZED—A bill authorizing the city to issue $2,000,000 bonds 
including $1,000,000 for refunding purposes and the balance for streets and 

meral mprovements, has been approved by both houses of the State 

ture. 


WA TERLOO, Black Hawk County, lowa—BONDS TO BE PUR- 
CHASED—It is re that an issue of $190,000 4% semi-ann. city hall 
building bonds will purchased at par by the Public orks Administration. 


WAUSEON, Fulton ont Ohio—PROPOSED BOND ISSUE— 
The village proposes to issue $20. 000 sewer construction bonds. 


WAUWATOSA, Milwaukee County, Wis.—BONDS AUTHORIZED— 
At a recent meeting of the City Council a resolution was passed, authorizing 
the issuance of $ 55.000 coupon storm water system extension bonds. 
Int. rate not to exceed 44%, payable M. enom. $1,000. Dated 
March 15 1935. Due from March 15 1936" A. "1955 incl. 


WAVERLY Tio County N. Y¥Y.—BOND ELECTION—At an elec- 
tion to be held on March 19 the voters will be asked to approve an issue of 
#20 000 vaew ove + or improvement bonds, to mature $2, annually from 
1940 to 1 incl 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BONDS OFFERED— 
It is reported that bids were received until 45; -m.on Feb. 15 by V. E. Hale, 
County Treasurer, for the purchase of a $70,000 issue of funding bonds. 
The bonds and attorney’ 8 opinion are to be furnished by the purchaser. @ q 


WELLS WATER DISTRICT (P. O. Wells), Hamilton County, N. ¢. 
—BILL VALIDATES BOND ISSUE—A bill was introduced in the General 
Assembly on Jan. 30 ane, in every respect, the action of the Town 
Board in creating the a istrict and gatablishin as legal, valid and 
binding obligations of the town, an issue of $53,000 4% water works system 
construction bonds, dated June 1 1934 and due June 4 as follows: $2,000 


‘rom 1935 to 1956 incl. and $3,000 from 1957 to 1959 incl. 


WESTERVILLE, Franklin County, Ohio—BONDS AUTHORIZED— 
The Village Council passed an ordinance providing for the issuance of 


$10,000 5 %e munici a ogtidiag bonds. ated Oct. 1 1935. Denom. 
» ey Due $1, on Oct. 1 from 1936 to 1945 incl. Int. payable 
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WHITEHALL, Muskegon County, Mich.—BOND ELECTION—At an 
election to be held on March 11 the voters will be asked to approve an issue 
of $10,000 water improvement bonds. 


WICHITA, Sedgwick County, Kan.—BOND SALE—The $211,000 
issue of 3% semi-annual internal improvement bonds offered for sale on 
Feb. 11—V. 140, p. 1012—was awarded jointly to the Harris Trust & 
Savings Bank of Chicago and Estes, Payne & Co. of —_ for a premium 
of $6,471.37, equal to 103.06, a basis of about 2.40%. ated Feb. 1 1935. 
Due serially in from 1 to 10 years. 


WILLIAMSON, Mingo! County, W. Va.—BOND SALE—A_ $94,000 
issue of 424 % refunding bonds was purchased recently by Widman, Holzman 
& Katz of Cincinnati. Denom. $1,000. Dated Jan. 1 1935. Due from 
Jan. 1 1938 to 1947 incl. Prin. and int. (J. & J.) payable at the office of 
the State Treasurer in Charleston, or at the Nationa] City Bank in New 
York City. Legality approved by Caldwell & Raymond of New York. 


WINOOSKI Chittenden County. Vt.—PROPOSED BOND ISSUE— 
The State Senate has passed on third reading a measure empowering the 
city to issue $60,000 refunding bonds. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN—Harry 
W. Aiken, Town Treasurer, made award on Feb. 11 of a $50,000 revenue 
anticipation loan to the National Shawmut Bank at 0.32% discount, basis, 

lus a premium of $1. Due Nov. 22 1935. Other bidders were: First of 
Boston Corp., 0.33% plus $1.65; First National Bank of Boston, 0.33%; 
Merchants National Bank of Boston, 0.33%; Newton, Abbe & Co., 0.33%; 
Faxon, Gade & Co., 0.33%; Whiting, Weeks & Knowles, 0.39%; Second 
National Bank of Boston 0.395%, and R. L. Day & Co., 0.57% ——— 


WOODBURY, Washington County, Pa.—BONDS NOT SOLD— 
The $7,500 5% water system bonds ~-ffered on Feb. 9—V. 140, p. 856—were 
not sold, owing to the fact, as statea »y M. Q. Baker, Borough Secretary, 
‘that the Federal Government has refused to start our project until further 
notice.’’ Issue is dated Jan. 1 1935 and due $500 on Jan. 1 from 1940 to 
1954 incl.; optional Jan. 1 1945. 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND SALE 
DETAIL—The $130,000 issue of funding bonds that was purchased by 
the Ilowa-Des Moines National Bank of Des Moines, as 2%s—V. 140, pD- 

012—was awarded for a premium of $395, equal to 100.303, a basis o 
about 2.72%. Due from Jan. 1 1940 to 1945. 

WORCESTER, Worcester County, Mass.—LIST OF BIDS—The fol- 
lowing is a list of the bids submitted for the two loans of $500,000 each 
offered for sale on Feb. 8—V. 140, p. 1012: 


$500,000 Due $500,000 Due 
Nov. 20 1935 Feb. 7 1936 
Bidder— ———Discount Basis 
National Shawmut Bank -._...-.------- *0.27% plus $2 Be te plus $6 


0.33 plus $3 
0 € 


Merchants National Bank, Boston ------ ond 0.51 
Washburn, Frost & Co........------- 0.28 0.48 
SO Ee ao on cuadeaianeawe na vee 0.28 0.54 
Faxon, Gade & Co._._..____...-_---.-- 0.32 0.50 
Second National Bank, Boston -.--.---- 0.30 ewe 
Halsey, Stuart & Co......-.---------- 0.45 plus $10 0.49 plus $11 
State Street Trust ................-.-. 0.33 cone 
Lh OU i eee 0.4 0.59 
Newton, Abbe & Co_____.---- nt kane Oe 0.51 
Whiting, Weeks & Knowles and R. L. 

ihe ESS IE BO 0.28 0.49 

* Accepted bids. 

YPSILANTI, Washtenaw County, Mich.—BOND REFUNDING 


EFFECTED—Refunding of $14,000 special assessment bonds maturing 
during the first six months of 1935 has been effected through the sale of 
new 4% bonds to the Ypsilanti Gas Department. The original bonds 
consisted of $7,500 paving and $6,500 sewer obligations. The refundings 
are dated July 1 1935 and mature $2,000 July 1 1937 and $3,000 from 1938 
to 1941,incl. Callable at par upon 30 days’ notize. 





CANADA, Its Provinces and Municipalities. 


CANADA (Dominion of)—MAYORS OPPOSED ARBITRARY INTER- 
EST REDUCTION—Mayors of larger Canadian cities are reported to be 
opposed to arbitrary reduction of interest rates on outstanding bonds, such 
as that contemplated by Mayor McGeer of Vancouver, who proposed re- 
ducing the coupon rate on his city’s bonds by 50%. Spokesmen for larger 
municipalities hold that such unilateral action ‘‘constitutes unjustifiable 
repudiation of a contractual obligation and§Jwould destroy the credit of the 
municipality .’’ 


CANADA (Dominion of)—$200,000,000 CANADIAN NATIONAL 
DEBT REFUNDING PLANNED—A dispatch from Ottawa to the New 
York ‘‘Times”’ of Feb. 13 stated as follows: 

“The Canadian Government this year will refund some $200,000,000 of 
obligations of the Canadian National Rys., most of them payable in New 

ork. The Minister of Finance proposed to-day a resolution authorizing 
this course. The Government last year effected savings totaling $14,000,000 
annually by floating a domestic loan for refunding. So successful was the 
loan that it is believed the operation could be repeated. 

“Canadian National Rys. issues which are callable this year at from par 
to 103 are as follows: 
ee, I os on sk ss eedadbbnucbusacuuve $60,833 ,333 
7% debenture bonds 23,989,000 








7% debenture bonds 23:779.000 
ces. uc acncanatenncutsuxane 26,000,000 
ICN 6, oo a came quanaunasanneuetoas 35,000,000 


“In addition, these issues mature this year: $17,000,000 at 4%%; 
$532,800 at 6%, and $12,355,000 at 7%. These make a grand total of 
$199,489,133, which if it could be converted at 344% would effect a saving 
of over $3,000,000. 

“The Government has been urged to assist the Provinces by lending 
its credit to convert their heavy debt burden but has hitherto refused, 
urging that the establishment of a Central Bank will regularize the situation. 
Its attempts to keep Canadian credit high in the international money 
markets have been affected by the recent proposal of Mayor McGer of 
Vancouver, a radical monetary reformer, arbitrarily to lower the interest 
rate on Vancouver's bonds.”’ 


OAKVILLE, Ont.—PROMISES FULFILMENT OF DEBT CONTRACTS 
—At a meeting of Town Council on Feb. 11 a statement was issued to 
the effect that the municipality would continue to meet its commit- 
ments on the contractual basis ‘‘and will take any steps toward economy, 
rather than default in our obligations.” 
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ONTARIO (Province of) PREMIER UPHOLDS INTEREST CUT ON 
MUNICIPAL DEBTS—Action of the Provincial Government in ordering 
defaulting municipalities to pay 3% interest on their bonds in 1935 and per- 
mitting others which are in default on principal only to scale their interest 
rates down to that base—V. 140, p. 836—was predicated on the desire to 
effect adjustment of debts of Ontario municipalities, Premier Mitchell F. 
Hepburn declared on Feb. 4. Stating, according to the Montreal ‘‘Gazette”’ 
of Feb. 5, that “‘reorganization is a very common thing in private enter- 
prises,’’ the Premier added that adjustment of debts by a municipality 
does not mean repudiation any more than does similar procedure followed by 
a private company. Declaring he was fully cognizant of the importance of 
maintaining the credit of the Province and its municipalities, the Premier 
pointed out, however, that ‘‘certain municipalities required adjustment and 
it_was in the interests of the bondholders for this to be carried out.’’ 


BBQUEBEC (Province of)—REDUCTION OF INTEREST CHARGES 
OPPOSED—Referring to the recent action of the Ontario Government in 
ordering defaulting municipalities to pay only 3% int. on their debts durin 

1935 as ‘‘a law which gives extraordinary powers to the municipalities,’ 

L. E. Potvin, President of the Quebec Municipal Commission, declared 
on Feb. 5 that ‘‘there was no law in Quebec as broad in scope”’ and stated 
that he would oppose any suggestion that the Quebec authorities take action 
similar to that adopted in Ontario. 


THREE RIVERS, Que.—BOND OFFERING—Jacques Denechaud, 
City Treasurer, will receive sealed bids until 4 p.m. on Feb. 18 for the pur- 
chase of $1,294,700 44%% various issues of bonds. They will be issued in 
denoms. of $100 or multiples thereof, at the purchasers’ option. Separate 
prices will be considered for bonds maturing on Nov. 1 from 1935 to 1964, 
incl., and from 1935 to 1950, incl. Prin. and int. (M. & N.) payable at 
the head office of the Banque Canadienne Nationale in Montreal, or at 
any one of the bank’s branches in Three Rivers, Montreal or Quebec. A 
certified check for 1%, payable to the order of the city, must accompany 
each proposal. Complete prospectus may be obtained upon application to 
the City Treasurer. 


SASKATCHEWAN (Province of)—BILL PROPOSES PURCHASES OF 
MUNICIPAL DEBENTURES—The ‘Monetary Times’’ of Toronto of 
Feb. 9 carried the following: Py im! for the Government to purchase 
“relief debentures’ issued by a Saskatchewan city, town or village is con- 
tained in an act for Relief of Distress and Unemployment, given second 
reading in the Saskatchewan Legislature last week. ‘The act empowers a 
municipality which has entered into agreements with the Government on 
relief costs to borrow money pending the payment of moneys due under 
agreements. __ 

‘‘Municipalities are authorized to retire, if they wish, debentures issued 
under the 1932 and 1933 Relief acts and issue new debentures to meet the 
unpaid principal. The new debentures must not exceed a life of 10 years 
and need not have the authority of the local government board nor the 
burgesses of the municipality. he act will expire March 31 1936.” 


VANCOUVER, B. C.—BONDHOLDERS REJECT INTEREST CUT 
PLAN—The proposal of Mayor G. G. McGeer that bondholders accept a 
50% reduction in interest payments for the present was flatly rejected by 
representatives of the city’s creditors at a meeting held in Vancouver on 
Feb. 11 to consider the plan.—V. 140, p. 1012. hey then recommended 
appointment of Thomas Bradshaw, municipal finance expert of Toronto 
and President of the North American Life Assurance Co., to examine the 
city’s finances and resources with a view to determining its true financial 
condition in relation to ability to discharge its obligations on the present 
contractual basis. Mayor McGeer is stated to have agreed to so advise 
the City Council. The Montreal ‘‘Gazette’’ of Feb. 12 reported in part as 
follows with respect to the meeting on the previous day: , 

_ “Mayor McGeer argued that property owners were suffering confisca- 
tion to meet civic costs while bondholders were receiving pre-war and post- 
war interest payments. If the bondholders did not arrive at an arrangement 
for distribution of the burden, not only their interest but their principal 
would be endangered. 

‘“‘Mayor McGeer saw as a solution of municipal financing throughout 
Canada the appointment of a national debt refunding commission and he 
asked co-operation of the bondholders in approaching the provincial and 
national governments for the establishment of such a body whose operations 
should be backed by those governments. 

“The Mayor, throughout, made a plea for co-operation of the bond- 
holders in meeting a situation presenting a common danger, but warned 
that ‘interest rates are going to come down,’ if through no other way, 
than through bankruptcy of the city. ‘I hope we can get together in the 
next 60 days, and I am willing to recommend to the City Council that no 
action towards interest reduction be taken in the meantime, but I tell you 
we have to move by that time.’ 

‘‘Mayor McGeer presented his argument both from the standpoint of 
‘social justice’ as between the land owner and the bondholders, and also 
from the legal standpoint. The City Charter provided that property could 
not be assessed at a greater value than it would bring at a sale to satisfy 
a just debt, but this provision of the Charter was being disregarded. | 

‘Though he had not time to make sure of the point, he could find nothing 
in the City Charter providing for appointment of a receiver and ‘if we as a 
city administer our affairs honestly and levy fair taxes and fail to pay in- 
terst, I doubt that we are in default under the contract.’ - 

‘‘Some of the city’s bonds provided for payment in gold coin, but national 
governments had made it impossible to pay in gold. He cited this as an 
instance of where circumstances altered contracts. 

‘“‘He thought every bondhoider was entitled to the privilege of turning 
in his bond for its principal amount if he were not satisfied with interest 
proposals, but Vancouver should have the same privilege as the City of 
London and other places of refunding at a lower rate of interest.” 


WESTON, Ont.—ASKS FOR SUPERVISION OF AFFAIRS—The 
Town Council on Feb. 11 adopted a resolution requesting the appointment 
of a supervisor by the Ontario Municipal Board. The municipality was 
quoted as being in default on $34,108 of bond principal as of July 1934. 


WINDSOR, Ont.—PAYMENT OF YEAR'S INTEREST ORDERED— 
Despite the objections of Mayor George E. Bennett, the City Council 
on Feb. 11 adopted a resolution to pay a year’s int. of 3% to bondholders. 
Pai ai will total $720,000 and will be the first since Feb. 1 1933, it 

said. 


YORK TOWNSHIP, Ont.—ORDERED TO PAY REDUCED IN- 
TEREST CHARGES—Hon. David Croll, Minister of Welfare and Municipal 
Affairs, ordered the township to make payment on Feb. 6 of bond interest 
charges at the basic rate of 3% stipulated for municipalities in default 
by the Government in a recent edict.—V. 140, p. 836. erming the town- 
ship’s decision to delay payments ‘‘a politically inspired attempt to embarass 
the Government,’’ he declared that the reduction means for the township 
oy — saving of about $15,000, and a total saving of about $350,000 

1935. 
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